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Statement by the Board of Directors and the Executive Board

The Board of Directors and the Executive Board have today discussed and approved the annual report
of Eschenbach Optik A/S for the financial year 1 January - 31 December 2O1 5.

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 Company's financial position at
31 December 2015 and of the results of the Company's operations for the financial year 1 January -

31 December2O15.

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

Vejle, 20 May 2O16
Executive Board:

Walter Kaiser

Board of Directors:

i

Karin Monika Hdrtl
Chairman

Walter Kaiser Uwe
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lndependent auditors' report on the financial statements

To the shareholder of Eschenbach Optik A/S

we have audited the financial statements of Eschenbach optik A/s for the financial year 1 January -

31 December 2O1 5, which comprise an income statement, balance sheet, statement of changes in

equity and notes, including a summary of significant accounting policies. The financial statements are

prepared in accordance with the Danish Financial Statements Act.

Management's responsibil ity for the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in

accoriance with the Danish Financial statements Act and for such internal control that Management

determines is necessary to enable the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

Vejle, 20 MaY 2O16
ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR No. 30 70 02 28

Tylvad Andersen
state authorised public accountant

Aud itor s' resPonsib i litY

Our responsibility is to express an opinion on the financial statements based on our audit' We

conducied our audit in accordance with lnternational Standards on Auditing and additional

requirements under Danish audit regulations. This requires that we comply with ethical requirements

ani plan and perform the audit to obtain reasonable assurance as to whether the financial statements

are free from material misstatement,

Anauditinvolvesperformingprocedurestoot,tainauditevidenceabouttheamountsanddisclosures
in the financial statements. ihe procedures selected depend on the auditors'judgement, inclu-ding.the

"ar"rrr"rt 
of th" .isks of mateiial misstatement of thefinancial statements' whether due to fraud or

error.lnmakingthoseriskassessments,theauditorsconsiderinternalcontrolrelevanttothe
Cl.pr"V;t p*pri"tion of financial statements that give a true-and.fair view in order to design audit

n-.kui"r ittui rt" aDoroDriate in the circumstances, but not for the purpose of expressing an

[rirL" o",tr" 
"ff*ii'rLndss 

of tne corpany's internal contlol. An audit also includes evaluating the

"ipr"pi"t""*i "i "ccounting 
policies used-and the reasonableness ot accounting estimates made by

uiJnu!"r"nt, as well as evaluiting 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 opinion.

Our audit has not resulted in any qualification'

Opinion

tn our ooinion. the linancial statements qive a true and fair view of the company's financial p_osition at

ii;.Jro"i )ois anJoi tne resutts of"i6 operations for the tinanciat year 1 January - 3 l December

2O15 in accordance with the Danish Financial Statements Act'
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Financial statements for the period 1 January - 31 December

Note

3

4
5

6

lncome statement

DKK

Gross profit
Staff costs
Amortisation/depreciation and i mpai rment of intangible

assets and property, plant and equipment
Operating profit
Financial income
Financial expenses

Profit before tax
Tax for the year

Profit for the year

Proposed profit appropriation
Retained earnings

2015 2014

1,671,289
-1,286,862

-4,920

1,567,O30
-1 ,1 90,489

-17,500

379,507
132,7 4'l

-8,495

359,041
98,860

-10,91 1

503,753
-122,322

446,990
-112,O25

381,431 334,965

381,431 334,965

381,431 334,965
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Financialstatements forthe period 1 January - 31 December

Balance sheet

NOIE DKK

ASSETS
Non-current assets

7 Property, plant and equipment
Other fixtures and fittings, tools and equipment

lnvestments
Other receivables

Total non-current assets

Current assets
Receivables
Trade receivables
Receivables from group entities
Deferred income

Cash

Total current assets

TOTAL ASSETS

3,670,893 3,063,061

372,211 552,516

4,O43,104 3,615,577

4,O73,800 3,673,156

201 5 2014

12,260 39,680

12,260 39,680

18,436 17,899

18,436 17,899

30,696 57 ,579

951,229
2,715,394

4,270

695,539
2,344,485

23,O37
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Financial statements for the period 1 January - 31 December

Note

8

Balance sheet

DKK

EQUITY AND LIABILITIES
Equity
Share capital
Retained earnings

Total equity

Provisions
Deferred tax

Total provisions
Liabilities other than provisions
Current liabilities other than provisions
Trade payables
lncome taxes payable
Other payables

2015 201 4

500,ooo
2,694,570

500,ooo
2,313,139

3,1 94,570 2,81 3,1 39

5,000

s,000

o

o

30,684
93,300

750,246

35,47 4
94,BOO

729,7 43

Total liabilities other than provisions

TOTAL EQUITY AND LIABILITIES

'1 Accounting policies
2 The Company's principal activities
9 Contractual obligations and contingencies, etc.

1O Related parties

87 4,230 860,017

a7 4,230 860,017

4,073,800 3,673,156

6



ET

Financial statements for the period 1 January - 31 December

Eschenbach Optik A/S
Annual report 201 5

TotalShare capital

500,ooo
o

Statement of changes in equity

DKK

Equity at 1 January 2015
Profit/loss for the year

Equity at 31 December 2O15

Retained
earnings

2,313,139
381,431

2,81 3,1 39
381,431

500,000 2,694,570 3,1 94,570
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Revenue

lncorne from the sale of goods for resale and finished goods, comprising sale of optical products is

recognised in revenUe wien transfer of the most significant 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'

ihe date of the t.ansfer of the most significant rCwards and risks is based on standardised terms of

delivery.

Revenue is measured at fair value of the agreed consideration exclusive of VAT and taxes charged on

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

Gross profit

Withreferencetosection32oftheDanishFinancialstatementsAct,tieitems.Revenue.,'costof
sale',,otherexternalexpenses'and'otheroperatingincome.areconsolidatedintooneitem
designated'Gross profit'.

Financial statements for the period 1 January - 31 December

Accounting policies

The annual report of Eschenbach optik A/s for 2015 has been presented in accordance witi the
provisions of the Danish Financial Statements Act as regards reporting class B enterprises

The accounting policies applied by the company are consistent with those of last year.

lncome statement

Cost of sales

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

under operating leases, etc

Staff costs

Other externa I exPenses

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

eipeniei retating to distribution, sale, advenising, administration' premises' bad deb6' payments

Staff costs include wages and salaries, including compensated absence.and pensions' as well as other

ioiial security contrib-utions, etc. maje to ttre eitity's employees The item is net of refunds made by

public authorities.

Amortisation/depreciation and impairment of intangible assets and propeny, plant and equipment

The item comprises amor sation/deprecia on and impairment of property, plant and equipment'

The basis of depreciation, which is calculated as cost less any residual value' is depreciated on a

.trillni-iir" ouiis over the expected useful life The expected useful lives are as follows:

Other fixtures and fittings, tools and 5 years

equipment

I

Notes to the financial statements

Other operating income

Other operating income comprise items of a secondary nature relative to the entity's core activities'

including gains or losses on the sale of fixed assets'
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Financial statements for the period 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Balance sheet

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that concern

the financial year. Net financials include interest income and expenses as well as allowances and

surcharges under the advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred

tax adjustmlnts. The portion of the tax for Ge year that relates to the profiVloss for the year is

recog;ised in the income statement. whereas the portion that relates to transactions taken to equity

is recognised in equity.

An impairment loss is recognised if there is objective indication that€ receivable or a group of

i"""triuOf"t o i,npuired. lf t"here is objective inaication that an individual receivable has been impaired,

write-down is rnade on an individual basis.

Receivables with no objective indication of individual imPairment are tested for objective.indication of

rmoarr ment on a Dortto-lio basis. I he portfolios are prlmarily composed on the basis of debtors'

;;fi;;;;;J;r;i tit'ngs in accoroince with the iompant's risk management polrcv The obiective

inJicators used for poftf6lios are determined based on historical loss experience

Write-downs are calculated as the difference between the carrying amount of the receivables and the

oreient value ot the expected cash flows, including the realisable value of any collateral received' The

!ff".tiu" int"r"r, ,ute ior the individual receivable or portfolio is used as discount rate.

Receivables

Receivables are measured at amortised cost

Prepayments

Prepayments recognised under'Assets' comprise prepaid expenses regarding subsequent financial

reporting years.

Cash and cash equivalents

Cash and cash equivalenB comprise cash and short-term marketable securities which are subject to an

insignificant nsk of changes in value.

Property, plant and equiPment

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

irnpuir.Jnt io*6r. Cost includ;s 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 made up as the difference between the selling Price less selling costs and the.

#.Ving ,;orni ut the date of disposal. Gains and losses from the disPosal of property' plant and

"qrip.-"nt "t" 
t"aognised in the income statement as other operating income or other operating

costs.

9
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Financial statements for the period 1 January - 3'l December

1

Notes to the financial statements

Accounting policies (continued)

Corporation tax

Current tax payable and receivable is recognised in the balanc€ sheet as tax computed on the taxable

income for ihe-year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences

between the carrying amount;nd the tax value of assets and liabilities. However. deferred tax iS not

Llogri"o on t",i,p,i-ry differences relating to goodwill which is not deductible for tax purposes and

on oifice premises and 6ther items where tempoiary differences, a-Part from business combinations,

urire at tne Oate ot acquisition without affecting either profiUloss for the year or taxable income.

Where alternative tax iules can be applied to determinethe tax base, deferred tax is measured based

on Management's intended use of the asset or set ement of the liability' respectively'

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

ineet date wnen tne deferred tax ii expected to crystallise as current tax' 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

10
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Financialstatements forthe period 1 January - 31 December

Notes to the financial statements

2 The Company's principal activities

The company's primary activities are wholesale for optical articles'

DKK

3 Staff costs
Wages/salaries
Other social security costs
Other staff costs

4 Financial income
lnterest receivable, group entities
Other financial income

5 Financial exPenses
Other financial expenses

6 Tax for the Year
Estimated tax charge for the Year
Deferred tax adjustments in the year

Tax adjustments, Prior Years

7 Property, plant and equipment

DKK

Cost at 1 January 2o1 5
Disposals in the Year

Cost at 31 December 201 5

lmpairment losses and depreciation at 1 January 2015

Amortisation/depreciation in the year
Reversal of amortisation/depreciation and impairment of disposals

lmpairment losses and depreciation at 31 December 2O15

Carrying amount at 31 December 2O1 5

2015 2014

1,247 ,294
20,512
19,056

1,150,313
21,818
18,358

1,?86,862 1,190,489

't32,7 41
0

95,470
3,390

132,141 98,860

8,495 10,91 1

8,495 10,91 1

1 17,300
5,OOO

22

112,800
-'r,ooo

225

122,322 112,025

Other fixtures
and fittings, tools

and equipment

64,680
-45,000

19,680

25,000
4,920

-22,500

7,420

12,260

'11
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Notes to the financial statements

DKK

8 Share capital

The share capital consists of the following:

5OO shares of DKK 1,OOO.0O each 500,ooo 500,ooo

s00,ooo 500,ooo

The Company's share capital has remained DKK 5OO,OOO over the past 5 years.

9 Contractual obligations and contingencies, etc.

Other financial obl igations

Rent and lease liabilities include a rent obligation with a yearly payment of DKK 72 thousand (2014
72 thousand). The rent contract can be given a notice of 6 months. Furthermore, the company has
liabilities under operating leases for cars and lT equipment, with an average remaining contract
periods of 3 years, totalling DKK 1 63 thousand (2O1 4: B thousand).

1O Related parties

Eschenbach Optik A/S' related parties comprise the following:

lnformation about consolidated financial statements

Financialstatements forthe period 1 January - 3i December

2015 2014

Parent Domicile

Requisitioning of the parent's
consolidated financial
statements

Eschenbach Holding GmbH Schopenhauerstrasse'l 0
9O409 NUremberg,
Germany

Schopenhauerstrasse'l 0
904O9 Nuremberg,
Germany
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