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Annual report 2017

Statement by the Board of Directors and the Executive Board
Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of Eschenbach Optik A/S for the financial year 1 January - 31 December 2017.

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

ln our opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 Decembet 2077 and of the results of the Company's operations for the financial year 1 January -

31 December 2017.

Further, in our opinion, the Management's review gives a fair review of the matters discussed in the
Management's review.

We recommend that the annual report be approved at the annual general meeting.

Vejle, 24 May 2018
Board:

Kaiser

Board of Directors:

(

Karin Monika
Chairman

Walter Kaiser Uwe
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lndependent auditor's report

To the shareholder of Eschenbach Optik A/S

Oplnlon

We have audited the financial statements of Eschenbach Optik A/S for the financial year l January - 31
December 2017, which comprise income statement, balance sheet, statement of changes in equity and
notes, including accounting policies. The financial statements are prepared in accordance with the
Danish Financial Statements Act.

ln our opinion, the financial statements give a true and fair view of the financial position of the Company
at 31 December 2017 and of the results of the Company's operations for the financial year 1 January -

31 December 2017 in accordance with the Danish Financial Statements Act.

Basls for opinion

We conducted our audit in accordance with International Standards on Auditing (lSAs) and the additional
requirements applicable ln Denmark. Our responsibilities under those standards and requirements are
further described in the "Auditor's responsibilities for the audit of the financial statements" section of
our report. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

lndependence

We are independent of the Company in accordance with the lnternational Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
rules and requirements.

Management's responsibllities for the tlnancial 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 stalements that are free from material
misstatement, whether due to fraud or error.

ln preparing the financial statements, Management is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and usinq the
goinq concern basis of accounting in preparing the financial statements unless Management either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an

audit conducted in accordance with lSAs and the additional requirements applicable in Denmark will
always detect a material misstatement when it exists. lvlisstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of the financial statements.

As part ol an audit conducted in accordance with lSAs and the additional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scepticism throughout the
audit. We also:

ldentify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error
as fraud may involve collusion, forqery, intentional omissions, misrepresentations or the override
of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressinq an
opinion on the effectiveness of the Company's internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

Conclude on the appropriateness of Management's use of the going concern basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a materlal
uncertainty exists related to events or conditions that may cast significant doubt on the Company's
ability to continue as a going concern. lf we conclude that a material uncertainty exists, r,ve are
required to draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor,s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and contents of the financial statements, including the
note disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that gives a true and fair view,

We communicate with those charged with governance regarding, among other matters, the planned
scope and timinq of the audit and significant audit findings, including any significant deficiencies in
internal controlthat we identify during our audit.

Statement on the Manaqement's revievy

Management is responsible for the Manaqement's review.

Our opinion on the financial statements does not cover the Manaqement's review, and we do not
express any form of assurance conclusion thereon.

ln connection with our audit ol the financial statements, our responsibility is to read the Management's
revieh, and, in doing so, consider whether the Management's review is materially inconsistent with the
financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether the Management,s revier,y provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Manaqement,s review is in accordance with
the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statement Act. We did not identify any material misstatement of the Manaqement,s review.

Vejle, 24 May 2018
ERNsr & YoUNG
Godkendt Revisionspartnerselskab
CVR no.30 70 02 28

rs Tylvad Andersen
State Authorised Public Accountant
MNE no.: mne8854
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Management's review

Business review

The Company's principal activities are wholesale for optical articles.

Flnancial revieyv

The income statement for 2017 shows a Wolit ot DKK77,659 against a prolit of DKK 282,419 tast
year, and the balance sheet at 31 December 2017 shows equity of DKK 3,554,647.

Events arter the balance sheet date

No events materiarry affecting the company's financiar position have occurred subsequent to the
financial year-end.
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20162017

7,967 ,754
-r,997,974

-4,920

Note

2

3
4

5

lncome statement

DKK

Gross margin
Staff costs
Amortisation/depreciation and impairment of intanqible

assets and property. plant and equipment

Proflt/loss before net financials
Financial income
Financial expenses

Proflt before tax
Tax for the year

Proflt for the year

Recommended appropriation of prof it
Retained earnings

L,457,423
-L,197,92t

-4,920

-35,740
743,954

-2,455

254,582
724,350
-t7,714

367 ,2t8
-84,800

105,359
-27 ,700

77 ,659 282,474

77 ,659 2A2,4lA

77 ,659 2A2,4lA
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Financial statements l January - 31 December

Balance sheet

Note DKK

ASSETS
Fixed assets

6 Property, plant and equlpment
Other fixtures and fittings, tools and equipment

lnvestments
Other receivables

Total fixed assets

Non-tlxed assets
Receivables
Trade receivables
Receivables from qroup entities
lncome taxes receivable
Other receivables
Deferred income

2017

2,420

2,420

7,340

7 ,340

79,559 7A,9A9

19,559 LA,949

21.,979 26,329

555,233
3,358,402

19,300
16,050
8,894

1,035,787
2,332,253

0
0

29,175

Cash

Total non-fixed assets

TOTAL ASSETS

3,957,A79 3,397,2r5

281,139 750,9L7

4,239,O7A 4,t48,t32
4,260,997 4,174,46r
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Balance sheet

Note

7

DKK

EOUITY AND LIABILITIES
Equlty
Share capital
Retained earnings

Total equity
Provisions
Deferred tax

Total provlsions

Llabilities other than provislons
Current liabilltles other than provisions
Trade payables
lncome taxes payable

Other payables

Total liabiiitles other than provisions

TOTAL EOUITY AND LIABILITIES

1 Accounting policies
8 Contractual obligations and contingencles, etc.
9 Related parties

2017

500,000
3,O54,647

s00,000
2,976,944

3,554,647 3,476,984

1,000 2,000

2,0001,000

27 ,O43
0

678,307

8,570
47,800

639,103

705,350 695,473

705,3 50 695,473

4 ,260 ,997 4 ,77 4 ,461
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Statement of changes in equity

Share capltal
Retalned
errnlnqs

Eschenbach Optlk A/s
Annual report 2017

Total
DKK

Equity at l January 2016
Transfer through appropriation of profit

Equlty at l January 2017
Transter throuqh appropriation of profit

Equlty at 31 December 2017 500,ooo 3,054,647 3,554,647

s00,000
0

500,000
0

2,694,570
)e2 a1a

2,975,984
77,659

3,194,570
242,4t8

3,47 6,944
77 ,659
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Financial statements l January - 31 December

Notes to the financial statements

1 Accountlnq policies

The annual report of Eschenbach Optik A/S for 2017 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to reportinq class B entities and elective
choice of certain provisions applying to reporting class C entities.

The accounting policies used in the preparation o, the financial statements are consistent with those of
last year.

lncome statement

Revenue

lncome from the sale of qoods for resale and Iinished goods, comprising sale of optical products is

recognised in revenue when transfer of the most signiticant rewards and risks to the buyer has taken
place and provided that the income can be reliably measured and payment is expected to be received.
The date of the transfer of the most significant rewards and risks is based on standardised terms of
delivery.

Revenue is measured at the fair value ol the agreed consideration excluding VAT and taxes charged on

behalf of third parties. All discounts and rebates granted are recognised in revenue.

Gross margln

The items revenue, change in inventories of finished goods and work in progress. work perlormed for
own account and capitalised, other operating income and external expenses have been aggregated into
one item in the income statement called gross margin in accordance with section 32 of the Danish

Financial Statements Act.

Cost of sales

cost of sales includes the cost of goods used in generating the year's revenue.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities, including

expenses relatinq to distribution, sale, advertlsing, administration, premises, bad debts, payments

under operating leases, etc.

Statt costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contributions, etc. The item is net of refunds from public

authorities.

Depreciation

The item comprises amortisation/depreciation and impairment of property, plant and equipment.

The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a straight
line basis over the expected useful life. The expected useful lives of the assets are as follo!/s:

Other fixtures and fittings. tools and equipment 5 years

EY
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Financial statements 1 January - 31 December

Notes to the financial statements

Accountlnq pollcles (contlnued)

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred tax
adjustments. The portion of the tax for the year that relates to the profit/loss for the year is recognised
in the income statement, whereas the portion that relates to transactions taken to equity is recognised
in equity.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulated depreciation and

impairment losses. Cost includes the acquisition price and costs directly related to the acquisition until
the time at which the asset is ready for use.

Gains or losses are calculated as the difference between the selling price less selling costs and the
carrying amount at the date of disposal. Gains and losses from the disposal of property, plant and

equipment are recognised in the income statement as other operating income or other operating
expenses.

Recelvables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective evidence that a receivable or a qroup of
receivables is impaired. lf there is objective evidence that an individual receivable has been impaired, an

impairment loss is recognised on an individual basis.

Receivables in respect of which there is no objective evidence of individual impairment are tested for
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the debtors'
domicile and credit ratings in line with the Company's risk management policy. The objective evidence
applied to portfolios is determined based on historical loss experience.

lmpairment losses are calculated as the diflerence between the carrying amount of the receivables and

the present value of the expected cash flows, including the realisable value of any collateral received.
The effective interest rate for the individual receivable or portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets" comprise prepaid expenses regarding subsequent financial
reporting years.

11

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that relate to the
financial reporting period. The items comprise interest income and expenses, e.g. from group entities
and associates, declared dividends from other securities and investments, financial expenses relating to
finance leases, realised and unrealised capital gains and losses relatinq to other securities and
investments, exchange gains and losses and amortisation of financial assets and liabilities.
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Cash

cash comprise cash and short term securities which are readily convertible into cash and subject only to
minor risks ot changes in value.

lncome taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary dilferences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on

temporary differences relating to goodwill which is not deductible for tax purposes and on office
premises and other items where temporary diUerences, apart trom business combinations, arise at the
date of acquisition without affecting either profit/loss for the year or taxable income. where alternative
tax rules can be applied to determine the tax base, dererred tax is measured based on Management's
intended use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance Sheet

date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are recoqnised
at the expected value of their utilisation; either as a set-off against tax on future income or as a set-off
against deterred tax liabilities in the same legaltax entity. Changes in deferred tax due to changes in the
tax rate are recognised in the income statement.

Other payables

Other payables are measured at net realisable value
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Notes to the financial statements

OKK

2 Staff costs
wages/salaries
Other social security costs
Other staff costs

Average number of full-time employees

3 Flnancial income
lnterest receivable, group entities
Other financial income

Financial expenses
Other financial expenses

5 Tax for the year
Estimated tax charqe for the Year
Deferred tax adjustments in the year

6 Property, Plant and equlpment

OKK

Cost at l January 2017

Cost at 31 December 2017

Amortisation/depreciation in the year

lmpairment losses and depreciation at 31 December 2017

Carrying amount at 31 December 2017

1 ,997 ,97 4 r ,797 ,927

5

140,583
3,37 1

r23,692
658

743,954 124,350

20L7

t,947 ,394
2A,443
22,O97

1,160,750
18,381
14,790

3

4
2,8s5

2,455

2A,700
- 1,000

71,7 t4
11,714

87,800
-3,000

27,700 84,800

Other flrtures
and tlttlngs,

tools and
equlpment

7 ,340

1 ,340
4,920

4,920

2,420

13



Notes to the financial statements

DKX

7 Share capital

Analysis of the share caPital:

5OO shares of DKK 1,000.O0 nominal value each

Eschenbach Optlk A/S

Annualreport 2017

20L7 2015

500,000

500,000

500,000

500,0o0

Requlsltloning ot the Patent
company's consolldated
flnancialstatements

EY

Financial statements 1 January - 31 December

The Company's share capital has remained DKK 500.000 over the past 5 years'

8 Contractual obligations and contingencles, etc'

9 Related parties

lntormatlon about consolidated rlnancial statements

Other llnanclal obligatlons

Rent and lease liabilities include a rent obligation with a yearly payment of DKK 78 thousand (2016: 72

thousand). The rent contract can be given a notice of 6 months. Furthermore, the Company has

tiabilities under operatinq leases for iars, with an average remaining contract periods of 2 years,

totalling DKK 24l thousand (2016: 121 thousand).

Parent Domlclle

Eschenbach Holding GmbH Schopenhauerstrasse 10
90409 NUremberg,
Germany

Schopenhauerstrasse 10
90409 Niiremberg,
Germany
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