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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. februar
2021 - 31. januar 2022 for Inditex 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 2022 samt af resultatet af selska-
bets aktiviteter for 2021/22.

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

gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 30. juni 2022
Copenhagen, 30 June 2022

Direktion
Executive Board

Eirik Johan Rafael Steen

Bestyrelse

Board of Directors

Jose Manuel Romay De La Colina

Alvaro Cafiete Diaz

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Inditex Danmark A/S for the financial year 1
February 2021 - 31 January 2022.

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
2022 of the Company and of the results of the Com-
pany operations for 2021/22.

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.

Javier Monteoliva Diaz
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Independent Auditor’s Report

Til kapitalejeren i Inditex Danmark A/S

Konklusion
Vi har revideret arsregnskabet for Inditex Danmark

A/S for regnskabsaret 1. februar 2021 - 31. januar
2022, der omfatter resultatopgerelse, balance, egen-
kapitalopggerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter &rsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. januar 2022 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. februar
2021 - 31. januar 2022 i overensstemmelse med ars-
regnskabsloven.

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.

To the Shareholder of Inditex Danmark A/S

Opinion

We have audited the Financial Statements of
Inditex Danmark A/S for the financial year 1
February 2021 - 31 January 2022, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 January 2022 and of the results of the
Company’s operations for the financial year 1
February 2021 - 31 January 2022 in accordance
with the Danish Financial 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.
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Ledelsens ansvar for drsregnskabet

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 nadvendig for at udarbejde et rsregnskab uden
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 vedrerende 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 vesentlig 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-
fores 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 geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

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
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:
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Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage 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.

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
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.
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e 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
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.

¢ 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
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.
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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.

Kobenhavn, den 30. juni 2022
Copenhagen, 30 June 2022

Deloitte

Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

Jan Larsen

statsautoriseret revisor
State Authorised Public Accountant

mne16541

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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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:

Seen over a five-year period, the development of the Company is described by the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
Revenue

Bruttofortjeneste
Gross profit/loss

Resultat far finansielle poster

Profit/loss before financial income and expenses

Resultat af finansielle poster
Net financials

Arets resultat
Net profit/loss for the year

Balance
Balance sheet

Balancesum
Balance sheet total
Egenkapital
Equity

Investering i materielle anlaegsaktiver
Investment in property, plant and equipment

Antal medarbejdere
Number of employees

Nagletal i %
Ratios

Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Return on equity

2021/22 2020/21 2019/20 2018/19 2017/18

TDKK TDKK TDKK TDKK TDKK
515.246 437.689 418.910 418.658 330.886
134.181 117.398 101.837 101.019 106.240
22.769 447 16.196 17.988 32.021
-4.090 -3.721 -1.679 -1.629 -1.658
14.533 -2.614 11.304 12.626 23.684
292.465 297.745 167.787 232.339 221.948
86.940 72.407 85.590 144.286 131.660
24.926 10.317 -2.093 40.294 8.720
164 177 178 176 165
29,7% 24,3% 51,0% 62,1% 59,3%
18,2% -3,3% 9,8% 9,2% 19,8%

Ved eendring af regnskabspraksis og fusion i 2020/21 er der ikke foretaget tilpasning af sammenligningstal. Der

henvises til omtale heraf i afsnittet om regnskabspraksis.

In connection with changes to accounting policies and merger in 2020/21, the comparative figures have not been restated. See the

description under accounting policies.
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Vasentligste aktiviteter

Selskabets hovedaktivitet er at drive handel og hertil
relateret virksomhed. Handlen omfatter tgj, tilbehor,
sko og parfume. Selskabet har i alt 4 butikker, 3 i
Kebenhavn og 1 Odense.

Udvikling i dret
Selskabets resultatopgerelse for 2021/22 udviser et
overskud pa DKK 14.533.103, og selskabets balance

pr. 31. januar 2022 udviser en egenkapital pA DKK
86.940.271.

Aret der gik og opfelgning pa sidste ars
forventede udvikling

Arets resultat er som forventet.

Szerlige risici

Selskabet er pavirket af en rackke eksterne og interne
betingelser. Der er en lgbende proces med at
identificere alle mulige risici og vurdere, hvordan de
skal handteres. Selskabet er primeert udsat for
markedsmaessige risici, kommercial risiko og
finansiel risiko. Selskabets risikoeksponering
héndteres af moderselskabet, Inditex S.A., og
yderligere information kan findes i
koncernregnskabet eller pa Inditex S.A.'s
hjemmeside www.inditex.com

Valutarisici

P& trods af betydelig import er der ingen vaesentlig
valutakursrisiko, da hovedparten af denne import
betales i danske kroner eller euro.

Malsaetninger og forventninger for det
kommende ar

Selskabet forventer overskud for det kommende ar.

Key activities

The object of the Company is to conduct trade and
related business. The trade includes clothing,
accessories, shoes and perfume. The Company has
a total of 4 stores, 3 in Copenhagen and 1 in
Odense.

Development in the year

The income statement of the Company for 2021/22
shows a profit of DKK 14,533,103, and at 31
January 2022 the balance sheet of the Company
shows equity of DKK 86,940,271.

The past year and follow-up on development
expectations from last year

The profit for the year is as expected.

Particular risks

The company is affected by a number of external
and internal conditions. There is a continuous
process of identifying all possible risks and evaluate
how to handle each risk. The company is mainly
exposed to market related risks, commercial risk
and financial risk. The company”s risk exposure is
handled by the parent company, Inditex S.A., and
more information about this is found in the group
financial statements or at Inditex S.A.'s home page
www.inditex.com

Foreign exchange risks

Despite considerable imports, there is no
significant exchange rate risk involved due to the
fact that most of the imports is invoiced in DKK or
EUR.

Targets and expectations for the year ahead

A profit is expected for the coming year.
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Eksternt miljo

Selskabet er som en del af Inditex Group akut
opmerksom péa det voksende pres pa verdens
begraensede naturressourcer, og i arevis har
koncernen arbejdet med en miljepolitik og et globalt
miljoledelsessystem, der gor det muligt for os at
opretholde virksomhedens vaksthastighed samtidig
med at der overholdes strenge miljostandarder.

De specifikke planer der er udviklet indtil nu sikrer,
at miljehensyn er fuldt integreret i alle af Inditex’s
aktiviteter. Inditex’s globale baredygtighedsstrategi
gennemsyrer hele koncernens forretningsmodel og
omfatter tre vigtige strategiske initiativer
(vandforvaltning, energi og drivhusgas udledning og
beskyttelse af biodiversiteten) samt handlingsplaner,
der adresserer specifikke virkninger af Inditex’s
aktiviteter.

Detaljeret information om programmerne er
tilgeengelig pa:

http://www.inditex.com/en/sustainability/environm
ent and http://www.wateractionplan.com/en.

Redegorelse for samfundsansvar

Selskabet folger moderselskabet, Inditex S.A.'s
Corporate Social Responibility-politik. Yderligere
information kan findes

pa
https://www.inditex.com/documents/10279/240918
/Inditex+Corporate+Social+Responsibility+Policy/b

7441b41-e378-4f90-95a3-1bcbecs42fc3

Redegorelse for konsmassig sammensatning

I regnskabsaret har der vaeret ansat 129 kvinder og
49 mend. Selskabet arbejder lebende med at fremme
ligestilling, lige muligheder og rettigheder og undga
diskrimination pa baggrund af etnicitet, oprindelse,
arv, hudfarve, sprog, religion eller tro.

External environment

The Company as part of Inditex Group is acutely
aware of the growing pressure on the world's
limited natural resources, and for years the Group
has been operating an Environmental Policy and a
global environmental management system that
allows us to maintain the company's pace of growth
while also meeting stringent environmental
standards.

Specific plans developed to date guarantee that
environmental considerations are fully integrated
into all of Inditex's operations. Inditex's Global
Sustainability Strategy permeates the Group's
entire business model and encompasses three
major strategic initiatives (water management,
energy and greenhouse gas emissions management
and biodiversity protection) as well as action plans
that address specific impacts of Inditex's business.

Detailed information about the programmes is
available at:

http://www.inditex.com/en/sustainability/environ
ment and http://www.wateractionplan.com/en.

Statement of corporate social responsibility

The company follows the Corporate Social
Responsibility policy of its parent company, Inditex
S.A. More information can be found

at
https://www.inditex.com/documents/10279/2409
18/Inditex+Corporate+Social+Responsibility+Polic

y/b7441b41-e378-4f90-95a3-1bcbecs42fc3

Statement on gender composition

During the financial year there have been employed
129 women and 49 men. The company works
continually to promote equality, ensure equal
possibilities and rights and prevent discrimination
based on ethnicity, national origin, ancestry, skin

10
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Usadvanlige forhold

Aktiviteten og resultaterne i 2021 var pavirket af
covid-19-pandemien, iser i forste kvartal, hvor der
var betydelige restriktioner for abningen af
butikkerne. Vaccinationsudrulningen og
foranstaltningerne til at gendbne gkonomien i landet
har fra andet kvartal 2021 gjort det muligt at ophave
mange af de restriktioner, der er pélagt pa grund af
COVID-19, og derved sette skub i det gkonomiske
opsving og drevet en genopblussen af forbruget.
Sammenligningen mellem 2021 og det foregdende ar
har vaeret steerkt pavirket af pandemien, som i 2020
havde en veesentlig indvirkning som falge af
begraenset mobilitet.

P4 denne baggrund er den teknologiske infrastruktur
og digitaliseringsinitiativerne som grundlag for
koncernens integrerede strategi, har gjort det muligt
at fortsette driften med en vis grad af normalitet og
effektivitet, hvilket garanterer onlinesalg, effektiv
styring af det integrerede lager og opfylder ngglekrav
sikkert og sikkert.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veasentlig indflydelse pd bedemmelsen af ars-

rapporten.

colour, language, religion or belief.

Unusual events

The activity and results of 2021 were be affected by
the covid-19 pandemic, especially in the first
quarter, in which there were significant restrictions
to the opening of the stores. The vaccination rollout
and measures to reopen the economy implemented
in the country have, from the second quarter of
2021, enabled many of the restrictions imposed due
to COVID-19 to be lifted, thereby boosting the
economic recovery and driving a resurgence of
consumption. The comparison between 2021 and
the previous year has been heavily affected by the
pandemic, which in 2020 had a material impact as
a result of restricted mobility

Against this backdrop, the technological
infrastructure and the digitalisation initiatives, as a
base of Group s integrated strategy, have made it
possible to continue operations with some degree of
normality and efficiency, guaranteeing online sales,
the efficient management of the integrated
inventory and addressing key requirements safely
and securely.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. februar - 31. januar
Income Statement 1 February - 31 January

Note 2021/22 2020/21
DKK DKK
Nettoomsaetning 515.245.526 437.689.439
Revenue
Andre driftsindtaegter 2 5.814.820 9.161.182
Other operating income
Omkostninger til ravarer og hjeelpematerialer -278.832.527 -254.092.554
Expenses for raw materials and consumables
Andre eksterne omkostninger -108.046.597 -75.360.477
Other external expenses
Bruttoresultat 134.181.222 117.397.590
Gross profit
Personaleomkostninger 3 -68.494.751 -65.519.496
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver 4 -42.916.989 -51.430.715
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
5
Resultat for finansielle poster 22.769.482 447.379
Profit before financial income and expenses
Finansielle indteegter 6 41.238 7.338
Financial income
Finansielle omkostninger 7 -4.131.363 -3.728.032
Financial expenses
Resultat for skat 18.679.357 -3.273.315
Profit/loss before tax
Skat af arets resultat 8 -4.146.254 659.066
Tax on profit/loss for the year
Arets resultat 14.533.103 -2.614.249

Net profit/loss for the year
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Balance 31. januar
Balance Sheet 31 January

Aktiver

Assets

Erhvervede immaterielle anleegsaktiver
Acquired intangible assets

Immaterielle anleegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver under udfgrelse
Property, plant and equipment in progress

Materielle anlagsaktiver
Property, plant and equipment

Andre tilgodehavender
Other receivables

Finansielle anleegsaktiver

Fixed asset investments

Anlaegsaktiver

Fixed assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax

Tilgodehavende selskabsskat hos tilknyttede virksomheder
Corporation tax receivable from group enterprises

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Note 2021/22 2020/21
DKK DKK

0 0

9 0 0

124.790.028  131.010.879

15.933.004 13.911.055

62.003.277 69.852.853

1.657.001 1.259.583

10 204.383.310  216.034.370

9.075.843 9.075.843

1 9.075.843 9.075.843

213.459.153  225.110.213

15.990.889 12.508.968

215.216 212.443

34.670.054 36.211.742

295 2.343.160

12 12.187.911 16.334.165

4.580.515 1.372.090

425.464 383.889

13 1.347.248 1.368.493

53.426.703 58.225.982
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Balance 31. januar
Balance Sheet 31 January

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2021/22 2020/21
DKK DKK
9.588.363 1.900.172
79.005.955 72.635.122
292.465.108 297.745.335
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Balance 31. januar

Balance Sheet 31 January

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overkurs ved emission
Share premium account

Overfgrt resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Andre henseettelser
Other provisions

Hensatte forpligtelser
Provisions

Leasingforpligtelser
Lease obligations

Anden geeld
Other payables

Periodeafgreensningsposter
Deferred income

Langfristede geeldsforpligtelser
Long-term debt

Leasingforpligtelser
Lease obligations

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden gaeld
Other payables

Note 2021/22 2020/21

DKK DKK
14 37.239.000 37.239.000
0 15.739.628
0 19.428.540
49.701.271 0
86.940.271 72.407.168
16 7.663.156 7.775.368
7.663.156 7.775.368
17 103.877.382 114.973.510
17 0 5.306.699
17 22.740.348 31.101.143
17 126.617.730 151.381.352
17 28.065.878 24.820.937
10.191.999 15.423.895
19.882.926 3.407.273
17 5.640.886 14.046.028

15



Balance 31. januar
Balance Sheet 31 January

Passiver
Liabilities and equity

Periodeafgreensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Useedvanlige forhold
Unusual events

Resultatdisponering
Proposed distribution of profit

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

Neertstaende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

Note 2021/22 2020/21
DKK DKK
17 7.462.262 8.483.314
71.243.951 66.181.447
197.861.681 217.562.799
292.465.108 297.745.335
1
15
18
19
20
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Egenkapitalopgorelse

Statement of Changes in Equity

2021/22
Egenkapital 1. februar
Equity at 1 February

Arets resultat
Net profit/loss for the year

Overfart fra overkurs ved emission
Transfer from share premium account

Egenkapital 31. januar
Equity at 31 January

2020/21
Egenkapital 1. februar
Equity at 1 February

Nettoeffekt som felge af fusion
Net effect from merger

Nettoeffekt ved aendring af regnskabspraksis
Net effect from change of accounting policy

Korrigeret egenkapital 1. februar
Adjusted equity at 1 February

Betalt ordineert udbytte
Ordinary dividend paid

Arets resultat
Net profit/loss for the year

Egenkapital 31. januar
Equity at 31 January

Foreslaet ud-

Selskabs- Overkurs ved Overfort bytte for regn-
kapital emission resultat skabsaret | alt
Share capital Share premium Retained Proposed Total
account earnings dividend for the
year
DKK DKK DKK DKK DKK
37.239.000 15.739.628 19.428.540 0 72.407.168
0 0 -35.168.168 49.701.271 14.533.103
0 -15.739.628 15.739.628 0 0
37.239.000 0 0 49.701.271 86.940.271
37.237.000 0 28.353.307 20.000.000 85.590.307
2.000 15.739.628 0 0 15.741.628
0 0 -6.310.518 0 -6.310.518
37.239.000 15.739.628 22.042.789 20.000.000 95.021.417
0 0 0 -20.000.000 -20.000.000
0 0 -2.614.249 0 -2.614.249
37.239.000 15.739.628 19.428.540 0 72.407.168
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Noter til arsregnskabet
Notes to the Financial Statements

1 Usadvanlige forhold

Unusual events

Aktiviteten og resultaterne i 2021 var pavirket af covid-19-pandemien, isaer i farste kvartal, hvor der var
betydelige restriktioner for abningen af butikkerne. Vaccinationsudrulningen og foranstaltningerne til at genabne
gkonomien i landet har fra andet kvartal 2021 gjort det muligt at ophaeve mange af de restriktioner, der er palagt
pa grund af COVID-19, og derved seette skub i det skonomiske opsving og drevet en genopblussen af forbruget.
Sammenligningen mellem 2021 og det foregdende ar har veeret staerkt pavirket af pandemien, som i 2020
havde en veesentlig indvirkning som fglge af begreenset mobilitet.

Pa denne baggrund er den teknologiske infrastruktur og digitaliseringsinitiativerne som grundlag for koncernens
integrerede strategi, har gjort det muligt at fortsaette driften med en vis grad af normalitet og effektivitet, hvilket
garanterer onlinesalg, effektiv styring af det integrerede lager og opfylder ngglekrav sikkert og sikkert.

The activity and results of 2021 were be affected by the covid-19 pandemic, especially in the first quarter, in which there were
significant restrictions to the opening of the stores. The vaccination rollout and measures to reopen the economy implemented
in the country have, from the second quarter of 2021, enabled many of the restrictions imposed due to COVID-19 to be lifted,
thereby boosting the economic recovery and driving a resurgence of consumption. The comparison between 2021 and the

previous year has been heavily affected by the pandemic, which in 2020 had a material impact as a result of restricted mobility

Against this backdrop, the technological infrastructure and the digitalisation initiatives, as a base of Group’s integrated
strategy, have made it possible to continue operations with some degree of normality and efficiency, guaranteeing online

sales, the efficient management of the integrated inventory and addressing key requirements safely and securely.

2021/22 2020/21
DKK DKK
2 Andre driftsindtaegter
Other operating income
Tilbagefarsel af henseaettelser 270.000 -16.178
Reversal of provisions
Kompensation for faste omkostninger 713.465 4.100.354
Government support/aid regarding fixed costs
Kompensation for lgn 4.831.355 5.077.006
Government support/aid regarding salary compensation
5.814.820 9.161.182
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Noter til arsregnskabet
Notes to the Financial Statements

3 Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2021/22 2020/21
DKK DKK
63.324.961 60.227.800
2.680.345 2.936.993
1.096.032 980.897
1.393.413 1.373.806
68.494.751 65.519.496
164 177

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

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.
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Noter til arsregnskabet
Notes to the Financial Statements

Af- og nedskrivninger af immaterielle og materielle

anlzaegsaktiver

Depreciation, amortisation and impairment of intangible assets and

property, plant and equipment

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

Gevinst og tab ved afhaendelse
Gain and loss on disposal

Der specificeres saledes:
Which is specified as follows:

Bygninger
Buildings

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

Indretning af lejede lokaler
Leasehold improvements

Tab/(gevinst) ved salg af materielle anlaegsaktiver
Loss/(profit) on sale of property, plant and equipment

Szerlige poster
Special items

Kompensation for faste omkostninger
Government support/aid regarding fixed costs

Kompensation for lgn
Government support/aid regarding salary compensation

2021/22 2020/21
DKK DKK
40.744.814 45.193.450
2172175 6.237.265
42.916.989 51.430.715
26.302.351 22.412.853
2.753.899 4.557.326
11.688.564 18.223.271
2172175 6.237.265
42.916.989 51.430.715
2021/22 2020/21
DKK DKK
713.465 4.100.354
4.831.355 5.077.006
5.544.820 9.177.360
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Noter til arsregnskabet
Notes to the Financial Statements

2021/22 2020/21
DKK DKK
6 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede virksomheder 40.092 0
Interest received from group enterprises
Andre finansielle indtaegter 1.146 7.338
Other financial income
41.238 7.338
2021/22 2020/21
DKK DKK
7  Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 80.524 3.255
Interest paid to group enterprises
Andre finansielle omkostninger 3.583.029 3.550.688
Other financial expenses
Valutakurstab 467.810 174.089
Exchange loss
4.131.363 3.728.032
2021/22 2020/21
DKK DKK
8 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 -1.480.668
Current tax for the year
Arets udskudte skat 4.146.254 -659.066
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar 0 1.480.668
Adjustment of tax concerning previous years
4.146.254 -659.066

21



Noter til arsregnskabet
Notes to the Financial Statements

9 Immaterielle anlaegsaktiver
Intangible assets

Erhvervede
immaterielle
anleegsaktiver
Acquired
intangible assets
DKK
Kostpris 1. februar 37.378
Cost at 1 February
Kostpris 31. januar 37.378
Cost at 31 January
Ned- og afskrivninger 1. februar 37.378
Impairment losses and amortisation at 1 February
Ned- og afskrivninger 31. januar 37.378
Impairment losses and amortisation at 31 January
Regnskabsmassig vardi 31. januar 0

Carrying amount at 31 January
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Noter til arsregnskabet
Notes to the Financial Statements

10 Materielle anlaegsaktiver
Property, plant and equipment

Andre anleeg, Materielle an-
Grunde og byg- driftsmateriel Indretning af le- laegsaktiver un-
ninger og inventar jede lokaler der udfgrelse | alt
Land and Other fixtures Leasehold Property, plant Total
buildings and fittings, tools ~ improvements  and equipment in
and equipment progress
DKK DKK DKK DKK DKK
Kostpris 1. februar 187.075.053 37.419.066 167.526.675 1.259.583 393.280.377
Cost at 1 February
Tilgang i arets lgb 20.081.499 4.772.333 3.712.397 397.418 28.963.647
Ad(ditions for the year
Afgang i arets lgb -15.489.745 -4.127.327 -15.271.385 0 -34.888.457
Disposals for the year
Kostpris 31. januar 191.666.807 38.064.072 155.967.687 1.657.001 387.355.567
Cost at 31 January
Ned- og afskrivninger 1. februar 56.064.174 23.508.011 97.673.822 0 177.246.007
Impairment losses and depreciation at 1 February
Arets nedskrivninger -64.362 -1.921.992 -8.870.404 0 -10.856.758
Impairment losses for the year
Arets afskrivninger 26.302.351 2.753.899 11.688.564 0 40.744.814
Depreciation for the year
Arets ned- og afskrivninger p& afhaendede
aktiver -15.425.384 -2.208.850 -6.527.572 0 -24.161.806
Impairment and depreciation of sold assets for the
year
Ned- og afskrivninger 31. januar 66.876.779 22.131.068 93.964.410 0 182.972.257
Impairment losses and depreciation at 31 January
Regnskabsmaessig vardi 31. januar 124.790.028 15.933.004 62.003.277 1.657.001 204.383.310
Carrying amount at 31 January
124.725.666 0 0 0 124.725.666

Heraf finansielle leasingaktiver
Including assets under finance leases amounting
to
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Noter til arsregnskabet
Notes to the Financial Statements

11 Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. februar
Cost at 1 February

Kostpris 31. januar
Cost at 31 January

Regnskabsmaessig vaerdi 31. januar
Carrying amount at 31 January

Finansielle anleegsaktiver udggres af deposita.
Fixed assets investments consist of deposits

Andre tilgodeha-
vender

Other receivables
DKK

9.075.843

9.075.843

9.075.843
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Noter til arsregnskabet
Notes to the Financial Statements

12

13

Udskudt skatteaktiv

Deferred tax asset

Udskudt skatteaktiv 1. februar
Deferred tax asset at 1 February

Arets indregnede belgb i resultatopgarelsen
Amounts recognised in the income statement for the year

Regulering af udskudt skat vedrgrende fusion og vedrgrende tidligere ar
Adjustment of deferred tax due to merger and regarding previous years

Udskudt skatteaktiv 31. januar
Deferred tax asset at 31 January

Materielle anlaegsaktiver
Property, plant and equipment

Skattemaessigt underskud til fremfarsel
Tax loss carry-forward

Overfert til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skatteaktiv
Deferred tax asset

Opgjort skatteaktiv
Calculated tax asset

Regnskabsmaessig veerdi
Carrying amount

Periodeafgransningsposter
Prepayments

2021/22 2020/21
DKK DKK

16.334.165 6.566.428
-4.146.254 659.066
0 9.108.671
12.187.911 16.334.165
42.587.000 42.587.000
-54.774.911 -58.921.165
12.187.911 16.334.165
0 0
12.187.911 16.334.165
12.187.911 16.334.165

Periodeafgraensningsposter udgares af forudbetalte omkostninger vedrgrende husleje, forsikringspraemier og

abonnementer.

Prepayments consist of prepaid expenses concerning rent, insurance premiums and subscriptions.
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Noter til arsregnskabet
Notes to the Financial Statements

14 Egenkapital

15

Equity

Selskabskapitalen bestar af 37.239 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 37,239 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2021/22 2020/21
DKK DKK
Selskabskapital 1. februar 37.239.000 37.237.000
Share capital at 1 February
Kapitalforhgjelse 0 2.000
Capital increase
Kapitalnedsaettelse 0 0
Capital decrease
Selskabskapital 31. januar 37.239.000 37.239.000
Share capital at 31 January
2021/22 2020/21
DKK DKK
Resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 49.701.271 0
Proposed dividend for the year
Overfart resultat -35.168.168 -2.614.249
Retained earnings
14.533.103 -2.614.249
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Noter til arsregnskabet
Notes to the Financial Statements

2021/22 2020/21
DKK DKK
16 Andre hensattelser
Other provisions
Andre hensaettelser 7.663.156 7.775.368
Other provisions
7.663.156 7.775.368

17

Virksomheden giver tidsbegraenset returret pa varer og forpligter sig derved til at tage varer retur. Der er
indregnet andre hensatte forpligtelser pa TDKK 5,188,458 (2020/21: TDKK 5.300,670) til forventede
returneringer pa grundlag af tidligere erfaringer vedrgrende niveauet for returvarer. Selskabet har
reetableringsforpligtelser pa lejemal. Der er indregnet andre hensatte forpligtelser pa TDKK 2,474,698
(2020/21: TDKK 2.474,698) til daekning af forventede reetableringsomkostninger.

The company gives a fixed right of return on goods and thereby commits itself to taking goods back. Other provisions for
TDKK 5,188,458 (2020/21: TDKK 5,300,670) have been recognized for expected returns based on past experience regarding
the level of return goods.

The company has lease re-establishment obligations. Other provisions have been recognized at TDKK 2,474,698 (2020/21:
TDKK 2,474,698) to cover expected re-establishment costs.

Langfristede geeldsforpligtelser
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:

Leasingforpligtelser
Lease obligations

Efter 5 ar 28.628.003 42.014.125
After 5 years

Mellem 1 og 5 ar 75.249.379 72.959.385
Between 1 and 5 years

Langfristet del 103.877.382 114.973.510
Long-term part

Inden for 1 ar 28.065.878 24.820.937

Within 1 year

131.943.260 139.794.447
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Noter til arsregnskabet
Notes to the Financial Statements

17 Langfristede galdsforpligtelser (fortsat)
Long-term debt (continued)

2021/22 2020/21
DKK DKK
Anden geald
Other payables
Mellem 1 og 5 ar 0 5.306.699
Between 1 and 5 years
Langfristet del 0 5.306.699
Long-term part
@vrig kortfristet gaeld 5.640.886 14.046.028
Other short-term payables
5.640.886 19.352.727

Periodeafgraensningsposter
Deferred income
Mellem 1 og 5 ar 22.740.348 31.101.143
Between 1 and 5 years
Langfristet del 22.740.348 31.101.143
Long-term part
Langfristet del med forfald inden for 1 ar 0 0
Long-term part due within 1 year
@vrige periodeafgraensningsposter 7.462.262 8.483.314
Other deferred income

30.202.610 39.584.457

Periodeafgraesningsposter udgeres af modtagne forudbetalinger vedragrende indtaegter i de efterfelgende ar.
Deferred income consists of payments received in respect of income in subsequent years.

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

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst samt for
danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Det samlede belgb for skyldig selskabsskat
fremgar af arsrapporten for Inditex Danmark A/S, der er administrationsselskab i forhold til sambeskatningen.
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income and Danish withholding
taxes on dividend, royalties and interest. The total tax liability appear in the annual report of Inditex Danmark A/S, which acts

as the administrative company of the joint taxation.

28



Noter til arsregnskabet
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18 Eventualposter og gvrige skonomiske forpligtelser (fortsat)

19

Contingent assets, liabilities and other financial obligations (continued)

Selskabet har i regnskabsaret indteegtsfart tilskud fra Covid-19 hjeelpepakkerne. Eftersom Erhvervsstyrelsen
endnu ikke har gennemfgrt den afsluttende kontrol af grundlaget for tilskuddet, kan det ikke udelukkes, at en
andel af det indteegtsfaorte tilskud vil blive afvist. Hvis dette imod ledelsens forventning sker, vil det medfare en
omkostning i det efterfelgende regnskabsar. Det er ikke muligt at opgere det praecise belgb, men den modtagne
stotte i 2021/2022 udger i alt DKK 5.544.820 (DKK 9.177.360 i 2020/2021) jf. omtalen i note 2 om andre
driftsindtaegter.

During the financial year, the company recognized subsidies from the Covid-19 government support packages as income. As
the Danish Business Authority has not yet carried out the final inspection of the basis for the subsidy, it cannot be ruled out
that a share of the revenue-recognized subsidy will be rejected. If this goes against management's expectations, it will result in
a cost in the following financial year. It is not possible to calculate the exact amount, but the governmentsupport received
amounts in 2021/2022 to a total of DKK 5,544,820 (DKK 9,177.360 in 2020/2021), cf. the discussion in note 2 on other

operating income.

Neaertstaende parter
Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Inditex S.A., Spain Moderselskab/ ultimativt moderselskab

Parent Company/ Ultimate Parent Company

Transaktioner
Transactions

Selskabet har valgt kun at oplyse om transaktioner, der ikke er foretaget pa normale markedsvilkar efter
arsregnskabslovens § 98 c, stk. 7.
The Company has chosen only to disclose transactions which have not been made on an arm'’s length basis in accordance

with section 98(c)(7) of the Danish Financial Statements Act.

Selskabet har ingen transaktioner der ikke er pa normale markedsvilkar.
The Company has no transactions which have not been on arm'’s length basis.

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for moderselskabet

The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

29



Noter til arsregnskabet
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19 Nertstaende parter (fortsat)
Related parties (continued)

Navn
Name

Hjemsted
Place of registered office

Inditex S.A., Spain

Koncernregnskabet for Inditex S.A. (industria del Disefio Textil, S.A.) kan rekvireres pa fglgende adresse:

Spanien
Spain

The Group Annual Report of Inditex S.A., Spain may be obtained at the following address:

Edificio Inditex, Avenida de la Diputacion, 15142 Arteixo, A Coruna, Spanien
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20 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Inditex Danmark A/S for 2021/22
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for store virksomheder i regn-
skabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2021/22 er aflagt i DKK.

Pengestromsopgorelse

Med henvisning til drsregnskabslovens § 86, stk. 4 og
til pengestromsopggrelsen i koncernregnskabet for
Inditex S.A., Spain har selskabet undladt at udarbej-
de pengestromsopggrelse.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

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

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

The Annual Report of Inditex Danmark A/S for
2021/22 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C .

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2021/22 are
presented in DKK.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
Inditex S.A., Spain, the Company has not prepared

a cash flow statement.

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.

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

31



Noter til arsregnskabet
Notes to the Financial Statements

20 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

Leasing aftaler

Leasingkontrakter indregnes i balancen svarende til

veerdien af den opgjorte leasingforpligtelse.
Leasingforpligtelsen opgeres til nutidsveerdien af
leasingydelserne, beregnet ved anvendelse af den
interne rente jf. leasingkontrakten, eller Selskabets

marginale lanerente som diskonteringssats, hvis den

interne rente ikke er tilgaengelig. Leasingaktiver af-
og nedskrives efter samme praksis som fastlagt for
Selskabets gvrige anlaegsaktiver.

Selskabet har valgt at anvende lempelserne

vedrerende leasingkontrakter med kort lgbetid og lav

vaerdi. Disse leasingaktiver indregnes derfor ikke i
balancen som aktiver og forpligtelser.
Omkostningerne indregnes derfor linezert i
resultatopgerelsen hen over leasingperioden.

Leasingforpligtelsen indregnes i balancen som en
galdsforpligtelse, og reguleres labende med betalte
afdrag. Samtidig tilskrives renter pa forpligtelsen.
Renteomkostningerne omkostningsfares labende i
resultatopgerelsen.

described for each item below.

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.

Leases

Leases are recognised in the balance sheet at the
calculated amount of the lease liability. The lease
liability is calculated at the present value of the
lease payments calculated by applying the interest
rate implicit in the lease or the Company’s
incremental borrowing rate as discount rate if the
interest rate implicit in the lease is not available.
Lease assets are depreciated and written down for
impairment under the same policy as for the
Company’s other fixed assets.

The Company has chosen to apply the exemptions
concerning short-term and low-value leases.
Therefore, such lease assets are not recognised as
assets and liabilities in the balance sheet. The costs
are recognised in the income statement on a
straight-line basis over the lease term.

The lease liability is recognised in the balance sheet
under debt and is adjusted for prepaid lease
payments on a current basis. At the same time,
interest is added on the liability. Interest expenses
are charged to the income statement on a current
basis.
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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.

Resultatopgorelsen

Nettoomsatning

Nettoomsztningen ved salg af tgj, sko m.v. indregnes
i resultatopgerelsen, safremt levering og
risikoovergang til kaber har fundet sted inden arets
udgang.

Nettoomsztningen indregnes eksklusive moms og
med fradrag af rabatter i forbindelse med salget.

Vareforbrug

Vareforbrug omfatter omkostninger til indkeb af
tgj,sko m.v., der aftholdes for at opna arets
nettoomsatning.

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.

Income Statement

Revenue

Revenue from the sale of clothing, shoes etc. is
recognised in the income statement when delivery
and transfer of risk to the buyer have been made
before year end.

Revenue is recognised exclusive of VAT and net of
discounts relating to sales.
Cost of sales

Cost of sales comprises costs for the purchase of
clothing, shoes, etc to earn net turnover for the
year.
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Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger, der vedrgrer virksomhedens primaere
aktiviteter, herunder lokaleomkostninger,
kontorholdsomkostninger, salgsfremmende
omkostninger mv. I posten indgar endvidere
nedskrivninger af tilgodehavender indregnet under
omsatningsaktiver.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver. Af- og nedskrivninger er opgjort ud fra
henholdsvis de fastsatte restvaerdier og brugstider for
de enkelte aktiver og gennemforte nedskrivningstest
og af gevinster og tab ved salg af materielle og
immaterielle anleegsaktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder blandt
andet lejeindtaegter samt avance og tab ved salg af
immaterielle og materielle anlaegsaktiver.

Other external expenses

Other external expenses comprise expenses relating
to the Entity's ordinary activities, including
expenses for premises, stationery and office
supplies, marketing costs, etc. This item also
includes impairment losses on receivables
recognised in current assets.

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. Amortisation, depreciation and
impairment losses for the financial year is
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.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company among other things
e.g. rental income and gains and losses on the sale
of intangible assets and property, plant and equip-
ment.
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Finansielle poster

Andre finansielle indtaegter bestar af renteindtaegter,

herunder renteindtagter fra tilgodehavender hos
tilknyttede virksomheder, nettokursgevinster
vedrgrende geeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver samt godtgerelser
under acontoskatteordningen mv.

Andre finansielle omkostninger bestar af

renteomkostninger, herunder renteomkostninger fra

geld til tilknyttede virksomheder, nettokurstab
vedrgrende veerdipapirer, gaeld og transaktioner i
fremmed valuta samt tillaeg under
acontoskatteordningen mv.

Financial income and expenses

Other financial income comprises interest income,
including interest income from amounts receivable
from group enterprises amounts payables and
foreign currency transactions, amortisation of
financial assets as well as tax relief under the
Danish Tax Prepayment Scheme etc.

Other financial expenses comprise interest
expenses, including interest expenses from
amounts payable to group enterprises, net capital
losses on securities, amount payable and foreign
currency transactions as well as tax surcharge
under the Danish Tax Prepayment Scheme etc.
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Skat af arets resultat

Selskabet er omfattet af de danske regler om tvungen
sambeskatning med de danske enheder i Inditex-
koncernen.

Selskabet er administrationsselskab for
sambeskatningen og afregner som folge heraf alle
betalinger af selskabskabsskat med
skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede enheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager enheder med skattemaessigt underskud
sambeskatningsbidrag fra enheder, der har kunnet
anvende dette underskud til nedsattelse af eget
skattemaessigt overskud.

Aret skat, der bestir af arets aktuelle selskabsskat,
arets sambeskatningsbidrag og eendring i udskudt
skat - herunder som falge af 2endring i skattesats -
indregnes i resultatopgerelsen med den del, der kan
henfores til drets resultat, og direkte i egenkapitalen
med den del, der kan henfgres til posteringer direkte
i egenkapitalen.

Tax on profit/loss for the year

The Entity is covered by the Danish rules on
compulsory joint taxation of the Inditex Group 's
Danish entities.

The Company serves as administration company
under the joint taxation scheme and settles all
payments of corporation tax with the tax
authorities.

Current Danish corporation tax is allocated through
settlement of joint taxation contributions between
the jointly taxed entities in proportion to their
taxable income. In this context, entities with tax
losses carried forward receive joint taxation
contributions from entities that have used these
losses to reduce their respective taxable profits.

Tax for the year, which comprises current tax for
the year, joint taxation contributions for the year
and changes in deferred tax - including changes
resulting from tax rate increases/decreases. The tax
expense relating to profit/loss for the year is
recognised in the income statement, and the tax
expense relating to amounts directly recognised in
equity is recognised directly in equity.
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Balancen

Immaterielle anlaegsaktiver

Immaterielle rettigheder mv. inkluderer software.

Erhvervede immaterielle rettigheder males til
kostpris med fradrag af akkumulerede afskrivninger,
der afskrives over 11 ar.

Immaterielle rettigheder mv. nedskrives til
genindvindingsvaerdi, hvis denne er lavere end den
regnskabsmassige veerdi.

Materielle anlaegsaktiver

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

Kostpris omfatter anskaffelsesprisen og
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, 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 114r
Indretning af lejede lokaler 114r

Nedskrivning af anlaegsaktiver

Materielle anlaegsaktiver nedskrives til
genindvindingsvaerdi, hvis denne er lavere end den
regnskabsmassige veerdi.

Hvis dette er tilfaeldet, foretages nedskrivning til den

Balance Sheet

Intangible assets

Intellectual property rights etc. include software.

Intellectual property rights acquired are measured
at cost less accumulated amortisation, amortised
over 11 years.

Intellectual property rights etc. are written down to
the lower of recoverable amount and carrying
amount.

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 11 years
Leasehold improvements 11 years

Impairment of fixed assets

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.

If so, the asset is written down to its lower
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lavere genindvindingsveerdi.

Finansielle anlaegsaktiver

Finansielle anlaegsaktiver omfatter deposita.

Varebeholdninger

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

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.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende regnskabsaret. Periodeafgrensningsposter
males til kostpris.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

recoverable amount.

Fixed asset investments

Fixed asset investments consist of rental deposits.

Inventories

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

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.

Prepayments

Prepayments comprise prepaid expenses
concerning the subsequent financial year.
Prepayments are measured at cost.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.
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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 skonomiske fordele
for at indfri forpligtelsen.

Andre hensatte forpligtelser omfatter garantiforpligt-
elser til udbedring af arbejder inden for garantiperio-
den pa 2 ar. De hensatte forpligtelser males og indreg-
nes pa baggrund af erfaringerne med garantiarbej-
der.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmassige og skattemaessige vaerdier
af aktiver og forpligtelser, hvor den skattemaessige
veerdi af aktiverne opgeres med udgangspunkt i den
planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
maéles til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig ind-
tjening eller ved modregning i udskudte skatteforplig-
telser inden for samme juridiske skatteenhed.

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.

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 warranty obligations in re-
spect of repair work within the warranty period of 2
years. Provisions are measured and recognised ba-
sed on experience with guarantee work.

Deferred tax assets and liabilities

Deferred tax is recognised on all temporary
differences between the carrying amount and
taxbase of assets and liabilities, for which the tax
base of assets is calculated based on the planned
use of each asset.

Deferred tax assets, including the tax base of tax
loss carry-forwards, 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.

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.
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Finansielle gzeldsforpligtelser

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

Periodeafgransningsposter

Periodeafgrensningsposter indregnet under
forpligtelser omfatter modtagne indtaegter til
resultatforing i efterfolgende regnskabsar.
Periodeafgrensningsposter males til kostpris.

Financial debts

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

Deferred income

Deferred income comprises income received for
recognition in subsequent financial years. Deferred
income is measured at cost.
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Hoved- og nagletal

Forklaring af negletal
Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Financial Highlights

Explanation of financial ratios

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinzert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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