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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2015 for Vifa Denmark A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven. Selskabet opfylder betingelserne for
at undlade at lade arsregnskabet revidere.

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.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Viborg, den 5. marts 2016
Viborg, 5 March 2016

Direktion
Executive Board

Michael Serensen

Bestyrelse

Board of Directors

Jian Ming Zhang
formand
Chairman
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Michael Sgrensen

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Vifa Denmark A/S for the financial year 1
January - 31 December 2015.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act. The
Company complies with the exemption provi-
sions governing the omission to have its Financial
Statements audited.

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.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Gareth Steven Thomas



Den uafhaengige revisors erklsering om review af

arsregnskabet

The Independent Practitioner’s Review Report on Financial Statements

Til kapitalejeren i Vifa Denmark A/S

Vi har udfert review af arsregnskabet for Vifa
Denmark A/S for regnskabséaret 1. januar - 31.
december 2015, der omfatter resultatopgorelse,
balance, noter og anvendt regnskabspraksis.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med drsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nadvendig 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. Vi har udfert vores review i overens-
stemmelse med den internationale standard vedrg-
rende opgaver om review af historiske regnskaber og
yderligere krav ifglge dansk revisorlovgivning. Dette
kreever, at vi udtrykker en konklusion om, hvorvidt
vi er blevet bekendt med forhold, der giver os grund
til at mene, at regnskabet som helhed ikke i alle vae-
sentlige henseender er udarbejdet i overensstemmel-
se med den relevante regnskabsmaessige begrebs-
ramme. Dette kraever ogsd, at vi overholder etiske
krav.

Et review af et regnskab udfert efter den internatio-
nale standard vedrgrende opgaver om review af hi-

storiske regnskaber er en erklaeringsopgave med be-
graenset sikkerhed. Revisor udferer handlinger, der

primaert bestér af forespargsler til ledelsen og, hvor
det er hensigtsmeessigt, andre i virksomheden samt
anvendelse af analytiske handlinger og vurdering af
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To the Shareholder of Vifa Denmark A/S

We have reviewed the Financial Statements of
Vifa Denmark A/S for the financial year 1
January - 31 December 2015, which comprise
income statement, balance sheet, notes and
summary of significant accounting policies.

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 State-
ments 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.

Practitioner’s Responsibility
Our responsibility is to express a conclusion on

the Financial Statements. We conducted our re-
view in accordance with the International Stan-
dard on Engagements to Review Historical Fi-
nancial Statements and additional requirements
under Danish Auditor regulation. This requires
us to conclude whether anything has come to our
attention that causes us to believe that the finan-
cial statements, taken as a whole, are not pre-
pared in all material respects in accordance with
the applicable financial reporting framework.
This also requires us to comply with ethical re-
quirements.

A review of financial statements in accordance
with the International Standard on Engagements
to Review Historical Financial Statements is a li-
mited assurance engagement. The practitioner
performs procedures primarily consisting of
making inquiries of management and others
within the entity, as appropriate, and applying
analytical procedures, and evaluates the evidence
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det opnaede bevis.

Omfanget af de handlinger, der udferes ved et re-
view, er betydeligt mindre end ved en revision udfert
efter de internationale standarder om revision. Vi
udtrykker derfor ingen revisionskonklusion om ars-
regnskabet.

Konklusion

Ved det udferte review er vi ikke blevet bekendt med
forhold, der giver os grund til at mene, at arsregn-
skabet ikke giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31.
december 2015 samt af resultatet af selskabets
aktiviteter for regnskabséaret 1. januar - 31. december
2015 i overensstemmelse med arsregnskabsloven.

pwe

analytical procedures, and evaluates the evidence
obtained.

The procedures performed in a review are sub-
stantially less than those performed in an audit
conducted in accordance with International Stan-
dards on Auditing. Accordingly we do not express
an audit opinion on the Financial Statements.

Conclusion

Based on our review, nothing has come to our
attention that causes us to believe that the Finan-
cial Statements do not give a true and fair view of
the Company’s financial position at 31 December
2015 and of the Company’s operations for the fi-
nancial year 1 January - 31 December 2015, in ac-
cordance with the Danish Financial Statements
Act.
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Supplerende oplysninger vedrerende Other Matter
forstaelse af reviewet

Uden at tage forbehold gor vi opmarksom pa Without qualifying our opinion, we draw
oplysningerne i note 1, hvori ledelsen redegor for attention to the disclosures in note 1 in which
usikkerhed om selskabets evne til at fortsaette Management describes the uncertainty of the
driften. Usikkerheden henferes, dels til Company's ability to continue operating. The
usikkerheden for selskabets fremtidige indtjening, uncertainty is related partly to the uncertainty of
dels den fremtidige skonomiske statte fra selskabets the Company's future earnings, partly to the
ejerkreds og samarbejdspartnere, som er ledelsens uncertainty of the future financial support from
forudseetninger for at aflaegge arsregnskabet med the Company's owners and business partners,
fortsat drift for gje. which are the assumptions based on which

Management presents the Financial Statements
on a goin-concern basis.

Skive, den 5. marts 2016

Skive, 5 March 2016
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Martin Furbo

statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management’s Review

Arsrapporten for Vifa Denmark A/S for 2015 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Hovedaktivitet

Selskabets formal er - direkte eller via besiddelse af
kapitalandele i andre selskaber - udvikling,
produktion og salg af hgjtalere, hgjtalersystemer,
hovedtelefoner, transducere, relaterede komponenter
til hgjtalere og elektronik, der stotter salget af
hgijtalere og anden service, der relaterer sig dertil.

Udvikling i dret
Selskabets resultatopgarelse for 2015 udviser et
underskud pa DKK 3.903.789, og selskabets balance

pr. 31. december 2015 udviser en negativ egenkapital
pa DKK 5.376.600.

pwe

Financial Statements of Vifa Denmark A/S for 2015
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The object of the Company is — directly or via its
investments in other enterprises — to develop,
manufacture and sell loudspeakers, loudspeaker
systems, headsets, transducers, related loudspeaker
and electronic components supporting the sale of
loudspeakers and other related services.

Development in the year

The income statement of the Company for 2015
shows a loss of DKK 3,903,789, and at 31 December
2015 the balance sheet of the Company shows nega-
tive equity of DKK 5,376,600.



Ledelsesberetning
Management’s Review

Strategi og malsatninger

Milszetninger og forventninger for det
kommende ar

Selskabets egenkapital er tabt. Arets underskud kan
henfores til opstart af salgsafdeling og markedsfering
af selskabets produkter.

Det er forventningen, at egenkapitalen kan
reetableres ved egen indtjening i de kommende
regnskabsar. Forudbetaling for udviklingsprojekter
og leverandgrkredit udger en vaesentlig del af
selskabets grundlaggende finansieringsgrundlag.
Den fortsatte drift er betinget af, at selskabets
samarbejdspartnere ikke kraever den nuveerende
geld indfriet, samt at der fortsat vil blive ydet
forudbetalinger og leveranderkredit til finansiering
af den daglige drift i det omfang, det méa vaere
ngdvendigt. Selskabets ejerkreds og/eller
samarbejdspartnere har ikke afgivet bindende tilsagn
herom, men det er vurderingen, at den nadvendige
finansiering bliver stillet til radighed.

Pa baggrund af forventningerne til den fremtidige
indtjening samt fortsatte finansiering er
arsregnskabet aflagt med forudsatning om fortsat
drift.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.

pwe

Strategy and objectives

Targets and expectations for the year ahead

The Company has lost its equity. The loss for the
year is attributable to start-up of a sales
department and marketing of the Company's
products.

Equity is expected restored through own earnings
in future financial years. Prepayments for
development projects and credit granted by
suppliers represent a considerable part of the
Company's fundamental financing. Going concern
is conditional on the Company's business partners
not demanding repayment of existing debt and on
prepayments and credit granted by suppliers
continuing in order to finance day-to-day
operations to the extent required. The Company's
owners and/or business partners have not made
any binding commitments in that respect; however,
the necessary financing is expected to be made
available.

Based on the expectations of future earnings and
continued financing, the Financial Statements have
been prepared on a going concern assumption.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



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

Note 2015 2014
DKK DKK

Bruttofortjeneste 1.572.796 2.169.732
Gross profit/loss
Personaleomkostninger -5.853.630 -4.410.315
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -280.176 -290.306
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -4.561.010 -2.530.889
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder -53.600 0
Income from investments in subsidiaries
Finansielle omkostninger -304.159 -10.485
Financial expenses
Resultat for skat -4.918.769 -2.541.374
Profit/loss before tax
Skat af arets resultat 2 1.014.980 583.044
Tax on profit/loss for the year
Arets resultat -3.903.789 -1.958.330
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -3.903.789 -1.958.330
Retained earnings

-3.903.789 -1.958.330
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2015 2014

DKK DKK

Andre anlaeg, driftsmateriel og inventar 27.418 180.313
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 320.946 405.191
Leasehold improvements
Materielle anlagsaktiver 3 348.364 585.504
Property, plant and equipment
Kapitalandele i dattervirksomheder 4 0 6.121
Investments in subsidiaries
Huslejedeposita 110.000 110.000
Deposit, rent
Finansielle anleegsaktiver 110.000 116.121
Fixed asset investments
Anlagsaktiver 458.364 701.625
Fixed assets
Varebeholdninger 5 5.092.394 4.129.636
Inventories
Tilgodehavender fra salg og tjenesteydelser 3.695.924 1.471.300
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 871.488 0
Receivables from group enterprises
Andre tilgodehavender 123.498 378.250
Other receivables
Udskudt skatteaktiv 7 1.604.772 589.792
Deferred tax asset
Periodeafgraensningsposter 19.807 136.226
Prepayments
Tilgodehavender 6.315.489 2.575.568
Receivables

pwc 9



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2015 2014
DKK DKK

4.893.888 635.765

16.301.771 7.340.969

16.760.135 8.042.594
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2015 2014
DKK DKK

Selskabskapital 500.000 500.000
Share capital
Overfart resultat -5.876.600 -1.972.810
Retained earnings
Egenkapital 6 -5.376.600 -1.472.810
Equity
Hensaettelser vedrgrende kapitalandele i tilknyttede virksomheder 47.479 0
Provisions relating to investments in group enterprises
Hensatte forpligtelser 47.479 0
Provisions
Anden geeld 153.529 231.987
Other payables
Langfristede gaeldsforpligtelser 153.529 231.987
Long-term debt
Modtagne forudbetalinger fra kunder 10.225.274 4.291.514
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 10.492.960 4.036.592
Trade payables
Anden geeld 1.217.493 955.311
Other payables
Kortfristede gaeldsforpligtelser 21.935.727 9.283.417
Short-term debt
Galdsforpligtelser 22.089.256 9.515.404
Debt
Passiver 16.760.135 8.042.594
Liabilities and equity
Usikkerhed ved indregning og maling 1
Uncertainty of recognition and measurement
Eventualposter og gvrige skonomiske forpligtelser 8

Contingent assets, liabilities and other financial obligations

pwc 11



Noter til arsregnskabet
Notes to the Financial Statements
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Usikkerhed ved indregning og maling

Uncertainty of recognition and measurement

Selskabets egenkapital er tabt. Arets underskud kan henfgres til opstart af salgsafdeling og markedsfering af
selskabets produkter.

Det er forventningen, at egenkapitalen kan reetableres ved egen indtjening i de kommende regnskabsar.
Forudbetaling for udviklingsprojekter og leverandgrkredit udger en veesentlig del af selskabets grundleeggende
finansieringsgrundlag. Den fortsatte drift er betinget af, at selskabets samarbejdspartnere ikke kraever den
nuveerende geeld indfriet, samt at der fortsat vil blive ydet forudbetalinger og leverandgrkredit til finansiering af
den daglige drift i det omfang, det ma veere ngdvendigt. Selskabets ejerkreds og/eller samarbejdspartnere har
ikke afgivet bindende tilsagn herom, men det er vurderingen, at den ngdvendige finansiering bliver stillet til
radighed.

Pa baggrund af forventningerne til den fremtidige indtjening samt fortsatte finansiering er arsregnskabet aflagt
med forudsaetning om fortsat drift.
The Company has lost its equity. The loss for the year is attributable to start-up of a sales department and marketing of the

Company’s products.

Equity is expected restored through own earnings in future financial years. Prepayments for development projects and credit
granted by suppliers represent a considerable part of the Company’s fundamental financing. Going concern is conditional on
the Company’s business partners not demanding repayment of existing debt and on prepayments and credit granted by
suppliers continuing in order to finance day-to-day operations to the extent required. The Company’s owners and/or business
partners have not made any binding commitments in that respect; however, the necessary financing is expected to be made

available.

Based on the expectations of future earnings and continued financing, the Financial Statements have been prepared on a

going concern assumption.

12



Noter til arsregnskabet
Notes to the Financial Statements
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Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the 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:

Skat ikke fradragsberettigede omkostninger og ikke skattepligtige indtaegter
Tax on non-deductible expenses and non-taxable income

Regulering af henseettelse til udskudt skat som fglge af aendring i

skatteprocenten
Adjustment of provision for deffered tax due to change of tax rate

2015 2014

DKK DKK
0 0
-1.014.980 -583.044
-1.014.980 -583.044
-1.155.911 -622.637
31.514 14.636
109.417 24.957
-1.014.980 -583.044

13



Noter til arsregnskabet
Notes to the Financial Statements

3 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

Afgang i arets lgb
Disposals 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

Tilbageferte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Depreciated over

Andre anleeg,
driftsmateriel og

Indretning af le-

inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
514.184 636.391
0 43.035
0 0
514.184 679.426
333.870 231.200
152.896 127.280
0 0
486.766 358.480
27.418 320.946
3ar 5ar
3 years 5 years

14



Noter til arsregnskabet
Notes to the Financial Statements
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Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Arets resultat
Net profit/loss for the year

Veerdireguleringer 31. december

2015

2014

DKK

6.121

DKK

6.121

6.121

6.121

-563.600

-563.600

Value adjustments at 31 December

Kapitalandele med negativ indre vaerdi overfert til hensatte forpligtelser

47.479

Equity investments with negative net asset value transferred to provisions

Regnskabsmaessig vaerdi 31. december

6.121

Carrying amount at 31 December

Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Stemme- og

Navn Hjemsted Selskabskapital ejerandel

Name Place of registered office Share Votes and
capital ownership

Egenkapital
Equity

Arets resultat
Net profit/loss for the

year

Vifa Americas, Inc. USA $1.000 100%

6.121

2015

-563.600

2014

Varebeholdninger

Inventories

Feaerdigvarer og handelsvarer
Finished goods and goods for resale

DKK

5.092.394

DKK

4.129.636

5.092.394

4.129.636

15



Noter til arsregnskabet
Notes to the Financial Statements

6 Egenkapital

Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 500.000 -1.972.811 -1.472.811
Equity at 1 January
Arets resultat 0 -3.903.789 -3.903.789
Net profit/loss for the year
Egenkapital 31. december 500.000 -5.876.600 -5.376.600

Equity at 31 December

Selskabskapitalen bestar af 500 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 500 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke veaeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

2015 2014
DKK DKK
7  Henszettelse til udskudt skat
Provision for deferred tax
Materielle anlaegsaktiver -131.692 -74.829
Property, plant and equipment
Varebeholdninger -10.901 -19.344
Inventories
Skattemaessigt underskud til fremfarsel -1.462.179 -495.619
Tax loss carry-forward
Overfert til udskudt skatteaktiv 1.604.772 589.792
Transferred to deferred tax asset
0 0
Udskudt skatteaktiv
Deferred tax asset
Opgjort skatteaktiv 1.604.772 589.792
Calculated tax asset
Regnskabsmaessig veerdi 1.604.772 589.792

Carrying amount

pwe 16



Noter til arsregnskabet
Notes to the Financial Statements
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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

Lejeforpligtelser, uopsigelighedsperiode 6/6 maneder.
Lease obligations, period of non-terminability 6/6 months

2015 2014

DKK DKK
144.924 144.924
24.154 169.078
169.078 314.002
198.260 198.260

17



Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Vifa Denmark A/S for 2015 er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens bestemmelser for virksomheder i regnskabsklas-
se B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

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 tilbageforsler som folge af &ndre-
de regnskabsmeessige sken af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

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.

.

pwe

Basis of Preparation

Financial Statements of Vifa Denmark A/S for
2015 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B.

The accounting policies applied remain
unchanged from last year.

Financial Statements for 2015 are presented in
DKK.

Recognition and measurement

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, herunder afskrivninger, ned-
skrivninger og hensatte forpligtelser samt tilbage-
forsler som folge af eendrede regnskabsmaessige
sken af belab, der tidligere har veeret indregnet i
resultatopgerelsen.

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.
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Regnskabspraksis

Accounting Policies

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 tillaeg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

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.

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 resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte péd 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.

pwc

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.

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.

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.
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Regnskabspraksis

Accounting Policies

Resultatopgerelsen
Bruttofortjeneste

Med henvisning til drsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i arsrapporten.

Nettoomsatning

Nettoomsztningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet sted
inden arets udgang.

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

Omkostninger til ravarer og
hjalpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Under andre eksterne omkostninger indregnes tillige

forsknings- og udviklingsomkostninger, der ikke
opfylder kritrierne for aktivering.
Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathangige omkostninger.

pwc

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when delivery and transfer of risk to the
buyer have been made before year end.

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

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.
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Regnskabspraksis

Accounting Policies

Af- og nedskrivninger

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

Finansielle poster

Finansielle indteegter 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.

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles 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.

For egne fremstillede aktiver omfatter kostprisen di-
rekte og indirekte omkostninger til lonforbrug, mate-
rialer, komponenter og underleverandgrer.

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.

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 changes in 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.

Balance Sheet
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. In
the case of assets of own construction, cost com-
prises direct and indirect expenses for labour, ma-
terials, components and sub-suppliers.
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Regnskabspraksis

Accounting Policies

Renteomkostninger pé 1dn optaget direkte til finan-
siering af fremstilling af materielle anlaegsaktiver
indregnes i kostprisen over fremstillingsperioden.
Alle indirekte henfgrbare lineomkostninger ind-
regnes i resultatopgerelsen.

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

Andre anlaeg, driftsmateriel og inventar 3ar

o

Indretning af lejede lokaler 5 ar

Aktiver med en kostpris pa under DKK 12.800
omkostningsfores i anskaffelseséret.

Varebeholdninger

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

Nettorealisationsveerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
og ferdiggerelsesomkostninger. Nettorealisations-
vaerdien opgeres under hensyntagen til omsaette-
lighed, ukurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegaelse af tab.

pwc

Interest expenses on loans raised directly for
financing the construction of property, plant and
equipment are recognised in cost over the period
of construction. All indirectly attributable
borrowing expenses are recognised in the income
statement.

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:

Other fixtures and fittings, tools
and equipment 3 years
Leasehold improvements 5 years
Assets costing less than DKK 12,800 are

expensed in the year of acquisition.

Inventories

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

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,

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.
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Regnskabspraksis

Accounting Policies

Periodeafgraensningsposter

Periodeafgrensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende forsikringspramier, husleje og forudbetalte
abonnementer.

Udskudte skatteaktiver og -forpligtelser

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

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
maéles til den vaerdi, 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 méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.
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Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums and sub-
scriptions.

Deferred tax assets and liabilities

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.
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Accounting Policies

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

Finansielle gaeldsforpligtelser

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

pwe

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.

Financial debts

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