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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabséret 1. januar - 31.
december 2015 for SteelSeries ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for 2015.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Frederiksberg, den 16. juni 2016
Frederiksberg, 16 June 2016

Direktion
Executive Board

Mian Ehtisham Rabbani

pwe

Murat Camoglu

The Executive Board has today considered and
adopted the Annual Report of SteelSeries ApS for
the financial year 1 January - 31 December 2015.

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
December 2015 of the Company and of the
results of the Company operations for 2015.

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 adop
ted at the Annual General Meeting.



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejeren i SteelSeries ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for SteelSeries ApS
for regnskabséaret 1. januar - 31. december 2015, der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

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

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

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
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To the Shareholder of SteelSeries ApS

Report on the Financial Statements

We have audited the Financial Statements of
SteelSeries ApS for the financial year 1 January -
31 December 2015, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due to
fraud or error.

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

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

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of
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lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.
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Financial Statements that give a true and fair
view in order to design audit procedures that are
appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide

a basis for our audit opinion.

Our audit has not resulted in any qualification.
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Konklusion
Det er vores opfattelse, at drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.

Udtalelse om ledelsesberetningen

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

Hellerup, den 16. juni 2016

Hellerup, 16 June 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Jesper Hansen

statsautoriseret revisor
State Authorised Public Accountant
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Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2015 and of the results
of the Company operations for the financial year
1January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Statement on Management’s
Review

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

Claus Damhave

statsautoriseret revisor
State Authorised Public Accountant
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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
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2015 2014 2013 2012 2011

TDKK TDKK TDKK TDKK TDKK
711.591 519.023 437.817 413.193 273.608
100.108 71.206 49.087 85.502 75.542
-2.845 -22.977 -30.000 24.891 30.479
-28.495 -40.530 2.738 -8.802 -5.214
-28.386 -63.507 -23.135 8.206 18.924
522.580 273.196 247.964 216.665 151.862
183.126 -43.190 20.317 43.452 33.425
-9.384 -3.793 -7.080 -2.638 -1.734
152 143 146 108 99



Hoved- og noggletal
Financial Highlights

2015 2014 2013 2012 2011
TDKK TDKK TDKK TDKK TDKK
Nagletal i %
Ratios
Bruttomargin 14,1% 13,7% 11,2% 20,7% 27,6%
Gross margin
Overskudsgrad -0,4% -4,4% -6,9% 6,0% 11,1%
Profit margin
Afkastningsgrad -0,5% -8,4% -12,1% 11,5% 20,1%
Return on assets
Soliditetsgrad 35,0% -15,8% 8,2% 20,1% 22,0%
Solvency ratio
Forrentning af egenkapital -40,6% 0,0% -72,6% 21,3% 74,9%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

pwc



Ledelsesberetning
Management’s Review

Hovedaktivitet

SteelSeries Aps beskaftiger sig med design,
markedsfering og salg af premium PC gaming
tilbehar som headsets, keyboards, kontrollere og
mus. SteelSeries er ledende indenfor sit felt.
SteelSeries opererer globalt og er sterkt
repraesenteret med kontorer i Chicago, Kebenhavn,
Taipei og Beijing.

SteelSeries markedsforer bade produkter under eget
navn og produkter i feellesskab med ledende
softwarespiludviklere og gaming pc producenter.
Omsatningen genereres primert gennem fire
kanaler, direkte salg til retail, strategisk distribution,
salg til pc producenter og direkte salg til slutbrugere
via egen webshop.

Udvikling i dret
Selskabets resultatopgarelse for 2015 udviser et
underskud pa DKK 28.386.252, og selskabets balan-

ce pr. 31. december 2015 udviser en egenkapital pa
DKK 183.126.039.

Omsatningen udger DKK 712 mio. for dret 2015 mod
DKK 519 mio. éret for.

SteelSeries omsatning er i steget 2015 med 37,1% i
forhold til aret for. Vaeksten er global og opniet
gennem ny strategisk vigtig distribution og lancering
af nye produkter.

I EU er omsaetning og indtjening steget generelt
speciel drevet af en meget markant vaekst i Frankrig;
Tyskland og Polen, hvor SteelSeries position er
styrket i vigtige kanaler. Omsaetningen var pavirket
negativt i Rusland og Ukraine pa grund af de
politiske omstandigheder i de lande. Igen i ar er set
en markant vaekst i Asien, specielt i Australien og

.
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Main activity

SteelSeries Aps is involved in the design,
marketing, and sale of premium gaming accessories
like headsets, keyboards, controllers and mice.
SteelSeries is a leader in this field. SteelSeries
operates globally and is heavily represented with
offices in Chicago, Copenhagen, Taipei and Beijing.

SteelSeries markets products under its own brand,
as well as products in collaboration with leading
game developers and gaming computer
manufacturers.

Revenue is primarily generated via four sources:
direct sales to retail, strategic distribution, sales to
computer manufacturers and direct sales to end
users through its own shop.

Development in the year

The income statement of the Company for 2015
shows a loss of DKK 28,386,252, and at 31
December 2015 the balance sheet of the Company
shows equity of DKK 183,126,039.

The annual turnover totaled DKK 712 million in
year 2015 as opposed to DKK 519 million the
previous year.

SteelSeries' sales increased by 37.1% in 2015,
compared to the previous year. This growth is
witnessed globally and has been achieved through
new strategic distribution and the launch of new
products.

In the EU, sales and earnings increased overall,
especially driven by very strong growth in France,
Germany, and Poland, where SteelSeries' position
has been strengthened through key channels.
Revenue was impacted negatively in Russia and
Ukraine due to the political circumstances in these
countries. Again this year, we have experienced
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Kina. I Kina har de seneste ars investering og
grundige strategiarbejde sikret SteelSeries adgang til
béde online og off-line kanaler.

SteelSeries har holdt sin position in Nordamerika i
2015 i eksisterende kanaler, mens vaeksten primart
er drevet af salg af produkter indenfor mobile
gaming, hvor SteelSeries er markedfgrende inden for
tradlese controllere.

2015 bad pd mange nye vigtige produkt
introduktioner. Ved Consumer Electronics Show
(CES) i januar 2015 lancerede SteelSeries Sentry Eye
Tracker, hvad der skabte presseomtale og interesse
for industrien. CES var ogsa stedet for lanceringen af
Apex M8oo-tastaturet, der giver forbrugerne et
enestidende mekanisk tastatur med fuld RGB-
oplysning.

Selskabets kerneforretning, gaming-headsets, blev
drastisk gget med introduktionen af Sibiria 100,
Sibiria 150 og Sibiria 200-headsettene. Sibiria 200
blev udbudet til forbrugerne i en lang raekke farver, og
blev markedsfart via en af de storste
reklamekampagner, SteelSeries har gennemfort.

Siberia 100, Siberia 300 og Siberia 800 rakte langt
ud over pc-spil, og blev derfor ogsa lanceret i Xbox-
og PlayStation-udgaver.

SteelSeries' vellykkede lancering af gaming-mus
skete med lanceringen af Rival 100 begynder-
musene. Rival 100 blev lanceret i forskellige farver,
der matcher Siberia 200. Til Counter Strike Global
Offensive-fansene blev Rival CS:GO Fade Edition-
musen introduceret, hvad der afstedkom stor jubel.

SteelSeries' lancering af Nimbus Wireless Gaming

.
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market growth throughout Asia-Pacific, especially
in Australia and China. In China, recent
investments and thorough strategic work has
allowed SteelSeries access to both online and
offline channels.

During 2015, SteelSeries has kept its position in
North America with pre-existing channels, while
growth has been primarily driven by the sale of
mobile gaming products, where SteelSeries is a
market leader in wireless controllers.

2015 saw many important product introductions.
Beginning with the Consumer Electronics Show
(CES) in January, 2015, SteelSeries introduced the
Sentry Eye Tracker, bringing the company press
and industry attention for the innovation. CES also
saw the launch of the Apex M800 keyboard, giving
consumers a high-end mechanical keyboard with
full RGB lighting.

The company’s core business of gaming headsets
was dramatically increased with the introduction of
the Siberia 100, Siberia 150 and the Siberia 200
headsets. The Siberia 200 was released to
consumers in a variety of colors and promoted with
one of the largest ad campaigns SteelSeries has
produced.

Growing beyond PC gaming, the Siberia 100,
Siberia 300 and Siberia 800 were also released in
Xbox and PlayStation versions.

SteelSeries’ successful lineup of gaming mice was
grown with the introduction of the Rival 100 entry-
level mouse. The Rival 100 was launched in a
variety of colors, matching the Siberia 200 color
scheme. For Counter Strike Global Offensive fans,
the Rival CS:GO Fade Edition mouse was released
to much fanfare.

Timed with the launch of the new Apple TV,
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Controller var synkroniseret med lanceringen af det
nye Apple TV, og var den farste controller designet til
brug sammen med Apple TV og praesenteret i Apples
butikker globalt. Nimbus blev af presse,
samarbejdspartnere og forbrugere udrabt som den
foretrukne made at spille pa Apple TV.

Endelig blev Stratus XL til Windows og Android-
enheder annonceret pa E3 gaming show. Den er
sidenhen blevet en af de mest solgte controllere til
VR-enheder samt Windows- og Android-gaming.

Bruttoresultatet pdA DKK 100 mio. er steget med DKK
29 mio. mod aret for. Foruden omsatningsvaksten
reflektere stigningen en forbedret driftsindtjening
mod aret for. Bruttoresultatet er negativt pavirket af
ogede advokatomkostninger og andre
engangsinvesteringer i nye lokaler i lobet af aret.

Ligeledes er personaleomkostninger gget som falge
af investeringer i personalerestruktureringer i lobet
af aret. Den totale pavirking pa resultatet fra diverse
restrukturering og advokostomkostninger er ca. DKK
20 mio.

Finansielle omkostninger udger DKK (29 mio.) mod
DKK (41 mio.) éret for. Heraf udger kurstab relateret
til den stigende USD mod DKK (19 mio.).

Hermed udger tabet for dret DKK (28 mio.) mod
DKK (63 mio.) i 2014.

Varelageret er steget med DKK 132 mio. primeert
drevet af nye produkt introduktioner i 2015 og
starten af 2016 som gor det ngdventigt at holde lager

for at imgdekomme kunde og kanal forventninger.

Selskabets aktiver udger DKK 522 mio. mod DKK

.
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SteelSeries launched the Nimbus Wireless Gaming
Controller, the first game controller designed for
Apple TV and featured in Apple stores globally. The
product launch saw the Nimbus received by the
press, partners and consumers as the preferred way
to play games on Apple TV.

Last, the Stratus XL for Windows and Android
devices was announced at the E3 gaming show, and
has since become a top selling controller for VR
devices, as well as Windows and Android gaming.

Gross profits of 100 million increased by DKK 29
million from the previous year. Aside from growth
in sales, the increase reflects improvements in
operating earnings, compared to the previous year.
Gross profits were negatively affected by increased
legal costs and other non-recurrent investments in
new premises throughout the year.

Similarly, staff expenses increased due to
investments in staff member restructurings
throughout the year. The total balance was affected
by various reorganizations and legal costs of
approximately DKK 20 million.

Financial expenses amount to DKK 29 million
compared to DKK 41 million as of last year. Of this
amount, DKK 19 million losses were related to the
strengthening of USD against DKK.

Thus, the loss for the current year was DKK 28
million compared to DKK 63 million in 2014.

Inventories increased by DKK 132 million,
primarily driven by new product introductions in
2015 and early 2016, which required keeping stock

to accommodate customer supply demands.

The company's assets amounted to DKK 522

10
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273 mio. aret for, primaert relateret til stigning i
debitorer som en konsekvens af
omsatningsfremgang i arets sidste kvartal samt det
for omtalte varelager.

Direktionen anser 2015 drifts resultatet som meget
tilfredstillende, idet bAde omsetning og indtjening er
forbedret som forventet. Forbedringen skal ses som
et delresultat af omfattende planer for forbedringer i
lgbet af de kommende &r.

Kapitalberedskabet

SteelSeries har i lgbet af 2015 faet tilfart DKK 254,7
mio. fra ejerne for at sikre den fremtidige veekst.

Der henvises endvidere til note 11 til drsregnskabet.

Szerlige risici - driftsrisici og finansielle risici

Valutarisici

Aktiviteter 1 udlandet medferer, at resultat,
pengestrgmme og egenkapital pavirkes af kurs og
renteudviklingen for en rackke valutaer, herunder
iseer USD and EUR.

Selskabet forsgger sa vidt muligt at sikre sig mod
kursudsving ved at kebe og salge I same valuta, samt
kursikre en del af det USD der skal kegbes i starten af
en regnskabsar. Valutakurssikring revideres hvert ar.

Kurstab relateret til den stigende USD mod DKK har
pavirket regnskabet negativt med DKK 19 mio.

pwc

million compared to DKK 273 million the previous
year, primarily as a consequence of the increase in
debtor customers due to revenue growth in the final
quarter as well as the previously mentioned
inventory.

Executive management considers the 2015
operating profit very satisfactory, since both sales
and earnings improved as expected. The
improvement should be perceived partially as a
result of comprehensive plans for improvement in
the coming years.

Capital resources

During 2015, SteelSeries received subsidies of DKK
254.7 million from the owners to ensure future
growth.

Further, refer also to note 11 to the Financial
Statements.

Special risks - operating risks and financial
risks

Foreign exchange risks

Due to operations abroad earnings, cash flows and
equity are affected by exchange rate and interest
rates of various currencies, especially the USD and
EUR.

The company is as far as possible mitigating
currency exposure through selling and purchasing
in the same currency and then buying the
remaining USD needed at a fixed rate set at the
beginning of a financial year. The hedging strategy
is evaluated yearly.

The financial statements are negatively impacted by

DKK 19 million due to exchange adjustment losses
related to the strengthening of USD against DKK.

11
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Kreditrisici

Selskabet forsikrer en vaesentlig andel af
tilgodehavender fra salg for at imgdegé tab pa grund
af manglende betalingsevne. P4 trods heraf og en
effektiv debitorstyring er kreditgivning dog forbundet
med en naturlig forretningsmeessig risiko.

Likviditetsrisici

Selskabet er athangig af til stadighed at have en
kreditfacilitet hos selskabets bankforbindelse. Den
gaeldende kreditaftale udlgber per 30. juni 2016.
Selskabet er i forhandlinger med sin bankforbindelse
omkring en forlengelse af aftalen og forventer at
denne falder pa plads i lgbet af juni 2016.

Der henvises endvidere til note 11 til rsregnskabet.

Malsaetninger og forventninger for det
kommende ar

Selsskabet forventer et gget positivt driftsresultat
2016, da selskabet fortsat folger den solide vaekst
strategi fremlagt i 2014/2015, hvor proces- og
driftsoptimering er et vaesentligt element
understgattet af de investeringer og restruktureringer,
der er implementeret i 2015.

SteelSeries forventer ogsé i 2016 at udvikle egne
produkter og produkter i samarbejde med partnere,
der fortsat vil sikre diversitet samt konkurrenceevne.
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Credit risks

The company insures a significant part of trade
receivables in order to counter losses due to
inability to pay. Despite this, and the efficient
management of credit, sales on credit still involves
an inherent business risk.

Liquidity risks

The company depends on constantly to have a
credit facility with its bank. The current credit
agreement expires as of 30 June 2016. The
company is currently negotiating with their primary
bank to extend the agreement and expects the
agreement to be in place during June 2016.

Further, refer also to note 11 to the Financial
Statements.

Targets and expectations for the year ahead

The company expects an increased in positive
operating profit in 2016, since the company
continuously adheres to the solid growth strategy
presented in 2014/2015, where process and
operations optimization is an essential element,
supported by the investments and restructuring
that was implemented in 2015.

In 2016, SteelSeries expects to develop its own

products, as well as products in collaboration with
partners, to ensure diversity and competitiveness.

12
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Lovpligtig redegorelse for samfundsansvar

SteelSeries har ingen nedskrevne politikker for
samfundsansvar. SteelSeries samarbejder dog
udelukkende med leverandgrer og producenter, der
lever op til globale og lokale regler og standarder
indenfor etiske-, finansielle-, klimamaessige- og
menneskeretlige forhold. Dette kontrolleres labende
via besgg og revision af anlaeg, produkter og
processer mv. Er resultatet ikke som forventet bedes
leveranderen bringe forholdene i orden inden for
kort tid, sker dette ikke opsiges samarbejdet
gjeblikkeligt.

Andel af det underreprasenterede ken

Pladserne i moderselskabet SteelSeries Holdings
bestyrelse er forbeholdt investorer fordelt i forhold til
ejerandel og den administrerende direkter, i dag alle
maend.

Den gverste ledelse i SteelSeries ApS bestér 5
forskellige nationaliteter, hvor af 1/3 er kvinder.
Ledelsen er alle aktivt involveret i bade det
strategiske arbejde og driften. Dette fokus pa at sikre
variation, mener bestyrelsen og ledelsen, er vigtig for
sikre SteelSeries' driftsmaél i fremtiden.

Begivenheder efter balancedagen

1. kvartal 2016 er realiseret som forventet, og en solid
toplinie vaekst. Specielt i EMEA og Kina er der
noteret en fremgrang i forhold til aret for. Dog
forventes en gget konkurrence i lgbet af dret specielt
indenfor EU.

Den 1. maj overtog Murat Camoglu posten som CFO
fra Marianne Iversen.

pwc

Statutory statement of corporate social
responsibility

SteelSeries has no written policy for corporate
social responsibility. However, SteelSeries
exclusively collaborates with suppliers and
manufacturers adhering to global and local
regulations and standards in regards of ethical,
financial, environmental and human rights. This is
surveyed continuously via visits and review of
systems, products, processes, etc. If conditions are
not up to standard, the supplier is advised to rectify
the situation immediately. In case of failure to
comply, cooperation is terminated immediately.

Share of the underrepresented gender

Seats in the parent company SteelSeries Holdings
board are reserved for investors and distributed
according to owner share volume. All members, as
well as the CEQ, are currently male.

The executive management of SteelSeries ApS
consists of 5 different nationalities, of which 1/3 are
women. Management is actively involved in
strategic planning as well as operation. The board
and executive management believe this focus on
variation to be important in order to ensure
SteelSeries' operational objectives in the future.

Subsequent events

First quarter of 2016 went as expected with a solid
top-line growth. Growth has been noted especially
in EMEA and China, compared to the previous
year. However, an increase in competition during
the year is expected, especially within the EU.

As of 1st of May Murat Camoglu replaced Marianne
Iversen as CFO.

13



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Omseetning 1 711.591.016 519.023.411
Revenue
AEndring i varelagre -17.283.160 -13.893.841
Change in inventories
Vareforbrug -434.066.210 -323.998.815
Expenses for raw materials and consumables
Andre eksterne omkostninger -160.133.364 -109.924.549
Other external expenses
Bruttoresultat 100.108.282 71.206.206
Gross profit
Personaleomkostninger 2 -77.809.522 -67.186.683
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlsegsaktiver -25.144.133 -26.996.580
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -2.845.373 -22.977.057
Profit/loss before financial income and expenses
Resultat af kapitalandele i dattervirksomheder 599.104 822.592
Income from investments in subsidiaries
Finansielle indteegter 4 125.277 139.928
Financial income
Finansielle omkostninger 3 -29.219.094 -41.492.229
Financial expenses
Resultat for skat -31.340.086 -63.506.766
Profit/loss before tax
Skat af arets resultat 5 2.953.834 0
Tax on profit/loss for the year
Arets resultat -28.386.252 -63.506.766

Net profit/loss for the year
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Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Overfort resultat
Retained earnings

pwe

2015 2014

DKK DKK
599.104 822.592
-28.985.356 -64.329.358
-28.386.252 -63.506.766
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Udviklingsprojekter 22.497.022 27.910.644
Development projects
Patenter og varemeerker 3.146.472 3.065.595
Patents and trademarks
Immaterielle anleegsaktiver 6 25.643.494 30.976.239
Intangible assets
Andre anlaeg, driftsmateriel og inventar 10.436.584 8.283.290
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 2.377.345 0
Leasehold improvements
Materielle anlagsaktiver 7 12.813.929 8.283.290
Property, plant and equipment
Kapitalandele i dattervirksomheder 8 5.546.612 4.269.688
Investments in subsidiaries
Andre tilgodehavender 1.291.436 1.836.582
Other receivables
Finansielle anleegsaktiver 6.838.048 6.106.270
Fixed asset investments
Anlaegsaktiver 45.295.471 45.365.799

Fixed assets
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Periodeafgreensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2015 2014
DKK DKK
9 205.310.101 72.928.371
253.582.636 149.042.212
3.773.645 0
3.854.569 737.299
1.272.102 145.826
9.491.657 4.242.104
271.974.609 154.167.441
0 733.893
477.284.710 227.829.705
522.580.181 273.195.504
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Anpartskapital
Share capital

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Andre henseettelser
Other provisions

Hensatte forpligtelser
Provisions

Kreditinstitutter
Credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

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

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Neertstaende parter og ejerforhold
Related parties and ownership
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Note 2015 2014
DKK DKK
155.000 127.230
2.539.492 1.940.388
180.431.547 -45.257.673
10 183.126.039 -43.190.055
31.088.644 25.632.986
31.088.644 25.632.986
11 77.064.731 91.750.097
24.572.529 0
196.342.153 104.968.386
0 86.856.915
10.386.085 7.177.175
308.365.498 290.752.573
308.365.498 290.752.573
522.580.181 273.195.504
13
14
12
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Noter til arsregnskabet
Notes to the Financial Statements
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Omsaetning
Revenue

Geografiske markeder
Geographical segments

Nettoomsaetning, indland
Revenue, Denmark

Nettoomsaetning udland
Revenue, exports

Personaleomkostninger
Staff expenses

Lgnninger og gager
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Heraf udger vederlag til direktion
Including remuneration to the Executive Board

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Finansielle omkostninger
Financial expenses

Finansielle omkostninger, tilknyttede virksomheder
Financial expenses to group enterprises

Valutakurstab
Exchange adjustments, expenses

Andre finansielle omkostninger
Other financial expenses

2015 2014

DKK DKK
47.258.058 41.393.892
664.332.958 477.629.519
711.591.016 519.023.411
76.236.493 65.489.394
1.381.325 1.403.340
191.704 293.949
77.809.522 67.186.683
4.175.923 6.103.810
152 143
5.208.925 15.368.740
18.578.937 18.555.671
5.431.232 7.567.818
29.219.094 41.492.229
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Noter til arsregnskabet

Notes to the Financial Statements
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Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

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

Arets aktuelle skat
Current tax for the year

Skattekreditordning, tidligere ar
Tax Credit Scheme, previous years

Skattekreditordning, indeveerende ar
Tax Credit Scheme, this year

Skat af arets resultat fordeles saledes:

Tax on profit/loss for the year is calculated as follows:

Beregnet 23,5% / 24,5% skat af arets resultat far skat
Calculated 23.5% / 24.5% tax on profit/loss for the year before tax

Skatteeffekt af:
Tax effect of:

Ikke aktiveret udskudt skat
Non-capitalised deferred tax

Skattekreditordning
Tax Credit Scheme

2015 2014

DKK DKK
125.227 0
50 139.928
125.277 139.928
0 0
-1.777.635 0
-1.176.199 0
-2.953.834 0
-7.364.920 -15.559.158
7.364.920 15.559.158
2.953.834 0
2.953.834 0
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Noter til arsregnskabet

Notes to the Financial Statements
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions for the year

Cost at 31 December
Ned- og afskrivninger 1. januar

Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Udviklings- Patenter og

projekter varemaerker

Development Patents and

projects trademarks
DKK DKK

67.954.766 4.530.549
13.213.929 1.744.107
81.168.695 6.274.656
40.044.122 1.464.954
18.627.551 1.663.230
58.671.673 3.128.184
22.497.022 3.146.472
21



Noter til arsregnskabet
Notes to the Financial Statements

7  Materielle anlaegsaktiver
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Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Andre anleeg,
driftsmateriel og
inventar

Indretning af
lejede lokaler

Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
18.700.615 0
6.931.309 2.452.682
25.631.924 2.452.682
10.417.325 0
4.778.015 75.337
15.195.340 75.337
10.436.584 2.377.345
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Noter til arsregnskabet
Notes to the Financial Statements

2015 2014
DKK DKK
8 Kapitalandele i dattervirksomheder

Investments in subsidiaries
Kostpris 1. januar 2.329.300 2.329.300
Cost at 1 January
Tilgang i arets lgb 677.820 0
Ad(ditions for the year
Kostpris 31. december 3.007.120 2.329.300
Cost at 31 December
Veerdireguleringer 1. januar 1.940.388 1.117.796
Value adjustments at 1 January
Arets resultat 421.681 1.142.941
Net profit/loss for the year
Arets op- og nedskrivning 177.423 -320.349
Re- and devaluations for the year
Veerdireguleringer 31. december 2.539.492 1.940.388
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 5.546.612 4.269.688

Carrying amount at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements
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Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year

SteelSeries Asia Branch
(filial) Taipei, Taiwan NT 500.000 100% - -
SteelSeries North
America Corporation La Jolla, USA USD 35.000 100% 4.570.146 417.537
SteelSeries Canada
Corporation Guelph, Canada CAD 50.000 100% 711.003 58.880
ST Distribution Limited ~ Hong Kong, Kina UsD 13 100% -504.006 -54.736
SteelSeries China, Ltd Shanghai, Kina USD 100.000 100% 677.820 -

5.454.963 421.681

Alle udenlandske dattervirksomheder er indregnet og malt som selvsteendige enheder. Steelseries Asia (filial) er

indregnet til kostpris, der udger TDKK 92.

All foreign subsidiaries are recognised and measured as separate entities. Steelseries Asia (Branch) is recognised to cost

which amount to DKK 92k.

Varebeholdninger

Inventories

Feaerdigvarer og handelsvarer
Finished goods and goods for resale

| ovenstaende udger nedskrivning af lageret TDKK 6.215 (2014: TDKK 11.453).

2015 2014

DKK DKK
205.310.101 72.928.371
205.310.101 72.928.371

In the above write down off goods amount to TDKK 6,215 (2014: TDKK 11,453).
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Noter til arsregnskabet
Notes to the Financial Statements

10 Egenkapital
Equity

Reserve for net-
toopskrivning

efter den indre Overfort
Anpartskapital  veerdis metode resultat | alt
Share capital Reserve for net re- Retained earnings Total
valuation under
the equity method
DKK DKK DKK DKK
Egenkapital 1. januar 127.230 1.940.388 -45.257.673 -43.190.055
Equity at 1 January
Kontant kapitalforhgjelse og
geeldskonvertering 27.770 0 254.674.576 254.702.346
Cash capital increase and debt conversion
Arets resultat 0 599.104 -28.985.356 -28.386.252
Net profit/loss for the year
Egenkapital 31. december 155.000 2.539.492 180.431.547 183.126.039
Equity at 31 December
Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:
2015 2014 2013 2012 2011
DKK DKK DKK DKK DKK
Anpartskapital 1. januar 127.230 127.230 127.230 125.000 125.000
Share capital at 1 January
Kapitalforhgjelse 27.770 0 0 2.230 0
Capital increase
Kapitalnedseettelse 0 0 0 0 0
Capital decrease
Anpartskapital 31.
december 155.000 127.230 127.230 127.230 125.000

Share capital at 31 December

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

11  Kreditinstitutter

pwc

Credit institutions

Geld til kreditinstitutter udger den 31. december 2015 i alt DKK 77 million, der vedrerer geld til selskabets
primaere bankforbindelse. Den samlede kreditfacilitet hos den primere bankforbindelse udger DKK 97
millioner. Selskabets ejere har i 2015 tilfert selskabet kapital og foretaget gaeldskonvertering pa ca. DKK 255
millioner i 2015.

Den nye kreditaftale med selskabets primaere bankforbindelse er betinget af diverse seedvanlige finansielle mél

”covenants”) som SteelSeries ApS skal opfylde hvert kvartal. Skulle SteelSeries ikke kunne opfylde alle
covenants mal ved slutningen af et kvartale skal kreditaftalen genforhandles med deraf mulige forhgjelse af
kreditomkostninger til folge, alternativt, at SteelSeries ApS mister sin kredit ramme hos selskabets
bankforbindelse og ma sgge anden finansiering under andre forhold. De finansielle mal i bankaftalen for 1.
kvartal 2016 er opfyldt.

Den gzldende kreditaftale udlgber per 30. juni 2016. SteelSeries ApS er i forhandlinger med sin
bankforbindelse omkring en forlaengelse af aftalen og forventer at denne falder pa plads i lebet af juni 2016.

Da disse forhandlinger endnu ikke er afsluttet er der i sagens natur en usikkerhed om selskabets fremtidige
likviditet og kapitalberedskab.

At 31 December 2015, debt to credit institutions totals DKK 77 million, which is debt to the Company’s primary bank. The total
credit facility with the primary bank amounts to DKK 97 million. The owners has completed a capital injection and debt
conversion of approximately DKK 255 million to the Company in 2015.

The new credit agreement with the Company’s primary bank is conditional upon various general financial targets (covenants)
which SteelSeries ApS must meet each quarter. Should Steelseries ApS not be able to meet alle covernants by the end of a
given quarter, the Company would have to renegotiate its credit agreement with the possible result that credit costs will
increase, alternatively that SteelSeries ApS may have its credit limit with its bank suspended and may have to seek other
financing under different auspices. The financial target (covernants) for first quarter 2016 is meet by the Company.

The current credit agreement expires as of 30 June 2016. The Sompany is currently negotiating with their primary bank to
extend the agreement and expects the agreement to be in place during June 2016.

As these negociations are not yet completed, there is an inherent uncertainty about the Company's future liquidity and capital
resources.
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Noter til arsregnskabet
Notes to the Financial Statements

12 Nezertstaende parter og ejerforhold

13
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Related parties and ownership

Bestemmende indflydelse
Controlling interest

Steelseries Holding ApS

Koncernregnskab
Consolidated Financial Statements

Grundlag
Basis

Moderselskab
Parent Company

Selskabet indgar i koncernrapporten for moderselskabet Steelseries Holding ApS, CVR-nr. 34 68 89 23.
The Company is included in the Group Annual Report ot Steelseries Holding ApS, CVR-nr. 34 68 89 23 .

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

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige

leasingydelser:

Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar
Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Efter 5 ar
After 5 years

Sikkerhedsstillelser
Security

Falgende aktiver er stillet til sikkerhed for Jyske Bank:
The following assets have been placed as security with bankers

Virksomhedspant med pant i fordringer, varelager,
driftsinventar/driftsmateriel og immaterielle rettigheder.

2015 2014

DKK DKK
765.054 692.390
1.525.111 195.713
953.194 0
3.243.359 888.103
92.000.000 92.000.000

Mortgage deeds registered to the mortgagor providing security on receivables,

inventories, tools and equipment as well as goodwill and domains.
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Noter til arsregnskabet
Notes to the Financial Statements
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2015 2014
DKK DKK

Eventualposter og gvrige skonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)

Eventualforpligtelser
Contingent liabilities

Selskabet har anlagt en sag mod et andet selskab for modtagne fakturaer svarende til DKK 8,6 mio, eftersom
selskabet mener at veere uretmaessigt faktureret for den modtagne assistance/radgivning. Omkostningen pa
DKK 8,6 mio. er ikke indregnet i arsregnksabet, idet ledelsen vurderer det overvejende sandsynligt at selskabet
far medhold heri.

The Company has claimed invoices received from another company of 8.6 mio DKK, due to incorrect assistance/advisory. The
expenses of DKK 8.6 million are not recognised in the Financial Statements, as Management finds it more likely than not that

the Company will succeed not to pay.

Koncernens selskaber heefter solidarisk for skat af koncernens sambeskattede indkomst mv. Koncernens selska-
ber heefter endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle
senere korrektioner til selskabsskatter og kildeskatter kan medfgre at selskabets haeftelse udger et starre belab.
The Danish group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Danish group
companies. Moreover, the Danish group companies are jointly and severally liable for Danish withholding taxes by way of divi-
dend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation taxes and with-

holding taxes may increase the Company’s liability.

2015 2014
DKK DKK
Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting
Revisionshonorar til PricewaterhouseCoopers 187.000 182.500
Audit fee to PricewaterhouseCoopers
Skatteradgivning 16.000 25.500
Tax advisory services
Andre ydelser 67.000 50.500
Non-audit services
270.000 258.500
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for SteelSeries ApS for 2015 er udarbej-
det i overensstemmelse med arsregnskabslovens be-
stemmelser for store virksomheder i regnskabsklasse
C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112 og til
koncernregnskabet for Steelseries Holding ApS,
CVR-nr. 34 68 89 23 har selskabet undladt at udar-
bejde koncernregnskab.

Pengestromsopgorelse

Med henvisning til drsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
Steelseries Holding ApS, CVR-nr. 34 68 89 23 har
selskabet undladt at udarbejde pengestromsopgorel-
se.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

pwe

Basis of Preparation

The Annual Report of SteelSeries ApS for 2015 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.

Financial Statements for 2015 are presented in
DKK.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of Steelseries Holding ApS, CVR-nr.
34 68 89 23, the Company has not prepared consoli-
dated financial statements.

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
Steelseries Holding ApS, CVR-nr. 34 68 89 23, the
Company has not prepared a cash flow statement.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.
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Regnskabspraksis

Accounting Policies

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &endre-
de regnskabsmeessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi 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-
post nedenfor.

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

pwc

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

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

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

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

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

Accounting Policies

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

Som maélevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pé egenkapitalen.

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 péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgoerelsen
Omsatning

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

pwc

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.

Danish kroner is used as the measurement
currency. All other currencies are regarded as
foreign currencies.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.

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

Income Statement
Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.
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Serviceydelser indregnes i takt med udferelse af den
service, som kontrakten vedrerer ved anvendelse af
produktionsmetoden, hvorved nettoomsetningen
svarer til salgsvaerdien af arets udferte serviceydelse.
Metoden anvendes, nar de samlede indtegter og om-
kostninger péa serviceydelsen og faerdiggerelses-
graden pa balancedagen kan opggres palideligt, og
det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilga selskabet. Som feerdiggerel-
sesgrad anvendes afholdte omkostninger i forhold til
de forventede samlede omkostninger pa service-
ydelsen.

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

Vareforbrug

Vareforbrug indeholder det forbrug af ravarer og
hjelpematerialer, der er anvendt for at opna érets
nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder salgs- og
markedsfaringsomkostninger, autodrift,
lokaleomkostninger samt
administrationsomkostninger.

Under andre eksterne omkostninger indregnes tillige
forsknings- og udviklingsomkostninger, der ikke
opfylder kritrierne for aktivering.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnathengige omkostninger bortset fra
produktions lgnninger.

pwc

Services are recognised at the rate of completion of
the service to which the contract relates by using
the percentage-of-completion method, which
means that revenue equals the selling price of the
service completed for the year. This method is
applied when total revenues and expenses in
respect of the service and the stage of completion at
the balance sheet date can be measured reliably,
and it is probable that the economic benefits, inclu-
ding payments, will flow to the Company. The stage
of completion is determined on the basis of the
ratio between the expenses incurred and the total
expected expenses of the service.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Other external expenses also include research
and development costs that do not qualify for
capitali-sation.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.
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Af- og nedskrivninger

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

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for dret under posten "Indtaegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

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

Selskabet er sambeskattet med det danske
moderselskab, som fungerer som administrations-
selskab. Udenlandske datterselskaber er ikke
omfattet af sambeskatningen. Den danske selskabs-
skat fordeles mellem de sambeskattede danske sel-
skaber i forhold til disses skattepligtige indkomster.

pwc

Amortisation, depreciation and impair-
ment losses

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

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

Financial income and expenses

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

Tax on profit/loss for the year

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

The Company is jointly taxed with the Danish
parent company, who acts as Administration
Company. Foreign subsidiaries aren’t part of the
joint taxation. The tax effect of the joint taxation
is allocated to Danish enterprises in proportion to
their taxable incomes.
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Balancen
Immaterielle anlaegsaktiver

Udviklingsprojekter, der er klart definerede og
identificerbare - hvor den tekniske udnyttelsesgrad,
tilstraekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pavises, og hvor det er hensigten at fremstille,
markedsfare eller anvende projektet - indregnes som
immaterielle anleegsaktiver, safremt der er
tilstraekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening kan daekke produktions-,
salgs-, og administrationsomkostninger samt selve
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger
i resultatopgerelsen, i takt med at omkostningerne
atholdes.

Aktiverede udviklingsomkostninger maéles til
kostpris med fradrag af akkumulerede af- og
nedskrivninger eller genindvindingsveerdi, sfremt
denne er lavere.

Patenter og licenser maéles til kostpris med fradrag af
akkumulerede afskrivninger eller til genindvindings-
veerdien, hvor denne er lavere. Patenter afskrives
over den resterende patentperiode, og licenser afskri-
ves over aftaleperioden, dog maksimalt 5 ar.

Materielle anlaegsaktiver

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

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

pwc

Balance Sheet
Intangible assets

Development projects that are clearly defined
and identifiable - where the technical feasibility,
adequate resources and a potential future market
or development potential can be demonstrated
and with the intent to manufacture, market or
use - are recognized as intangible assets if there is
sufficient assurance that the capital value of
future earnings can cover production, sales and
administrative expenses and development costs.

Development projects that do not meet the
criteria for capitalization are recognized as
expenses in the income statement as incurred.

Capitalised development costs are measured at
cost less accumulated amortization and
impairment and the recoverable amount,
whichever is lower.

Patents and licences are measured at the lower of
cost less accumulated amortisation and recove-
rable amount. Patents are amortised over the re-
maining patent period, and licences are amor-
tised over the licence period; however not excee-
ding 5 years.

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.
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Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

Tekniske anlaeg og maskiner
(automobiler) 4 ar
Andre anlaeg, driftsmateriel og inventar 3-5 ar

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

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

pwc

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:

Technical fixtures (motor vehicles) 4 years
Plant and machinery 3-5 years

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that
expressed by amortisation and depreciation.

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

Kapitalandele i dattervirksomheder indregnes og
males efter den indre veerdis metode.

I balancen indregnes under posten
dattervirksomheder den forholdsmassige ejerandel
af virksomhedernes regnskabsmaessige indre vaerdi
opgjort med udgangspunkt i dagsvardien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tillaeg af urealiserede koncernin-
terne avancer eller tab og med tilleeg af resterende
veerdi af positiv forskelsvaerdi (goodwill) og fradrag
af en resterende negativ forskelsvaerdi (negativ good-
will).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispo-
neringen til "Reserve for nettoopskrivning efter den
indre vaerdis metode" under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moder-
selskabet og reguleres med andre egenkapital-
bevaegelser i dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre veerdi indregnes til DKK o. Har moderselskab-
et en retslig eller en faktisk forpligtelse til at deekke
virksomhedens underbalance, indregnes en hensat
forpligtelse hertil.

Varebeholdninger

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

pwc

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The items “Investments in subsidiaries” in the
balance sheet include the proportionate
ownership share of the net asset value of the
enter pri ses calculated on the basis of the fair
values of identifiable net assets at the time of
acquisition with deduction or addition of unreali-
sed intercompany profits or losses and with addi-
tion of any remaining value of positive differen-
ces (goodwill) and deduction of any remaining
value of negative differences (negative goodwill).

The total net revaluation of investments in
subsidiaries is transferred upon distribution of
profit to "Reserve for net revaluation under the
equity method" under equity. The reserve is
reduced by dividend distributed to the Parent
Company and adjusted for other equity
movements in subsidiaries.

Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.
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Nettorealisationsverdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og faerdiggerelsesomkostninger. Nettorealisations-
vardien opgeres under hensyntagen til omsatte-
lighed, ukurans og udvikling i forventet salgspris.

Kostpris for handelsvarer samt réavarer og hjaelpema-
terialer omfatter kebspris med tilleeg af hjem-
tagelsesomkostninger.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender.

Periodeafgransningsposter

Periodeafgransningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, kontingenter
etc.

Udbytte

Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under kortfristede
gaeldsforpligtelser.

pwe

The net realisable value of inventories is
calculated at the amount expected to be
generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, ob-
solescence and development in expected sales
sum.

The cost of goods for resale, raw materials and
consumables 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. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable.

Prepayments

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

Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate short-term
debt item.
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Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
galdsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettiget skattemassigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i
resultatopgorelsen.

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
acontoskatter. Tillaeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

pwc

Deferred tax assets and lia bi 1i ties

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

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.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.
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Finansielle gaeldsforpligtelser

Lan hos kreditinstitutter, indregnes ved ldneoptagel-
sen til det modtagne provenu med fradrag af afhold-
te transaktionsomkostninger. I efterfolgende perio-
der males lanene til amortiseret kostpris, saledes at
forskellen mellem provenuet og den nominelle veerdi
indregnes i resultatopggrelsen som en renteomkost-
ning over laneperioden.

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Hensatte forpligtelser

Hensatte forpligtelser vedrgrer forpligtelser der er
uvisse med hensyn til sterrelse og/eller tidspunktet
for afvikling.

pwc

Financial debts

Loans, such as loans from credit institutions, are
recognised initially at the proceeds received net
of transaction expenses incurred. Subsequently,
the loans are measured at amortised cost; the
difference between the proceeds and the nominal
value is recognised as an interest expense in the
income statement over the loan period.

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

Provisions comprises provisions which are
uncertain in terms of size and/or time of

payment.
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Hoved- og nagletal

Forklaring af nggletal

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

pwc

Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit forthe year x 100

Average equity
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