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KONCERNOVERSIGT
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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelse og direktion har dags dato aflagt
arsrapporten for 2008/09 for Louis Nielsen
Holding A/S.

Arsrapporten er aflagt i overensstemmelse
med arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hen-
sigtsmaessig, saledes at arsrapporten giver et
retvisende billede af koncernens og modersel-
skabets aktiver og passiver, finansielle stilling
samt resultatet.

Arsrapporten indstilles til generalforsamlin-
gens godkendelse.

Aalborg, den 7. maj 2009
Aalborg, on 7 May 2009

Direktion:
Board of Executives:

John Douglas Perkins

Bestyrelse:
Board of Directors:

The Board of Directors and Board of Executives
have today presented the annual report for
2008/09 of Louis Nielsen Holding A/S.

The annual report is presented in accordance
with the Danish Financial Statements Act.

We consider the accounting policies appropri-
ate and the annual report to give a true and
fair view of the Group’s and the Parent Com-
pany's assets and liabilities, financial position
and results.

The annual report is submitted for adoption by
the General Meeting.

Douglas John David Perkins
Formand
Chairman

Mads Nygaard

John Douglas Perkins

Juliette Mary Perkins

Richard John Holmes

Mary Lesley Perkins

Peter Vejstrup Jakobsen
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DEN UAFHZENGIGE REVISORS PATEGNING

INDEPENDENT AUDITOR'S REPORT

Til aktionzgrerne i Louis Nielsen Holding
A/S

Vi har revideret arsrapporten for Louis Niel-
sen Holding A/S for regnskabsaret 1. marts
2008 - 28. februar 2009, omfattende ledel-
sespategning, ledelsesberetning, anvendt
regnskabspraksis, resultatopgarelse, balance
og noter. Arsrapporten afleegges efter &rs-
regnskabsloven.

Ledelsens ansvar for arsrapporten

Ledelsen har ansvaret for at udarbejde og af-
leegge en arsrapport, der giver et retvisende
billede i overensstemmelse med arsregn-
skabsloven. Dette ansvar omfatter udform-
ning, implementering og opretholdelse af in-
terne kontroller, der er relevante for at udar-
bejde og afleegge en arsrapport, der giver et
retvisende billede uden vesentlig fejlinfor-
mation, uanset om fejlinformationen skyldes
besvigelser eller fejl samt valg og anvendel-
se af en hensigtsmaessig regnskabspraksis og
udgvelse af regnskabsmaessige skan, som er
rimelige efter omsteendighederne.

Revisors ansvar og den udfgrte revision

Vort ansvar er at udtrykke en konklusion om
arsrapporten pa grundlag af vor revision. Vi
har udfart vor revision i overensstemmelse
med danske revisionsstandarder. Disse stan-
darder kraever, at vi lever op til etiske krav
samt planleegger og udfarer revisionen med
henblik pa at opna hgj grad af sikkerhed for,
at arsrapporten ikke indeholder veesentlig
fejlinformation.

To the Shareholders of Louis Nielsen Hold-
ing A/S

We have audited the Annual Report of Louis
Nielsen Holding A/S for the financial year 1
March 2008 - 28 February 2009, which com-
prises the Statement of the Board of Directors
and Board of Executives on the Annual Re-
port, Management's Review, a summary of
significant accounting policies, the income
statement, balance sheet and notes. The An-
nual Report has been prepared in accordance
with the Danish Financial Statements Act.

The Board of Directors and Board of Execu-
tives’ Responsibility for the Annual Report
The Board of Directors and Board of Execu-
tives are responsible for the preparation and
fair presentation of this Annual Report in ac-
cordance with the Danish Financial State-
ments Act. This responsibility includes: de-
signing, implementing and maintaining inter-
nal control relevant to the preparation and
fair presentation of an Annual Report that is
free from material misstatement, whether due
to fraud or error; selecting and applying ap-
propriate accounting policies; and making
accounting estimates that are reasonable in
the circumstances.

Auditor's Responsibility and Basis of Opin-
ion

Our responsibility is to express an opinion on
this Annual Report based on our audit. We
conducted our audit in accordance with Dan-
ish Standards on Auditing. Those standards
require that we comply with ethical require-
ments and plan and perform the audit to ob-
tain reasonable assurance whether the An-
nual Report is free from material misstate-
ment.
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DEN UAFHZENGIGE REVISORS PATEGNING

INDEPENDENT AUDITOR'S REPORT

En revision omfatter handlinger for at opna re-
visionsbevis for de belgb og oplysninger, der
er anfart i arsrapporten. De valgte handlinger
afhaenger af revisors vurdering, herunder vur-
deringen af risikoen for veesentlig fejlinforma-
tion i arsrapporten, uanset om fejlinformatio-
nen skyldes besvigelser eller fejl. Ved risiko-
vurderingen overvejer revisor interne kontrol-
ler, der er relevante for selskabets udarbejdelse
og afleggelse af en arsrapport, der giver et
retvisende billede, med henblik pa at udforme
revisionshandlinger, der er passende efter om-
stendighederne, men ikke med det formal at
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol. En revision omfat-
ter endvidere stillingtagen til, om den af ledel-
sen anvendte regnskabspraksis er passende,
om de af ledelsen udgvede regnskabsmaessige
skan er rimelige samt en vurdering af den sam-
lede praesentation af arsrapporten.

Det er vor opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag
for vor konklusion.

Revisionen har ikke givet anledning til forbe-
hold.

Konklusion

Det er vor opfattelse, at arsrapporten giver et
retvisende billede af koncernens og modersel-
skabets aktiver, passiver og finansielle stilling
pr. 28. februar 2009 samt af resultatet af kon-
cernens og moderselskabets aktiviteter og
koncernens pengestremme for regnskabsaret 1.
marts 2008 - 28. februar 2009 i overensstem-
melse med arsregnskabsloven.

Aalborg, den 7. maj 2009
Aalborg, on 7 May 2009

BDO ScanRevision
Statsautoriseret revisionsaktieselskab

Georg Aaen

Statsautoriseret revisor
State Authorised Public Accountant

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the Annual Report. The proce-
dures selected depend on the auditor's judge-
ment, including the assessment of the risks of
material misstatement of the Annual Report,
whether due to fraud or error. In making those
risk assessments, the auditor considers inter-
nal control relevant to the entity's preparation
and fair presentation of the Annual Report in
order to design audit procedures that are ap-
propriate in the circumstances, but not for the
purpose of expressing an opinion on the effec-
tiveness of the entity's internal control. An au-
dit also includes evaluating the appropriate-
ness of accounting policies used and the rea-
sonableness of accounting estimates made by
the Board of Directors and Board of Execu-
tives, as well as evaluating the overall presen-
tation of the Annual Report.

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

Our audit has not resulted in any qualifica-
tions.

Opinion

In our opinion, the annual report gives a true
and fair view of the Group’s and the parent
company's financial position at 28 February
2009 and of the results of the Group’s and the
parent company’s operations and the Group’s
cash flows for the financial year 1 March 2008
- 28 February 2009 in accordance with the
Danish Financial Statements Act.

Marianne Fog Jgrgensen

Statsautoriseret revisor
State Authorised Public Accountant



IBDO

LEDELSESBERETNING
MANAGEMENT’S REVIEW

Veasentligste aktiviteter

Selskabet fungerer som holdingselskab for
koncernens driftsselskaber, hvis hovedaktivite-
ter bestar i salg af briller, kontaktlinser og lig-
nende produkter relateret til synet, herunder
ogsa synsprgveundersggelser.

Udvikling i aktiviteter og gkonomiske for-
hold

Ledelsen betragter arets resultat som veerende
tilfredsstillende og forventer tillige et positivt
resultat i det kommende regnskabsar.

Selskabets resultat for 2008/09 blev et over-
skud pa 15.188 tkr. mod et overskud pa 6.699
tkr. i 2007/08.

Serlige risici

Finansielle risici

Koncernen er, som fglge af indkgb i fremmed
valuta, fglsom for &ndring i valutakurser. Det
er selskabets politik ikke at foretage aktiv spe-
kulation i valuta. Den finansielle styring retter
sig saledes alene mod styring af allerede pa-
tagne forpligtelser.

Vidensressourcer

Louis Nielsen koncernen investerer i medar-
bejdernes faglige og personlige udvikling. Et
koncept og en strategi er ikke steerkere end den
indsats og dygtighed, som virksomhedens
medarbejdere udviser. Dette ger sig i hgj grad
ogsa geeldende i forhold til kundernes krav om
en hgj faglig kvalitet og service. Kompetence-
udvikling realiseres igennem savel internt som
eksternt forlgh for bade medarbejdere og lede-
re. Louis Nielsen koncernen tilbyder kontinu-
erlig pointgivende efteruddannelse for optiker-
ne, savel som deltagelse i en arlig international
efteruddannelseskonference.

Most important activities

The company is holding company of the
Group’s operating companies whose main ac-
tivities comprise sale of glasses, contact lenses
and similar products related to the sight, in-
cluding sight tests.

Development in activities and financial situa-
tion

Management considers the results for the year
to be satisfactory and expects positive results
also in the coming financial year.

The Group’s results for 2008/09 show a profit
of DKK (‘000) 15,188 as against a profit of
DKK (“000) 6,699 in 2007/08.

Special risks

Financial risks

The compagny is, due to purchases in foreign
currencies, sensitive to changes in exchange
rates. It is the company’s policy to make no
active speculation in foreign currencies. The
financial management is thus aimed only at
management of liabilities already assumed.

Knowledge resources

The Louis Nielsen Group invests in the profes-
sional and personal development of the em-
ployees. A concept and a strategy is no strong-
er than the efforts and the skills shown by the
employees. This is in particular relevant as re-
gards the customers’ demands for high profes-
sional quality and service. Competence devel-
opment is realised through internal and exter-
nal programmes for both employees and man-
agers. The Louis Nielsen Group offers conti-
nuous supplementary, point-giving, training
for opticians as well as participation in an an-
nual international supplementary training con-
ference.
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LEDELSESBERETNING
MANAGEMENT’S REVIEW

Begivenheder efter regnskabsarets afslut-
ning

Der er fra balancedagen frem til i dag ikke ind-
tradt forhold, som forrykker vurderingen af
arsrapporten.

Forventet udvikling

Det er ledelsens mal at fortsatte den ekspansi-
ve udvikling, som ogsa de foregaende ar har
veeret praeget af.

Den ggede aktivitet vil ligeledes stille nye og
ggede krav til organisationen. Ledelsen for-
venter derfor ogsa at styrke denne pa alle ni-
veauer — primart igennem et teet samarbejde
med de eksterne kompetencer i den internatio-
nale organisation hos koncernens ejere, men
stadig med en sterk forandring i den danske
ledelse og med fokus pa den danske virksom-
hedskultur.

Det er fortsat ledelsens langsigtede mal, at
flest mulige mennesker, uden at skulle sgge
mod udlandet, gennem Louis Nielsen koncer-
nens butikker far adgang til de bedste briller
og kontaktlinser til lavest mulige pris. Vi vil
veere danskernes foretrukne optikker.

Selskabet forventer et tilfredsstillende resultat
i 2009/10.

Events after the end of the financial year

As from the balance sheet date and to this
date, no events have occurred which may
change the evaluation of the annual report.

Expected development

It is Management’s goal to continue the ex-
pansive development, which has characterised
the previous years.

The increased activity will also make new and
increased demands to the organization. Man-
agement therefore expects to strengthen this at
all levels — primarily through a close coopera-
tion with the external competencies in the in-
ternational organisation of the owners of the
Group, but still with strong roots in the Danish
management and with focus on the Danish
company culture.

It remains Management’s long-term goal to
give as many people as possible access, with-
out having to seek to foreign countries,
through the Louis Nielsen Group’s shops, to
the best glasses and contact lenses at the low-
est possible price. We want to be the preferred
optician of the Danish people.

The company expects satisfactory results in
2009/10.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Louis Nielsen Holding A/S
for 2008/09 er aflagt i overensstemmelse med
den danske arsregnskabslovs bestemmelser for
virksomheder i regnskabsklasse B.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste ar.

Generelt om indregning eller maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. | resultatopgerelsen ind-
regnes ligeledes omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil
tilflyde selskabet, og aktivets veerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil fraga selskabet, og forpligtelsens verdi kan
males palideligt.

Ved ferste indregning males aktiver og for-
pligtelser til kostpris. Efterfalgende males ak-
tiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lgbetiden.
Amortiseret kostpris opgegres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleeg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belgb.

Ved indregning eller maling tages hensyn til
forudsigelige tab og risici, der fremkommer
inden arsrapporten afleegges, og som be- eller
afkreefter forhold, der eksisterede pa balance-
dagen.

The annual report of Louis Nielsen Holding
A/S for 2008/09 has been presented in accor-
dance with the provisions of the Danish Fi-
nancial Statements Act for enterprises in re-
porting class B.

The annual report has been presented consis-
tently with the accounting policies used last
year.

General information about recognition or
measurement

Income is recognised in the income statement
as and when it is earned. Any costs, including
depreciation, amortisation and write-down,
are also recognised in the income statement.

Assets are recognised in the balance sheet
when it is likely that future economic benefits
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 likely that future economic benefits
will flow out of the company and the value of
the liability can be measured reliably.

The initial recognition measures assets and li-
abilities at cost. Subsequently, assets and li-
abilities are measured as described in the fol-
lowing for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a
constant effective interest over the term. Amor-
tised cost is stated at initial cost less any de-
ductions and with addition/deduction of the
accumulated amortisation on the difference
between cost and nominal amount.

The recognition or measurement takes into ac-
count predictable losses and risks arising be-
fore the year-end reporting and which prove
or disprove matters that existed at the balance
sheet date.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Den regnskabsmaessige verdi af immaterielle
og materielle anlegsaktiver gennemgas arligt
for at afgere, om der er indikation af veerdifor-
ringelse ud over det, som udtrykkes ved nor-
mal afskrivning. hvis dette er tilfeldet, foreta-
ges nedskrivning til den lavere genindvin-
dingsveerdi.

Der er ikke udarbejdet koncernregnskab, da
koncernen opfylder fritagelsesbestemmelserne
i arsregnskabslovens § 112 for delkoncerner.

Louis Nielsen Holding A/S indgar i koncern-
regnskabet for Specsavers Holdings BV, Hol-
land.

RESULTATOPGYRELSEN

Nettoomseetning

Nettoomseaetning ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt ind-
tegten kan opgeres palideligt og forventes
modtaget. Nettoomsatningen indregnes eks-
klusiv moms, afgifter og med fradrag af rabat-
ter i forbindelse med salget.

Af konkurrencemassige hensyn er nettoom-
setningen ikke anfgrt. Omsatningen er sam-
mendraget med omkostninger i overensstem-
melse med arsregnskabslovens § 32.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab pa debitorer, operati-
onelle leasingomkostninger mv.

Andre driftsindtaegter/-omkostninger

Andre driftsindtegter og -omkostninger inde-
holder regnskabsposter af sekundeer karakter i
forhold til virksomhedernes hovedaktiviteter.
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The carrying amount of intangible and tangi-
ble fixed assets should be reviewed annually to
determine if there is any indication of impair-
ment in excess of the amount reflected by nor-
mal amortisation or depreciation. If this is the
case, write-down should be made to the lower
recoverable amount.

Consolidated financial statements have not
been prepared as the Group fulfils the exemp-
tion provisions regarding sub-groups in sec-
tion 112 of the Danish Financial Statements
Act.

Louis Nielsen Holding A/S is included in the
consolidated financial statements of Specsa-
vers Holdings BV, the Netherlands.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and fin-
ished goods is recognised in the income state-
ment if supply and risk transfer to purchaser has
taken place before the end of the year and if the
income can be measured reliably and is ex-
pected to be received. Net revenue is recognised
exclusive of VAT, duties and less discounts re-
lated to the sale.

Revenue is aggregated with costs in accor-
dance with section 32 of the Danish Financial
Statements Act.

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.

Other operating income and expenses

Other operating income and expenses include
items of secondary nature in relation to the en-
terprises' principal activities.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Kapitalandele i dattervirksomheder og as-
socierede virksomheder

| resultatopgerelsen indregnes den forholds-
maessige andel af de enkelte dattervirksom-
heders resultat fgr skat efter fuld eliminering
af intern avance/tab og fradrag af afskrivning
pa goodwill.

I moderselskabets resultatopggrelse indregnes
den forholdsmassige andel af de associerede
virksomheders resultat for skat efter elimine-
ring af forholdsmaessig andel af intern avan-
ce/tab og fradrag af afskrivning pa goodwill.

Andel i dattervirksomhedernes skat og ekstra-
ordingere poster og de associerede virksomhe-
ders skat og ekstraordinzere poster indregnes
under skat af ordineert resultat henholdsvis
ekstraordineert resultat efter skat.

Finansielle poster i gvrigt

Finansielle indtegter og omkostninger inde-
holder renteindtaegter og -omkostninger, finan-
sielle omkostninger vedrgrende finansiel lea-
sing, realiserede og urealiserede kursgevinster
og -tab vedrgrende veerdipapirer, geld og
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleeg
og godtgarelser under acontoskatteordningen
mv. Finansielle indtegter og omkostninger
indregnes med de belgb, der vedrarer regn-
skabsaret.

Skat af arets resultat

Arets skat, som bestér af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfares til
arets resultat, og direkte pa egenkapitalen med
den del, der kan henfares til posteringer direk-
te pa egenkapitalen.
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Investments in subsidiary enterprises and as-
sociated enterprises

The income statement recognises the propor-
tional share of the results before tax of each
subsidiary enterprise after full elimination of in-
ternal gains/loss and deduction of amortisation
of goodwill.

The income statement and recognise the propor-
tional share of the results before tax of each as-
sociated enterprise after elimination of the pro-
portional share of internal gains/loss and de-
duction of amortisation of goodwill.

The share of subsidiary enterprises’ tax and
extraordinary items and the associated enter-
prises’ tax and extraordinary items is recog-
nised as tax on ordinary profit or extraordi-
nary profit after tax.

Financial income and expenses in general
Financial income and expenses include inter-
est income and expenses, financial expenses of
finance leases, realised and unrealised gains
and losses arising from investments in securi-
ties, debt and transactions in foreign curren-
cies, amortisation of financial assets and li-
abilities as well as charges and allowances
under the tax-on-account scheme etc. Finan-
cial income and expenses are recognised in
the income statement by the amounts that re-
late to the financial year.

Tax on profit for the year

The tax for the year, which consists of the cur-
rent tax for the year and changes in deferred
tax, is recognised in the income statement by the
portion that can be attributed to the profit for
the year, and is recognised directly in the equity
by the portion that can be attributed to entries
directly to the equity.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Selskabet er sambeskattet med helejede danske
dattervirksomheder. Den aktuelle danske sel-
skabsskat fordeles mellem de sambeskattede
danske selskaber i forhold til disses skatteplig-
tige indkomst, og med fuld fordeling med re-
fusion vedrgrende skattemaessige underskud.
De sambeskattede selskaber indgar i acon-
toskatteordningen.

BALANCEN

Immaterielle anlaegsaktiver

Erhvervet goodwill males til kostpris med fra-
drag af akkumulerede afskrivninger. Goodwill
afskrives lineart over den vurderede gkonomi-
ske brugstid, der er vurderet til 5-20 ar.

Immaterielle anlegsaktiver nedskrives gene-
relt til genindvindingsveerdi, hvis denne er la-
vere end regnskabsmaessig veerdi.

Finansielle anleegsaktiver

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males i moderselskabets
balance efter den indre vaerdis metode.

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males i balancen til den
forholdsmaessige andel af virksomhedernes
regnskabsmaessige indre verdi opgjort efter
moderselskabets regnskabspraksis med fradrag
eller tilleeg af urealiserede koncerninterne
avancer og tab og med tilleeg eller fradrag af
resterende veerdi af positiv eller negativ good-
will opgjort efter overtagelsesmetoden.

12

The company is jointly taxed with wholly
owned Danish subsidiary enterprises. The cur-
rent Danish corporation tax is distributed
among the jointly taxed Danish companies in
proportion to their taxable income, and with full
distribution with settlement regarding taxable
losses. The jointly taxed companies are included
in the tax-on-account scheme.

BALANCE SHEET

Intangible fixed assets

Acquired goodwill is measured at cost less ac-
cumulated amortisation. Goodwill is amortised
on a straight-line basis over the expected useful
life which is estimated to 20 years.

Intangible fixed assets are generally written
down to the lower of recoverable value and
carrying amount.

Fixed asset investments

Investments in subsidiary enterprises and asso-
ciated enterprises are measured in the parent
company balance sheet under the equity
method.

Investments in subsidiary enterprises and as-
sociated enterprises are measured in the bal-
ance sheet at the proportional share of the en-
terprises’ carrying equity value, calculated in
accordance with the parent company’s ac-
counting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual
value of positive or negative goodwill calcu-
lated in accordance with the acquisition
method.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Nettoopskrivning af kapitalandele i dattervirk-
somheder og associerede virksomheder over-
fares under egenkapitalen til reserve for netto-
opskrivning efter den indre veerdis metode i
det omfang, den regnskabsmassige vardi
overstiger anskaffelsesveerdien. Ved kgb af
dattervirksomheder anvendes overtagelsesme-
toden, jf. beskrivelse ovenfor under koncern-
regnskabet.

Dattervirksomheder og associerede virksom-
heder med negativ regnskabsmaessig indre
veerdi males til nul kr. og et eventuelt tilgode-
havende hos disse virksomheder nedskrives
med moderselskabets andel af den negative in-
dre veerdi, i det omfang det vurderes som uer-
holdeligt. Safremt den regnskabsmaessige ne-
gative indre veerdi overstiger tilgodehavender,
indregnes det resterende belgb under hensatte
forpligtelser i det omfang, modervirksomhe-
den har en retlig eller faktisk forpligtelse til at
deekke dattervirksomhedens underbalance.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.
Verdien reduceres med nedskrivning til img-
degaelse af forventede tab.

Periodeafgraensningsposter
Periodeafgraensningsposter indregnet under
aktiver omfatter afholdte omkostninger vedrg-
rende efterfalgende regnskabsar.

Andre veerdipapirer og kapitalandele

Verdipapirer og kapitalandele, indregnet un-
der omsetningsaktiver, omfatter bgrsnoterede
obligationer, aktier og andre veerdipapirer, der
males til dagsverdi pa balancedagen. Barsno-
terede veerdipapirer males til barskurs. Ikke
barsnoterede veardipapirer males til en salgs-
veerdi baseret pa beregnet kapitalverdi.

13

Net revaluation of investments in subsidiary
enterprises and associated enterprises is
transferred under the equity to reserve for net
revaluation according to the equity value
method to the extent that the carrying amount
exceeds the acquisition value. The acquisition
method is used on purchase of subsidiary en-
terprises, see description above under consoli-
dated financial statements.

Subsidiary enterprises and associated enter-
prises with a negative carrying equity value are
measured to DKK 0 and any amounts due from
these enterprises are written down by the parent
company’s share of the negative equity to the
extent that it is deemed to be irrecoverable. If
the carrying negative equity value exceeds ac-
counts receivable, the residual amount is recog-
nised under provision for liabilities to the extent
that the parent company has a legal or actual
liability to cover the subsidiary’s negative bal-
ance.

Accounts receivable
Accounts receivable are measured at amortised
cost which usually corresponds to nominal
value. The value is reduced by write-down to
meet expected losses.

Accruals
Accruals recognised as assets include costs in-
curred relating to the subsequent financial year.

Other securities and investments

Securities and investments, recognised as cur-
rent assets, comprise public quoted bonds,
shares and other securities that are measured at
fair market value on the balance sheet date.
Public quoted securities are measured at quoted
price. Non-quoted securities are measured at
sales value based on computed net present
value.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Udbytte

Udbytte, som forventes udbetalt for aret, ind-
regnes som en gealdsforpligtelse pa tidspunkt
for vedtagelse pa generalforsamlingen. Det fo-
resldede udbytte for regnskabsaret vises som
en sarskilt post under egenkapitalen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt for betalte acontoskatter.

Udskudt skat males af midlertidige forskelle
mellem regnskabsmassig o0g skattemassig
veerdi af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdi-
en af fremforselsberettiget skattemaessigt un-
derskud, males til den verdi, hvortil aktivet
forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat. For
indevaerende ar er anvendt en skattesats pa
25%.

Geldsforpligtelser

Finansielle geldsforpligtelser indregnes ved
laneoptagelse til det modtagne provenu med
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder indregnes de finansielle
forpligtelser til amortiseret kostpris svarende
til den kapitaliserede veerdi ved anvendelse af
den effektive rente, sdledes at forskellen mel-
lem provenuet og den nominelle veerdi indreg-
nes i resultatopgerelsen over laneperioden.

14

Dividend

The expected payment of dividend for the year
is recognised as a liability at the time of adop-
tion by the General Meeting. The proposed
dividend for the financial year is shown as a
separate item under equity.

Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the cal-
culated tax on the taxable income for the year,
adjusted for tax on the taxable income for pre-
vious years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the
expected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be applica-
ble when the deferred tax is expected to crystal-
lise as current tax. The tax rate applied for the
current year is 25%.

Liabilities

Financial liabilities are recognised at the time
of borrowing by the amount of proceeds re-
ceived less transaction costs. In subsequent pe-
riods, the financial liabilities are measured at
amortised cost equal to the capitalised value
when using the effective interest, the difference
between the proceeds and the nominal value be-
ing recognised in the income statement over the
term of loan.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre geeldsforpligtelser, som omfatter geeld
til leverandarer, tilknyttede og associerede
virksomheder samt anden geld, males til
amortiseret kostpris, hvilket sedvanligvis sva-
rer til nominel veerdi.

Under periodeafgraensningsposter indregnet
under passiver indgar modtagne betalinger
vedrgrende indteegter i de efterfalgende ar.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferen-
cer, der opstar mellem transaktionsdagens kurs
og kursen pa betalingsdagen indregnes i resul-
tatopgerelsen som en finansiel post.

Tilgodehavender, geld og andre monetaere po-
ster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens
kurs og kursen pa tidspunktet for tilgodeha-
vendets eller galdens opstden indregnes i re-
sultatopgerelsen under finansielle indtaegter og
omkostninger.

Anlagsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.
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Other liabilities which include debt to suppli-
ers, group and associated enterprises and
other debt are measured at amortised cost,
which usually corresponds to the nominal
value.

Accruals recognised as liabilities include
payments received regarding income in subse-
quent years.

Foreign currency translation

Transactions in foreign currencies are trans-
lated at the rate of exchange on the transac-
tion date. Exchange differences arising be-
tween the rate on the transaction date and the
rate on the payment date are recognised in the
income statement as a financial income or ex-
pense.

Accounts receivable, payable and other mone-
tary items in foreign currencies that are not set-
tled on the balance sheet date are translated at
the exchange rate on the balance sheet date.
The difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivable or payable
is recognised in the income statement as finan-
cial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the trans-
action date.
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RESULTATOPGYRELSE 1. MARTS - 28. FEBRUAR
INCOME STATEMENT 1 MARCH - 28 FEBRUARY

DRIFTSRESULTAT ..o
OPERATING PROFIT

Indteegter af kapitalandele i datterselskaber..........coccoovvvvincciennennnn,
Income from investments in subsidiaries

Andre finansielle INAEERYLEN ..........ceov v,
Other financial income

Finansielle OMKOSININGET .......cccceviireiiiee e
Financial expenses

RESULTAT FOR SKAT ..ottt
PROFIT BEFORE TAX

Skat af ordingert reSUaL..........coveiriii i
Tax on profit on ordinary activities

ARETS RESULTAT .ottt et e e s een e enee e ene e
PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

OVEITAI TESUITAL .....veeveeevieeeieee ettt e st s e st e st e st e st e et s e sreesreesreesreens
Retained profit

Note

2008/09

kr.
DKK

-12.240

20.635.346
512.122
-7.765.228

13.370.000

1.817.643

15.187.643

15.187.643

15.187.643
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2007/08

tkr.
DKK “000

-24

14.302
181
-10.279

4.180

2.519

6.699

6.699

6.699
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BALANCE 28. FEBRUAR

BALANCE SHEET 28

AKTIVER
ASSETS

FEBRUARY

Kapitalandele i tilknyttede virksomheder ............ccccovvvinneinncinnnens
Investments in group enterprises

Finansielle anleegsaKtiVer ..o

Fixed asset investments

ANLAEGSAKTIVER
FIXED ASSETS

Selskabsskat.................

Corporation tax

Udskudt skat ................

Deferred tax

Tilgodehavender ........

Accounts receivable

OMSAETNINGSAKTIVER ..ottt

CURRENT ASSETS

AKTIVER........ccccc...

ASSETS

Note 2009

kr.
DKK

5 260.952.709
260.952.709

260.952.709

6.359.325
6 93.498
6.452.823

6.452.823

267.405.532
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2008
tkr.
DKK ‘000

281.048
281.048

281.048

4.107
93
4.200

4.200

285.248
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BALANCE 28. FEBRUAR
BALANCE SHEET 28 FEBRUARY

PASSIVER
EQUITY AND LIABILITIES

AKLEKAPITAL. ..o

Share capital

OVErfart OVErskUd.........c.ccoveeeieiiie i

Retained profit

EGENKAPITAL ....ooiiii s

EQUITY

Geld til tilknyttede virksomheder.............ccooeivvviciinnnns

Amounts due to group enterprises

Langfristede gaeldsforpligtelser ...........covvvvivrvcinnnnnas

Long-term liabilities

Kortfristet del af langfristet geeld .........coceovevvvvrvricnnne,

Current portion of long-term liabilities

Geeld til tilknyttede virksomheder..........ccoovvevrieeenennns

Amounts owed to group enterprises

ANAEN gREI.......cooeiciee e

Other debt

Kortfristede gaeldsforpligtelser...........coovvereiviennne.

Current liabilities

G/AELDSFORPLIGTELSER.........cccoooiiiiiiniee

LIABILITIES

PASSIVER ..o

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Nartstaende parter
Related parties

Ejerforhold
Ownership

Medarbejderforforhold

Employees

Note

10

11

12

2009

kr.
DKK

20.000.000
87.307.781

107.307.781

134.446.511

134.446.511

23.838.900
700.340
1.112.000
25.651.240

160.097.751

267.405.532

18

2008

tkr.
DKK ‘000

20.000
72.120

92.120

156.978

156.978

23.872
12.254

24
36.150

193.128

285.248
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NOTER
NOTES

2008/09
kr.
DKK
Indteegter af kapitalandele
Income from investments
Datterselskaber:
Subsidiaries:
Resultat 6fter SKal...........coviiiiiiiiece e 35.116.076
Profit after tax
Afskrivning pa koncerngoodwill ............ccooveveiiieeiiiiccciceeeceee -14.480.730
Amortisation of consolidated goodwill
20.635.346
Andre finansielle indteegter
Other financial income
Renteindteegter fra tilknyttede virksomheder...........c.ccoeoeevivvinrnrennenenen. 489.256
Interest income from group enterprises
@Vrige renteiNOtEGLEr .....ccvevveve e 22.866
Other fINANCIAl INCOME........ciiiiiieie e
512.122
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder ..........cccoovvvviiinnae 7.765.228
Interest expenses group enterprises
@vrige finansielle OMKOSININGET..........cccovriirinrrrece s 0
Other finacial expenses
7.765.228
Skat af ordineert resultat
Tax on profit on ordinary activities
Beregnet skat af arets skattepligtige indkomst................cccecueevreieieinnne. -1.816.325
Computed tax on taxable income of the year
/Endring i udskudt skat grundet e&ndret skatteprocent..............cccccuevnenee. 0
Change of deferred tax due to changed tax rate
Regulering af skat vedr. tidligere ar...........ccoocvevveveieieievscsseeseee e, -1.318

Adjustment of tax previous years
1.817.643

2007/08

tkr.
DKK ‘000

28.783
-14.481

14.302

169
12

181

10.210
69
10.279

-2.530
11

-2.519

19

Note
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NOTER
NOTES

Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

KOSEPIIS L. MAIS ....oivveeieieie e

Cost at 1March

THGANG cve e

Additions

ATGANG oo s

Disposals

Kostpris 28. februar ..........cccccooeviviiceeee

Cost at 28 February

Nettoopskrivninger 1. Marts ........cccccceeevveeievscieneseee e

Net revaluation at 1 March

Andel i arets resultat, NETEO .......ooveeveeeeeeeeeee et

Share of profit for the year, net

Afskrivninger pa koncerngoodwill .............cccccevvveevererencnne,

Amortisation of consolidated goodwill

Udbetalt UdDYEE......coveieiiiceeece e

Dividend paid

Egenkapitalbeveaegelse ...

Changes in equite

Nettoopskrivninger 28. februar ...........ccccovcevrvieinvcnnenn.

Net revaluation at 28 February

Regnskabsmaessig veerdi 28. februar...........ccccccovvvnnnn.

Carrying amount at 28 February

Koncerngoodwill indregnet i regnskabsmaessig veerdi

Goodwill on consolidation included i carrying amount

2009

kr.
DKK

327.679.682
500.000
-96.250
328.083.432

-46.632.230
35.116.076
-14.480.730
-38.923.798
-2.210.041
-67.130.723

260.952.709

226.890.310

2008

tkr.
DKK ‘000

327.680
0
0
327.680

-29.649
28.783
-14.481
-31.286
0
-46.632

281.048

241.371

20

Note
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NOTER
NOTES

Note
Kapitalandele i tilknyttede virksomheder (fortsat) 5

Investments in group enterprises (continued)

Kapitalandele i tilknyttede virksomheder omfatter:
Investment in group enterprises include:

Louis Nielsen A/S, 100%

Louis Nielsen Amager ApS, 100%
Louis Nielsen Blokhus ApS, 100%
Louis Nielsen Brgnderslev ApS, 100%
Louis Nielsen Esbjerg ApS, 100%
Louis Nielsen Fredericia ApS, 100%
Louis Nielsen Frederiksberg ApS, 100%
Louis Nielsen Frederikshavn ApS, 100%
Louis Nielsen Frederikssund ApS, 100%
Louis Nielsen Grena ApS, 100%

Louis Nielsen Grindsted ApS, 100%
Louis Nielsen Herning ApS, 100%
Louis Nielsen Hillerad ApS, 100%
Louis Nielsen Hjgrring ApS, 100%
Louis Nielsen Holbaek ApS, 100%
Louis Nielsen Holstebro ApS, 28%
Louis Nielsen Horsens ApS, 100%
Louis Nielsen Hundige ApS, 100%
Louis Nielsen Kolding ApS, 49%
Louis Nielsen Lyngby ApS, 100%
Louis Nielsen Nykabing ApS, 100%
Louis Nielsen Naestved ApS, 100%
Louis Nielsen Ngrrebro ApS, 100%
Louis Nielsen Odense ApS, 100%
Louis Nielsen Randers ApS, 100%
Louis Nielsen Ringsted ApS, 100%
Louis Nielsen Roskilde ApS, 100%
Louis Nielsen Silkeborg ApS, 100%
Louis Nielsen Skalborg ApS, 100%
Louis Nielsen Skanderborg ApS, 100%
Louis Nielsen Skive ApS, 100%

Louis Nielsen Slagelse ApS, 100%
Louis Nielsen Svendborg ApS, 100%
Louis Nielsen Sgnderborg ApS, 100%
Louis Nielsen Vejle ApS, 100%

Louis Nielsen Vesterbro ApS, 100%
Louis Nielsen Viborg ApS, 100%
Louis Nielsen Aalborg ApS, 100%
Louis Nielsen Arhus ApS, 100%
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NOTER
NOTES

Hensattelser til udskudt skat
Provisions for deferred tax

Udskudt skat 1. marts 2008...........ccevveevrveeveeeeresesesesreenes

Deferred tax at 1 March 2008

/ndring i udskudt skat grundet &ndret skatteprocent
Change of deferred tax due to changed tax rate

Udskudt skat 28. februar 2009 ..........ccceeveeeveeeerrereenns

Deferred tax at 28 February 2009

Egenkapital
Equity

Egenkapital 1. marts 2008...........cccceererenerirnnninens
Equity at 1 March 2008

ATEtS FESUIAL ...
Profit for the year

Egenkapital 28. februar 2009............cccceerevenne.
Equity at 28 February 2009

Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:
Share capital:

1 stk. anom. 20.000.000 Kr.......c.ovvevvveeeieiiee e,

1 share in the denomination of DKK 20.000.000

Andringer i aktiekapitalen de seneste 5 regnskabsar:

Changes in the share capital in the most recent 5 financial years:

Aktiekapital 30. september 2004. ........ccccovevvevverierinennnn,

Share capital at 30 September 2004

Tilgang 30. september 2004...........cccocevevveieevieieceen,

Additions at 30 September 2004

Tilgang 24. juni 2005..........ccceveveieereiese e

Additions at 24 June 2005

Aktiekapital 28. februar 2009 ..........cccooovvciveiieinenns

Share capital at 28 February 2009

2008/09

kr.
DKK

Aktie-
kapital
Share capital

Overfart
overskud
Retained profit

20.000.000 72.120.138
0 15.187.643

20.000.000 87.307.781

2009

kr.
DKK

20.000.000

...................... 0

500.000
19.500.000
20.000.000

2007/08

tkr.
DKK “000

-105
11

| alt
Total

92.120.138
15.187.643
107.307.781

2008

tkr.
DKK “000

20.000

500
19.500
20.000

22

Note



IBDO

NOTER
NOTES

Langfristede geeldsforpligtelser
Long-term liabilities

1/3 2008
geeld i alt
1/3 2008
total
liabilities
Geeld til tilknyttede virk-
somheder.........ccoovvvviriiennnnn, 180.850.126
Debt to group enterprises
Moderselskabialt................ 180.850.126

Parent company, total

Eventualposter mv.
Contingencies etc.

Eventualforpligtelser
Contingent liabilities

28/2 2009
gaeldialt
28/2 2009

total
liabilities

158.285.411
158.285.411

Afdrag
naeste ar

Repayment
next year

23.838.900
23.838.900

Selskabet har afgivet solidarisk selvskyldnerkaution overfor selskabets datterselskaber.
The company has issued joint and several guarantee towards the company’s subsidiaries.

Neertstadende parter
Related parties

Louis Nielsen Holding A/S' naertstaende parter omfatter fglgende:

Louis Nielsen Holding A/S’ related parties include:

Bestemmende indflydelse
Controlling interest

Specsavers Holding B.V., Holland.
Specsavers Holding B.V., the Netherlands

Transaktioner med naertstaende parter
Transactions with related parties

Selskabet indgar i koncernregnskabet for Specsavers Holding B.V., Holland. Der er ikke givet oplys-

ninger om transaktioner mellem nzrtstaende parter, jf. bestemmelserne i arsregnskabsloven §98C.
The company is included in the consolidated financial statements of Specsavers Holding B.V. the Netherlands. No information
is given regarding transactions between related parties, cf the provisions in section 98C of the Danish Financial Statements

Act.

Ejerforhold

Ownership

23
Note
8
28/2 2009
langfristet Restgeeld
geeld efter 5 ar
28/2 2009 Debt
long-term outstanding
liabilities  after 5 years
134.446.511 39.090.800
134.446.511 39.090.800
9
10
11

Faelgende aktionaerer er noteret i selskabets aktionarfortegnelse som ejende minimum 5% af stemmer-

ne eller af aktiekapitalen:

The following shareholders are recorded in the company's register of shareholders as owning more than 5% of the votes or the

share capital:
Specsavers Holding B.V., Holland
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NOTER
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Note
Medarbejderforhold 12
Employees

Gennemsnitlig antal beskeaftigede medarbejdere i regnskabsaret samt forrige regnskabsar er 0 og der
har ikke veeret udbetalt lznninger, pensioner eller andre omkostninger til social sikring i nogle af arene.
The average number of employees in this and in the last financial financial year is 0, and no salaries, wages, pensions or other
social security costs were paid in any of the year.



