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Ledelsespategning
Management's repori

PKF

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2017 for Infineon Technologies Denmark
ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
meessig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2017.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegarelse for de forhold, som
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Herlev, den 20. juni 2018
Herlev, 20 June 2018
Direktion

Executive board

Hans Kristian Hasselby-Andersen

Bestyrelse

Board of directors

Stephan Alexander Garabet

Hans Kristian Hasselby-Andersen

Robert Thomas Carroll

The board of directors and the executive board
have today presented the annual report of Infineon
Technologies Denmark ApS for the financial year 1
January to 31 December 2017.

The annual report
accordance with the Danish Financial Statements
Act.

has been presented in

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's
assets and liabilities and its financial position at 31
December 2017 and of the company's results of its
activities in the financial year 1 January to 31

December 2017.

We are of the opinion that the management's
review includes a fair description of the issues dealt
with.

The annual report is recommended for approval by
the general meeting.

Mikkel Christian Kofod Hgyerby

Johannes Schoiswohl
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Den uafhangige revisors revisionspategning

Independent auditor's repori

Til anpartshaverne i Infineon Technologies

Denmark ApS

Konklusion

Vi har arsregnskabet for
Technologies Denmark ApS for regnskabsaret 1.
januar - 31. december 2017, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance og
noter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

revideret Infineon

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 samt
af resultatet af selskabets aktiviteter for regnskabs-
aret 1. januar - 31. december 2017 i overensstem-
melse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraeekkeligt og egnet som grundlag for
vores konklusion.

To the shareholders of Infineon Technologies
Denmark ApS

Opinion

We have audited the annual accounts of Infineon
Technologies Denmark ApS for the financial year 1
January to 31 December 2017, which comprise
accounting policies used, profit and loss account,
balance sheet and notes. The annual accounts are
prepared in accordance with the Danish Financial
Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2017 and of the
results of the company's operations for the financial
year 1 January to 31 December 2017 in
accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with
standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below

section “Auditor’s responsibilities for the audit of

international

the annual accounts”. We are independent of the
company in accordance with international ethics
standards for (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these standards
requirements. We believe that the audit

accountants

and
evidence obtained is sufficient and appropriate to
provide a basis for our opinion.
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Den uafhangige revisors revisionspategning

Independent auditor's repori

Ledelsens ansvar for arsregnskabet

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 veesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gore det-
te.

Revisors ansvar for revisionen af arsregnska-
bet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er gaeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutnin-
ger, som regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

The management's responsibilities for the
annual accounts

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

In preparing the annual accounts, the management
is responsible for evaluating the company’s ability
to continue as a going concern, and, when
disclosing matters related to going
concern and using the going concern basis of

relevant,

accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
an audit conducted in accordance with international
auditing and the additional
requirements applicable in Denmark will always

standards on

detect a material misstatement when it exists.
Misstatements may arise due to fraud or error and
may be considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions made by users
on the basis of the annual accounts.
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Den uafhangige revisors revisionspategning

Independent auditor's repori

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er gaeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfarer revisionshandlinger
som reaktion pa disse risici samt opnar re-
visionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlin-
formation forarsaget af besvigelser er hgje-
re end ved vaesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte

dokumentfalsk, be-

vidste udeladelser, vildledning eller tilside-

sam mensvaergelser,

saettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan

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

standards on auditing and the

. Identify and assess the risks of material

misstatement in the annual accounts,
whether due to fraud or error, design and
perform audit procedures in response 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 the risk of not
detecting a misstatement resulting from
error, as fraud may involve collusion,

forgery, intentional omissions,

misrepresentations, or the override of

internal control.

. Obtain an understanding of the internal
control relevant to the audit in order to
design audit procedures
appropriate in the circumstances, but not
for the purpose of expressing an opinion on
the effectiveness of the company’s internal

that are

control.

. Evaluate the appropriateness of accounting
policies used by the management and the
reasonableness of accounting estimates

og tilknyttede oplysninger, som ledelsen and related disclosures made by the
har udarbejdet, er rimelige. management.
Infineon Technologies Denmark ApS - Arsrapport for 2017 4
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Den uafhangige revisors revisionspategning

Independent auditor's repori

. Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift er passen-
de, samt om der pa grundlag af det opnae-
de revisionsbevis er veesentlig usikkerhed
forbundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en veesentlig usikkerhed,
skal vi i vores revisionspategning gare op-
meerksom pa oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vores konklusi-
on. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfg-
re, at selskabet ikke laengere kan fortsaette
driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede

de underliggende

heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmeessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about the
company’s ability to continue as a going
concern. If we conclude that a material

uncertainty exists, we are required to draw
attention in our auditor's report to the
related disclosures in the annual accounts
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 annual
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a
manner that gives a true and fair view.

accounts,

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

Statement on the management's review

The management is
management's review.

responsible for the
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Den uafhangige revisors revisionspategning

Independent auditor's repori

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnéaet ved revisionen eller p4 anden
made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesberet-
ningen.

Glostrup, den 20. juni 2018
Glostrup, 20 June 2018

PKF Munkebo Vindelev
Statsautoriseret Revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 14 11 92 99

Company reg. no. 14 11 92 99

Kasper Vindelev
Statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. 29389

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of the
management's review.

assurance opinion on

In connection with our audit of the annual accounts,
our responsibility is to read the management’s
review and in that connection consider whether the
management’s review is materially inconsistent
with the annual accounts or our knowledge
obtained during the audit, or whether it otherwise
appears to contain material misstatement.

Furthermore, it is our responsibility to consider
whether the management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find any the
management's review.

material misstatement in
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Selskabsoplysninger
Company data
Selskabet Infineon Technologies Denmark ApS
The company Horkaer 24

2730 Herlev

CVR-nr.: 3282 75 51

Company reg. no.

Stiftet: 22. marts 2010

Established: 22 March 2010

Hjemsted: Herlev Kommune

Domicile: Herlev Municipality

Regnskabsar: 1. januar - 31. december

Financial year: 1 January - 31 December

8. regnskabsar
8th financial year

Bestyrelse Stephan Alexander Garabet
Board of directors Robert Thomas Carroll

Johannes Schoiswohl

Hans Kristian Hasselby-Andersen
Direktion Hans Kristian Hasselby-Andersen
Executive board Mikkel Christian Kofod Hayerby
Revision PKF Munkebo Vindelev, Statsautoriseret Revisionsaktieselskab
Auditors Hovedvejen 56

2600 Glostrup
Bankforbindelse Sparekassen Kronjylland, Vesterbrogade 1L, 3. tv., 1620 Kabenhavn V
Bankers
Dattervirksomheder Merus Audio Singapore Pte. Ltd., Singapore
Subsidiaries Merus Audio Inc., USA

Merus Audio (Hong Kong) Limited, Hong Kong
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Ledelsesberetning
Management's review

PKF

Selskabets vaesentligste aktiviteter
Virksomhedens veesentligste aktivitet har bestaet i
udvikling af audio til hjemmet, biler og beerbare
produkter.

Udvikling i aktiviteter og skonomiske forhold

Det ordineere resultat efter skat udger -13.624 t.kr.
mod -8.094 t.kr. sidste ar. Ledelsen anser arets re-
sultat for tilfredsstillende.

Begivenheder efter regnskabsarets udleb
Efter ikke
indtruffet begivenheder, som vil kunne forrykke

regnskabsarets afslutning er der

selskabets finansielle stilling vaesentligt.

The principal activities of the company

The company's significant activities have been
development of audio for the home, cars and
portable products.

Development in activities and financial matters
The results from ordinary activities after tax are
DKK -13.624.000 against DKK -8.094.000 last
year. The management consider the results
satisfactory.

Events subsequent to the financial year

No events have occured subsequent to the balance
sheet date, which would have material impact on
the financial position of the company.

Infineon Technologies Denmark ApS - Arsrapport for 2017 8
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Anvendt regnskabspraksis
Accounting policies used

PKF

Arsrapporten for Infineon Technologies Denmark
ApS er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for en klasse B-
virksomhed. Herudover har virksomheden valgt at

falge enkelte regler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopgarelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefersler som fglge
af eendrede regnskabsmaessige skon af belgb, der
tidligere har vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regn-
skabspost.

The annual report for Infineon Technologies
Denmark ApS is presented in accordance with
those regulations of the Danish Financial
Statements Act concerning companies identified as
class B enterprises. Furthermore, the company has
chosen to comply with some of the rules applying

for class C enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions,
reversals which are due to changes in
estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

concurrently with its

and

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

Infineon Technologies Denmark ApS - Arsrapport for 2017 9
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Anvendt regnskabspraksis
Accounting policies used
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Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillaeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurs-
tab og kursgevinst over aktivets eller forpligtelsens
lobetid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som vedrarer forhold, der ek-
sisterede pa balancedagen.

RESULTATOPGQRELSEN

Bruttotab

Bruttotab indeholder nettoomseetning, vareforbrug
samt andre eksterne omkostninger.

Nettoomseetning indregnes i resultatopgorelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt indtaeg-
ten kan opgeres palideligt og forventes modtaget.
Nettoomsaetningen indregnes eksklusive moms og
afgifter og med fradrag af rabatter i forbindelse
med salget.

Vareforbrug omfatter omkostninger til kgb af rava-
rer og hjeelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkost-
ninger til udvikling, administration og lokaler.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
recognised as the original cost with
deduction of any payments
additions/deductions of the accrued amortisation of

cost is
and

the difference between cost and nominal amount.
In this way capital losses and capital profits are
spread over the useful life.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.

THE PROFIT AND LOSS ACCOUNT

Gross loss

The gross loss comprises the net turnover, cost of
sales and other external costs.

The net turnover is recognised in the profit and loss
account if delivery and risk transfer to the buyer
have taken place before the end of the year, and if
the income can be determined reliably and is
expected to be received. The net turnover is
recognised exclusive of VAT and taxes and with
the deduction of any discounts granted in

connection with the sale.

Costs of sales includes costs for the purchase of
raw materials and consumables less discounts and
changes in inventories.

Other external costs comprise costs for develop-
ment, administration and premises.

Infineon Technologies Denmark ApS - Arsrapport for 2017 10
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Anvendt regnskabspraksis
Accounting policies used
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Personaleomkostninger

Personaleomkostninger omfatter lan og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegsak-
tiver.

Finansielle indtsegter og omkostninger
Finansielle indteegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedragrende finansielle aktiver og forplig-
telser, samt tilleg og godtgerelser under aconto-
skatteordningen mv. Finansielle indtaegter og om-
kostninger indregnes i resultatopggrelsen med de
belegb, der vedrgrer regnskabsaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

BALANCEN

Immaterielle anlaegsaktiver
Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter blandt andet Ign-

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are subtracted public reimbursements.

Depreciation, amortisation and writedown
Depreciation, amortisation and writedown comprise
depreciation on, amortisation of and writedown
relating to intangible and tangible fixed assets
respectively.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities and reimbursements
under the Danish tax prepayment scheme, etc.
Financial income and expenses are recognised in
the profit and loss account with the amounts that

concerns the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

THE BALANCE SHEET

Intangible fixed assets
Development projects, patents, and licences
Development costs comprise e.g. salaries, wages,

ninger og gager samt afskrivninger, der direkte kan and amortisation which directly refer to the
henfgres til udviklingsaktiviteter. development activities.
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Anvendt regnskabspraksis
Accounting policies used

PKF

Udviklingsprojekter, der er klart definerede og iden-
tificerbare, hvor den tekniske gennemfarlighed, til-
straekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pavises, og hvor det er hensigten at fremstille,
markedsfgre eller anvende projektet, indregnes
som immaterielle anleegsaktiver, safremt kostpri-
sen kan opgeres palideligt, og der er tilstraekkelig
sikkerhed for, at den fremtidige indtjening kan
daekke produktions-, salgs- og administrationsom-
kostninger. @vrige udviklingsomkostninger indreg-
nes i resultatopgerelsen, efterhanden som omkost-
ningerne afholdes.

Udviklingsomkostninger, der er indregnet i balan-
cen, males til kostpris med fradrag af akkumulere-
de af- og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskri-
ves aktiverede udviklingsomkostninger linegert over
den vurderede gkonomiske brugstid. Afskrivnings-
perioden udgar 5 ar.

Patenter og licenser males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Afskriv-
ningsperioden udger 5 ar.

Materielle anlaegsaktiver

Materielle anleegsaktiver males til kostpris med fra-
drag af akkumulerede afskrivninger og nedskriv-
ninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvaerdi efter afsluttet brugstid.
Afskrivningsperioden og restvaerdien fastseettes pa
anskaffelsestidspunktet og revurderes arligt. Over-
stiger

restveerdien aktivets regnskabsmaessige

Clearly defined and identifiable development
projects are recognised as intangible fixed assets
provided that the technical feasibility, sufficient
resources, and a market or a
development opportunity can be demonstrated,
and provided that it is the intention to produce,
market or utilise the project. It is, however, a
condition that the cost can be calculated reliably
and that a sufficiently high degree of certainty
indicates that future earnings will cover the costs
for production, sales, and administration. Other
development costs are recognised in the profit and

loss account concurrently with their realisation.

potential

Development costs recognised in the balance
sheet are measured at cost with deduction of
accrued depreciation and writedown.

After completion of the development work,
capitalised development costs are amortised on a
straight line basis over the estimated financial
useful life. The amortisation period is 5 years.

Patents and licenses are measured at cost with
deduction of accrued amortisation. The amortisati-
on period is 5 years.

Tangible fixed assets

Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period and
the residual value are determined at the acquisition
date and reassessed annually. If the residual value

veerdi, ophgrer afskrivningen. exceeds the book value, the amortisation
discontinues.
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Anvendt regnskabspraksis
Accounting policies used

PKF

Ved aendring i afskrivningsperioden eller restveerdi-
en indregnes virkningen for afskrivninger fremad-
rettet som en gendring i regnskabsmeessigt sken.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvor brugs-
tiden pa de enkelte bestanddele er forskellig.

Der foretages linezere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der:

Andre anleeg, driftsmateriel og inventar:
Brugstid 3-5 ar

Smaaktiver med en forventet levetid under 1 ar ind-
regnes i anskaffelsesaret som omkostninger i re-
sultatopgarelsen.

Fortjeneste eller tab ved afthaendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet. For-
tieneste eller tab indregnes i resultatopggrelsen un-
der andre driftsindteegter eller andre driftsomkost-
ninger.

Finansielle anleegsaktiver
Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males til
kostpris. Er genindvindingsveerdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

If the amortisation period or the residual value is
changed, the effect on amortisation will in the
future be recognised as a change in the accounting

estimates.

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

The cost of a total asset is divided into separate
components. These components are depreciated
separately, the useful lives of each individual
components differing.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Other plants, fixtures and
furniture:

operating assets,

Useful life 3-5 years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference
between the sales price reduced by the selling
costs and the book value at the time of the sale.
Profit or losses are recognised in the profit and loss
other

account as other operating income or

operating expenses.

Financial fixed assets

Equity investments in group enterprises

Equity investments in group enterprises are
measured at cost. In case the recoverable amount
is lower than the cost, writedown takes place to this
lower value.
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Anvendt regnskabspraksis
Accounting policies used

PKF

Varebeholdninger

Varebeholdninger males til kostpris pa grundlag af
vejede gennemsnitspriser. Er nettorealisationsveer-
dien lavere end kostprisen, nedskrives til denne la-
vere veerdi.

Kostpris for fremstillede feerdigvarer og varer under
fremstilling omfatter kostpris for ravarer, hjeelpema-
terialer, direkte lgn og indirekte produktionsom-
kostninger. Indirekte produktionsomkostninger in-
deholder indirekte materialer og lon samt vedlige-
holdelse af og afskrivning pa maskiner, fabriksbyg-
ninger og udstyr, der benyttes i produktionsproces-
sen, samt omkostninger til fabriksadministration og
fabriksledelse. Laneomkostninger indregnes ikke i
kostprisen.

Nettorealisationsveerdien for varebeholdninger op-
gores som salgssum med fradrag af savel feerdig-
garelsesomkostninger som omkostninger, der af-
holdes for at effektuere salget. Nettorealisations-
veerdien fastsaettes under hensyntagen til omseaet-
telighed, kurans og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vaerdi. Der
nedskrives til nettorealisationsvaerdien med henblik
pa at imgdega forventede tab.

Periodeafgraensningsposter
Periodeafgreensningsposter, som er indregnet un-
der aktiver, omfatter afholdte omkostninger vedro-
rende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen-
geinstitutter og kontantbeholdninger.

Inventories

Inventories are measured at cost on basis of

measured average prices. In case the net
realisable value is lower than the cost, writedown

takes place at this lower value.

The cost for manufactured goods and works in
progress comprises the cost for raw materials,
consumables, direct wages, and indirect production
costs. Indirect production costs comprise indirect
materials and wages,
depreciation on machinery, factory buildings and
equipment applied during the production process,
and costs for factory administration and factory
management. Borrowing costs are not recognised
in cost.

maintenance of and

The net
recognised as the market price with deduction of
completion costs and selling costs. The net
taking
consideration the negotiability, obsolescence, and
development of the expected market price.

realisable value for inventories is

realisable value is determined into

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses
recognised under assets comprise incurred costs

concerning the next financial year.

Available funds

Available funds comprise cash at bank and in
hand.
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Anvendt regnskabspraksis
Accounting policies used

PKF

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter ind-
regnede udviklingsomkostninger med fradrag af til-
knyttede udskudte skatteforpligtelser.
kan ikke benyttes til udbytte eller daekning af un-
derskud. Reserven reduceres eller oplgses, hvis
de indregnede udviklingsomkostninger afskrives el-
ler udgar af virksomhedens drift. Dette sker ved
overfarsel direkte til egenkapitalens frie reserver.

Reserven

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belgb, der kan bereg-
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster samt for betalte acontoskatter.
Skattetilgodehavender og -forpligtelser preesente-
res modregnet i det omfang, der er legal modreg-
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige forskel-
le mellem
veerdi af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

regnskabsmaessig og skattemaessig

Udskudte skatteaktiver, herunder skattevaerdien af

fremfgrselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-

aktiver méales til nettorealisationsveerdi.

Equity
Reserves for development costs
Reserves for development costs comprise
recognised development costs with deduction of
related deferred tax liabilities. The reserves can not
be used as dividend or for payment of losses. The
reserves are reduced or dissolved if the recognised
development costs are amortised or abandoned.
This takes place by direct

distributable reserves of the equity.

transfer to the

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the extent
that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with a
balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.
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Anvendt regnskabspraksis
Accounting policies used

PKF

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat.

Geaeldsforpligtelser
Andre geeldsforpligtelser méles til amortiseret kost-
pris, hvilket seedvanligvis svarer til nominel veerdi.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Liabilities

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgorelse 1. januar - 31. december

Profit and loss accounl 1 January - 31 December

PKF

All amounts in DKK.

Bruttotab
Gross loss -4.493.799 -2.331.833
1 Personaleomkostninger

Staff costs -4.818.732 -3.023.421

Af- og nedskrivninger af materielle og immaterielle

anlaegsaktiver

Depreciation, amortisation and writedown relating to tangible and

intangible fixed assets -6.964.273 -3.956.183

Resultat for finansielle poster

Results before net financials -16.276.804 -9.311.437

Andre finansielle indteegter

Other financial income 169 494

@vrige finansielle omkostninger

Other financial costs -1.189.854 -1.064.230

Resultat for skat

Results before tax -17.466.489 -10.375.173

2 Skat af arets resultat

Tax on ordinary results 3.842.375 2.281.135

Arets resultat

Results for the year -13.624.114 -8.094.038

Forslag til resultatdisponering:

Proposed distribution of the results:

Overfgres til gvrige lovpligtige reserver

Allocated to other statutory reserves 9.833.716 11.197.391

Disponeret fra overfort resultat

Allocated from results brought forwara -23.457.830 -19.291.429

Disponeret i alt

Distribution in total -13.624.114 -8.094.038
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PKF

Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assels

Anlaegsaktiver
Fixed assets

Faerdiggjorte udviklingsprojekter, herunder patenter og lignende
rettigheder, der stammer fra udviklingsprojekter

Completed development projects, including patents and similar rights
arising from development projects

Erhvervede koncessioner, patenter, licenser, varemaerker samt
lignende rettigheder

Acquired concessions, patents, licenses, trademarks and similar rights

Udviklingsprojekter under udfgrelse og forudbetalinger for imma-

terielle anleegsaktiver
Development projects in progress and prepayments for intangible
fixed assets

Immaterielle anleegsaktiver i alt
Intangible fixed assets in total

Andre anleeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture

Materielle anleegsaktiver i alt
Tangible fixed assets in total

Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Deposita

Deposits

Finansielle anlaegsaktiver i alt
Financial fixed assets in total

Anlaegsaktiver i alt
Fixed assets in total

2017

2016

22.035.834

3.613.545

26.228.428

28.626.632

1.685.480

14.618.916

51.877.807

44.931.028

58.145

4.058

58.145

4.058

32.781

119.857

24.432

54.504

152.638

78.936

52.088.590

45.014.022
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PKF

Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets
2017 2016

Omseetningsaktiver
Current assets
Ravarer og hjeelpematerialer
Raw materials and consumables 370.496 0
Fremstillede varer og handelsvarer
Manufactured goods and trade goods 480.197 0
Varebeholdninger i alt
Inventories in total 850.693 0
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 1.015 1.227
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 196.511 367.535
Tilgodehavende selskabsskat
Receivable corporate tax 2.773.612 3.158.239
Andre tilgodehavender
Other debtors 223.909 211.429
Periodeafgreensningsposter
Accrued income and deferred expenses 1.868.714 3.580.502
Tilgodehavender i alt
Debtors in total 5.063.761 7.318.932
Likvide beholdninger
Available funds 3.877.189 24.282.229
Omsaetningsaktiver i alt
Current assets in total 9.791.643 31.601.161
Aktiver i alt
Assets in total 61.880.233 76.615.183
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Balance 31. december

Balance sheet 31 December

PKF

All amounts in DKK.

Note

10

11

12

13

14

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Reserve for udviklingsomkostninger

Reserve of development projects
Overfgrt resultat
Results brought forwara

Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

Hensaettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Provisions in total

Geaeldsforpligtelser
Liabilities

Anden geeld
Other debts

Langfristede geeldsforpligtelser i alt

Long-term liabilities in total

2017

2016

2.744.972

20.252.811

20.372.445

2.744.972

11.197.391

43.051.979

43.370.228

56.994.342

3.893.686

4.962.449

3.893.686

4.962.449

10.579.074

9.453.853

10.579.074

9.453.853
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Balance 31. december

Balance sheet 31 December

PKF

All amounts in DKK.

Passiver
Equity and liabilities

Note 2017 2016
Leverandgrer af varer og tjenesteydelser
Trade creditors 1.934.323 3.937.774
Geeld til tilknyttede virksomheder
Debt to group enterprises 138.107 0
Anden geeld
Other debts 1.964.815 1.266.765
Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total 4.037.245 5.204.539
Geaeldsforpligtelser i alt
Liabilities in total 14.616.319 14.658.392
Passiver i alt
Equity and liabilities in total 61.880.233 76.615.183

15 Eventualposter
Contingencies
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PKF

Noter
Notes

All amounts in DKK.

2017 2016
1. Personaleomkostninger
Staff costs
Lanninger og gager
Salaries and wages 4.516.516 2.803.447
Pensioner
Pension costs 174.752 68.012
Andre omkostninger til social sikring
Other costs for social security 17.577 14.427
Personaleomkostninger i gvrigt
Other staff costs 109.887 137.535
4.818.732 3.023.421
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 16 14
2.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent company -2.773.612 -3.158.239
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -1.068.763 877.104
-3.842.375 -2.281.135
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PKF

Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016

Feerdiggjorte udviklingsprojekter, herunder patenter og lig-
nende rettigheder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar
rights arising from development projects
Kostpris 1. januar 2017
Cosl 1 January 2017 32.953.990 14.902.576
Tilgang i arets lgb
Additions during the year 0 18.051.414
Kostpris 31. december 2017
Cosl 31 December 2017 32.953.990 32.953.990
Afskrivninger 1. januar 2017
Amortisation 1 January 2017 -4.327.358 -745.129
Arets afskrivninger
Amortisation for the year -6.590.798 -3.582.229
Afskrivninger 31. december 2017
Amortisation 31 December 2017 -10.918.156 -4.327.358
Regnskabsmaessig veerdi 31. december 2017
Book value 31 December 2017 22.035.834 28.626.632
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PKF

Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016
4. Erhvervede koncessioner, patenter, licenser, varemaerker

samt lignende rettigheder
Acquired concessions, patents, licenses, trademarks and similar
rights
Kostpris 1. januar 2017
Cost 1 January 2017 2.130.137 2.130.137
Reklassifikation af patentomkostninger
Reclassification of patent costs 997.816 0
Tilgang i arets lgb
Additions during the year 1.297.661 0
Kostpris 31. december 2017
Cosl 31 December 2017 4.425.614 2.130.137
Afskrivninger 1. januar 2017
Amortisation 1 January 2017 -444.657 -88.931
Arets afskrivninger
Amortisation for the year -367.412 -355.726
Afskrivninger 31. december 2017
Amortisation 31 December 2017 -812.069 -444.657
Regnskabsmaessig vaerdi 31. december 2017
Book value 31 December 2017 3.613.545 1.685.480
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PKF

Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016

Udviklingsprojekter under udforelse og forudbetalinger for
immaterielle anlaegsaktiver
Development projects in progress and prepayments for
intangible fixed assets
Kostpris 1. januar 2017
Cost 1 January 2017 14.618.916 18.314.700
Reklassifikation af patentomkostninger
Reclassification of patent costs -997.816 0
Tilgang i arets lgb
Additions during the year 12.607.328 14.355.630
Afgang i arets leb
Disposals during the year 0 -18.051.414
Kostpris 31. december 2017
Cosi 31 December 2017 26.228.428 14.618.916
Regnskabsmaessig veerdi 31. december 2017
Book value 31 December 2017 26.228.428 14.618.916
Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2017
Cost 1 January 2017 91.141 91.141
Tilgang i arets lgb
Additions during the year 60.150 0
Kostpris 31. december 2017
Cosi 31 December 2017 151.291 91.141
Afskrivninger 1. januar 2017
Depreciation 1 January 2017 -87.083 -68.855
Arets afskrivninger
Depreciation for the year -6.063 -18.228
Afskrivninger 31. december 2017
Depreciation 31 December 2017 -93.146 -87.083
Regnskabsmaessig vaerdi 31. december 2017
Book value 31 December 2017 58.145 4.058
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Noter
Notes

All amounts in DKK.

31/12 2017 31/12 2016
Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris 1. januar 2017
Acquisition sum, opening balance 1 January 2017 24.432 0
Tilgang i arets lgb
Additions during the year 8.349 24.432
Kostpris 31. december 2017
Cosi 31 December 2017 32.781 24.432
Regnskabsmaessig veerdi 31. december 2017
Book value 31 December 2017 32.781 24.432
Tilknyttede virksomheder:
Group enterprises:
Hjemsted Ejerandel
Share ol
Domicile ownership
Merus Audio Singapore Pte. Ltd. Singapore 100 %
Merus Audio Inc. USA 100 %
Merus Audio (Hong Kong) Limited Hong Kong 100 %
31/12 2017 31/12 2016
Deposita
Deposits
Kostpris 1. januar 2017
Cost 1 January 2017 54.504 49.692
Tilgang i arets lgb
Additions during the year 65.353 4.812
Kostpris 31. december 2017
Cosi 31 December 2017 119.857 54.504
Regnskabsmaessig veerdi 31. december 2017
Book value 31 December 2017 119.857 54.504
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Noter

Notes

PKF

All amounts in DKK.

31/12 2017 31/12 2016
9. Tilgodehavende selskabsskat
Receivable corporate tax
Tilgodehavende selskabsskat 1. januar 2017
Receivable corporate tax 1 January 2017 3.158.239 2.508.231
Betalt selskabsskat vedrarende sidste ar
Paid tax credit concerning last year -3.158.239 -2.508.231
Tilgodehavende selskabsskat vedrarende tidligere ar
Receivable corporate tax concerning previous years 0 0
Beregnet selskabsskat for indeveerende ar
Calculated corporate tax for the present year 2.773.612 3.158.239
2.773.612 3.158.239
10. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2017
Contributed capital 1 January 2017 2.744.972 1.706.032
Kontant kapitaludvidelse
Cash capital increase 0 1.038.940
2.744.972 2.744.972
11. Reserve for udviklingsomkostninger
Reserve of development projects
Reserve for udviklingsomkostninger 1. januar 2017
Reserve of development projects 1 January 2017 11.197.391 0
Regulering til tidligere ar
Adjustment to prior years -778.296 0
Henlagt af arets resultat
Provisions of the results for the year 9.833.716 11.197.391
20.252.811 11.197.391
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12. Overfort resultat
Results brought forward
Overfort resultat 1. januar 2017
Results brought forwara 1 January 2017 43.051.979 29.097.328
Regulering til tidligere ar
Adjustment to prior years 778.296 0
Arets overfarte overskud eller underskud
Profit or loss for the year brought forwara -23.457.830 -19.291.429
Overfort fra overkurs
Transferred from share premium 0 33.246.080
20.372.445 43.051.979
13. Hensaettelser til udskudt skat
Provisions for deferred tax
Hensaettelser til udskudt skat 1. januar 2017
Provisions for deferred tax 1 January 2017 4.962.449 4.085.345
Udskudt skat af arets resultat
Deferred tax of the results for the year -1.068.763 877.104
3.893.686 4.962.449
Udskudt skat pahviler fglgende poster:
The following items are subject to deferred tax:
Immaterielle anleegsaktiver
Intangible fixed assets 11.413.118 9.884.826
Materielle anleegsaktiver
Tangible fixed assets 2.205 893
Fremfart underskud fra tidligere ar
Losses brought forward from previous years -7.521.637 -4.923.270
3.893.686 4.962.449
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14.

15.

Geaeldsforpligtelser
Liabilities

Anden geeld
Other debt

Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Restgaeld
Afdrag efter 5 ar Geeld i alt Geeld i alt
forste ar Outstanding 31/12 2017 31/12 2016
Instalments debt after Debt in total Debt in total
first year 5 years 31 Dec 2017 31 Dec 2016
0 10.579.074 10.579.074 9.453.854
0 10.579.074 10.579.074 9.453.854

Selskabet har indgaet lejekontrakt med 6 maneders opsigelse. Huslejekontrakten kan ikke opsiges
far 1. september 2019. Den samlede huslejeforpligtelse udgar 815 t.kr.

The company has entered into lease contract with 6 months termination. The contract cannot be terminated

before 1 September 2019. The company's total rent obligation is 815 t.DKK.
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