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LEDELSESPATEGNING /
STATEMENT BY THE MANAGEMENT

Ledelsespitegning
Statement by the management on the Annual Report

Direktionen har dags dato aflagt arsregnskab for dret 1. januar 2016 - 31. december 2016

for Addasound Denmark A/S,
The management has today adopted the Annual Report for the year st January 2016
- 31st December 2016 of Addasound Denmark A/S,

Arsregnskabet er aflagt i overensstemmelse med drsregnskabsloven.
The Annual Report has been prepared in accordance with the Danish Financial
Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmassig, séledes at drsregnskabet

giver et retvisende billede af selskabets aktiver, passiver, finansielle stilling samt

af resultatet,
We consider that the accounting policies used are appropriate and that the annual report
gives a true and fair view of the company's assets and liahil ities, ils financial position and
the result of its activities. '

Ingen af virksomhedens aktiver er pantsat eller behaftet med ejendomsforbehold
udover det i arsregnskabet anforte, og der pahviler ikke selskabet eventualforpligtelser,
som ikke fremgér af arsregnskabet.
None of the company’s assets are charged or otherwise provided as sSecurity or are
subject to retention of titfle apart from what is disclosed in the Annual Report, and the
compaiy has no contingent liabilities that have not been included in the Annual Report.
Arsregnskabet indstilles til generalforsamlingens godkendelse.
We recommend that the Annual Report be approved at the Annual General Meeting.

Nibe, den 29. maj 2017 / 29th May 2017

Direktion / Executive Board :
L]

=

PingDi

Bestyrelse / Board of Directors :

Miw X2 e, Mo Yoo
Min Di Ping Di Min Zhang /
Formand / Chairman




DEN UAFHANGIGE REVISORS PATEGNING /
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Addasound Denmark A/S
To the Shareholders of Addasound Denmark A/S

Konklusion
Opinion
V1 har revideret drsregnskabet for Addasound Denmark A/S for regnskabséret 1. januar —
31. december 2016, der omfatter resultatopggrelse, balance og noter, herunder anvendt
Regnskabspraksis. Arsregnskabet udarbejdes efter arsregnskabsloven.
We have audited the Financial Statements of Addasound Denmark A/S for the financial
year I January -31 December 2016, which comprise income statement, balance sheet
and notes, including a summary of significant accounting policies, for the Company.
The Financial Statements are prepared in accordance with the Danish Financial
Statements Aci.

Det er vores opfattelse, at Arsregnskabet giver et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december 2016 samt af resultatet af selskabets
aktiviteter for regnskabséret 1. januar - 31. december 2016 | overensstemmese med
arsregnskabsloven.
In our opinion, the Financial Statements give a true and fair view of the Company s
financial position at 31 December 2016 and of the resuits of the Company’s operations
Jor the financial year 1 January -31 December 2016 in accordance with the Danish
Financial Statements Act,

Grundlag for konklusion
Basis for Opinion

V1 har udf@grt vores revision i overensstemmelse med internationale standarder om

revision og de yderligere krav, der er geldende i Danmark. Vores ansvar ifglge disse

standarder og krav er nrmere beskrevet i revisionspategningens afsnit "Revisors

ansvar for revisionen af drsregnskabet". Vi er uathengige af selskabet i overensstemmelse

med internationale etiske regler for revisorer (IESBA's Etiske regler) og de yderligere

krav, der er geeldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser

i henhold til disse regler og krav. Det er vores opfattelse, at det opniede revisionsbevis

er tilstrekkeligt og egnet som grundlag for vores konklusion.
We conducted our audit in accordance with International S tandards on Auditing
(ISAs) and the additional requirements applicable in Denmark. Our responsibilities
under those standards and requirements are Jurther described in the “Auditor’s
Responsibilities for the Audit of the Financial Statements " seciion of our report. We are
independent of the Company in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional Accountants (IESBA C ode) and
the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these rules and requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.
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Ledelsens ansvar for arsregnskabet
Management’s Responsibilities for the Financial Statements
Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl.
Management is responsible for the preparation of Financial Statements that give a true
and fair view in accordance with the Danish Financial Statements Act, and for such
internal control as Management determines is necessary to enable the preparation of
Financial Statements that are free from material misstatement, whether due to fraud or
erior.

Ved udarbejdelsen af &rsregnskabet er ledelsen anvarlig for at vurdere selskabets evie

t1l at fortsette driften; at oplyse om forhold vedrgrende fortsat drift, hvor dette er

relevant; samt at udarbejde arsregnskabet péd grundlag af regnskabsprincippet om fortsat

drift, medmindre ledelsen enten har tif hensigt at likvidere selskabet, indstille driften

eller ikke har andet realistisk alternativ end at ggre dette,
In preparing the Financial Statements, Management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting in preparing
the Financial Statements unless Management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet
Auditor’s Responsibilities for the Audit of the Financial Statements
Vores mal er at opnd hgj grad af sikkerhed for, om arsregnskabet som helhed er uden
vasenilig fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive
en revisionspdtegning med en konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision, der udfgres i overensstemmelse
med infernationale standarder om revision og de yderligere krav, der er geldende i
Danmark, altid vil afdekke vasentlig fejlinformation, nar sidan findes.
Fejlinformationer kan opstd som fglge af besvigelser eller fejl og kan betragtes som
vesentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pd de pkonomiske beslutninger, som regnskabsbrugerne traffer pa grundlag
af arsregnskabet.
Our objectives are to obtain reasonable assurance about whether the Financial
Statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs and the additional requirements applicable in Denmark wiil
always detect g material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users of
accounting information taken on the basis of these Financial Statements.
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Som led i en revision, der udfgres i overensstemmelse med internationale standarder om
revision og de yderligere krav, der er galdende i Danmark, foretager vi faglige vurderinger
og oprethalder professionel skepsis under revisionen. Herudover:
As part of an audit conducted in accordance with ISAs and the additional
requirements applicable in Denmark, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

* Identificerer og vurderer vi risikoen for vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger
som reaktion pd disse risici samt opnér revisionsbevis, der er tilstrekkeligt og egnet
til at danne grundlag for vores konklusion. Risikoen for ikke at opdage vasentlig
fejlinformation fordrsaget af besvigelser er hgjre end ved vasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan omfatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsidesettelse af intern kontrol.

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

*  Opnar vi forstéelse af den interne kontrol med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om effektiviteten af selskabets interne kontrol.

*  Obtain an undersianding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Company s internal control.

*  Tager vi stilling til, om den regnskabspraksis, som er anvend af ledelsen, er passende,
samt om de regnskabsmessige skgn og tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

*  LEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Management.

*  Konkluderer vi, om ledelsens udarbejdelse af &rsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift er passende, samt om der p grundiag af det
opndede revisionsbevis er vasentlig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsatte driften.

Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores revisions-
pategning gore opmarksom pa oplysninger herom i arsregnskabet eller, hvis

sddanne oplysninger ikke er tilstrekkelige, modificere vores konklusion.

Vores konklusioner er baseret p4 det revisionsbevis, der er opnéet frem til datoen

for vores revisionspétegning, Fremtidige begivenheder eller forhold kan dog medfgre,
at selskabet ikke lengere kan fortsztte driften.
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*  Conclude on the appropriateness of Management's use of the going concern basis
of accounting in preparing the Financial Statements and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as
& 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 Financial
Statements or, if such disclosures are inadequate, 10 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 fo
cease to continue as a going concern.

* Tager vi stilling til den samlede prasentation, struktur og indhold af drsregnskabet,
herunder noteoplysningerne, samt om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sidan méde, at der gives et retvisende billede
heraf.

*  Evaluate the overall presentation, structure and contents of the Financial Statements,
including the disclosures, and whether the Financial Statements represent
the underlying transactions and events in g manner that gives a true and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og
den tidsmassige placering af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydeli ge mangler i intern kontrol, som vi
identificerer under revisionen.
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 internal control that we identify during our
audit,

Udtalelse om ledelsesberetningen
Statement on Management’s Review
Ledelsen er ansvarlig for ledelsberetningen.
Management is responsible for Management s Review.

Vores konklusion om rsregnskabet omfatter ikke ledelseberetningen, og vi udtrykker
ingen form for konklusion med sikkerhed om ledelsesberetningen. I tilknytning til
vores revision af drsregnskabet er det vores ansvar at lese ledelsberetningen og i den
forbindelse overveje, om ledelsesbereningen er vasentligt inkonsistent med Arsregnskabet
cller vores viden opnéet ved revisionen etler pa anden méde synes at indeholde vaesentlig
fejlinformation.
Our opinion on the Financial Statements does not cover Management’s Review, and
we do not express any form of assurance conclusion thereon.
In connection with our audit of the Financial Statements, our responsibility is to read
Management’s Review and. in doing so, consider whether Mang gement's Review is
materially inconsistent with the Financial Sta tements or our knowledge obtained
during the audis, or otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder krevede
oplysninger i henhold til drsregnskabsloven.
Moreover, it is our responsibility to consider whether Management’s Review provides
the information required under the Danish Financial Statements Act.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i
overensstemmelse med drsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig fejlinformation i
ledelsesberetningen.
Based on the work we have performed, we conclude that Management's Review is in
accordance with the Financial Statements and has been prepared in accordance with
the requirements of the Danish Financial Statement Act. We did not identify any
material misstatement of Management's Review.

Kgs. Lyngby, den 29. maj 2017 / 29th May 2017

BERGMANN
Fellesskab af statsautoriserede revisorer

/
f
J /

Frank Bergmann Hansen
Statsautoriseret revisor / State Authorised Public Accountant
CVR-nr. 5421 32 55
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LEDELSESBERETNING /
MANAGEMENT'S REVIEW

Hovedaktivitet
Principal activities
Selskabets formél er direkte eller via besiddelse af kapitalandele i andre selskaber at drive
virksomhed med handel, forskning og udvikling af hgjttalere, lydankzg o.lign. samt anden
vitksomhed, der efter bestyrelsens skgn er forbundet dermed.
The objective of the C. ompany is to directly or through investments in other companies to
carry on trade, research and development of loudspeakers, audio systems, etc. as well as
other activities which in the opinion of the Board of Directors relate to its core business.

Udviklingen i aktiviteter og gkonomiske forhold
Development in activities and financial position
Ledelsen vurderer resultatet som varende som forventet.
The management considers the result Jor the financial year to be as expected.

Begivenheder efter regnskabsaret udigh
Events after closing of the financial year
Der er ikke efter regnskabsarets afslutning indtruffet begivenheder af vasentlig betydning for
selskabets finansielle stilling.
After closing of the financial year no events have ocu rred that will affect the Company's
financial position materially.

Virksomhedens forventede udvikling
Qutlook

Udviklingsaktiviteterne forventes at vaore underskudsgivende i 2017,
The development activities are expected to be loss-making in 2017.
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Arsregnskabet for Addasound Denmark A/S for perioden 1. januar 2016-31. december 2016

er aflagt i overensstemmelse med &rsregnskabslovens bestemmelser for klasse B-virksomheder.
The Financial Statements of Addasound Denmark A/S for the year Ist January 2016
- 3151 December 2016 have been presented in accordance with the provisions of
the Danish Financial Statements Act regarding reporting class B companies.

Om den anvendte regnskabspraksis kan oplyses fglgende:
We can inform the following of the accounting policies:

GENERELT OM INDREGNING OG MALING
RECOGNITION AND MEASUREMENT

I resultatopgerelsen indregnes indtaegter i takt med, at de indtjenes, herunder indregnes
verdireguleringer af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes
ligeledes alle omkostninger, herunder af- og nedskrivninger.
Income is recognised in the Income Statement as earned, including value
adjustments of financial assets and liabilities. All expenses including depreciation /
amortisation and impairment losses are recognised in the Income Statement.

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige skonomiske fordele
vil tilflyde selskabet, og aktivets veerdi kan méles palideligt.
Assets are recognised in the balance sheet when it Is probable that future
economic benefits will flow to the company and the when value of the asset
can be measured reliably.

Forpligtelser indregnes i balancen, nér det er sandsynligt, at fremtidige gkonomiske
fordele vil fragh selskabet og forpligtelsens vaerdi kan males palideligt.
Liabilities are recognised in the balance sheet when it is probable that future
economic benefits will flow out of the company and when the value of the
liability can be measured reliably.

Ved fgrste indregning méles aktiver og forpligtelser til kostpris. Efterfglgende méles
aktiver og forpligtelser som beskrevet for hvert enkelt regnskabspost nedenfor.
On initial recognition, assets and liabilities are recognised at cost. Subsequently,
assets and liabilities are measured as described below for each item.
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Visse finansielle aktiver og forpligteiser males til amortiseret kostpris, hvorved der
indregnes en konstant effektiv rente over Igbetiden. Amortiseret kostpris opggres som
oprindelig kostpris med fradrag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem kostpris og nominelt belgb.

Certain financial assets and liabilities are measured at amortised cost where

a constant effective interest is recognised over the maturity. Amortised cost

is stated as original cost less principal repayments and with the addition/

deduction of the cumulative amortisation of the difference between cost and

nominal amount,

Ved indregning og maling tages hensyn (il forudsigelige tab og risici, der fremkommer
inden arsregnskabet aflecgges, og som be- eller afkrefter forhold, der eksisterer pa
balancedagen.
Allowances are made for predictable losses and risks that arise before the
presentation of the Financial Statements and that confirm or invalidate
circumstances that existed at the balance sheet date.

RESULTATOPGORELSEN
THE INCOME STATEMENT

Nettoomsztning
Revenue
Nettoomsatningen ved salg af handelsvarer og fardigvarer og tjenesteydelser indregnes
i resultatopggrelsen, sdfremt levering og risikoovergang til kgber har fundet sted inden
arets udgang (faktureringsprincippet). Nettoomsztning indregnes ekskl. moms og med
fradrag af rabatter i forbindelse med salget.
Revenue related to sales of goods for resale, finished goods and services provided is
recognised in the income statement if delivery and transfer of risk have raken place
before the end of the vear (the completed contract method). Revenue is recognised
less VAT and discounts granted in connection with the sale.
Andre driftsindtaegter og -omkostninger
Other operating income and operating expenses
Andre driftsindtzegter og omkostninger indeholder regnskabsposter af sekundeer karakter
i forbindelse til virksomhedens hovedaktivitet.
Other operating income and operating expenses include items of secondary nature
compared to the company's principal activities.
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Andre eksterne omkostainger
Other external expenses
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer m.v.
Other external expenses include distribution and advertising costs, administrative
expenses, expenses related to company premises, bad debis etc.

Finansielle poster
Net financials
Finansielle indteegter og omkostninger indregnes i resultatopggrelsen med de belgb, der
vedrgrer regnskabsiret. Finansielle poster omfatter renteindtacgter og omkostninger,
finansielle omkostninger ved finansiel leasing, realiserede og urealiserede kursgevinster
og -tab vedrgrende veerdipapirer, geld og transaktioner i fremmed valuta, amortisering
af reatkreditldn samt tillzeg og godtggrelse under acontoskatteordningen m.v.
Financial income and financial expenses are recognised in the income statement
with the amounts related 1o the Jinancial year. Financial income and Jinancial
expenses include interest receivable and payable, financial expenses related 1o
finance leases, realised and unrealised gains and losses on securities, exchange
gains and losses on debt and transactions denomimated in Jforeign currencies,
repayment of mortgage loans and charges and extra charges related to the
Danish Scheme for Payment of Tax on Account etc.

Udbytte fra kapitalandele indtaegtsfpres i det regnskabsdr, hvor udbyttet deklareres.
Dividends from investments in group enterprises are recognised as income in
the financial year in which the dividend is declared.

Ekstraordingere indtaegter og omkostninger
Extraordinary income and costs
Ekstraordinare indtzgter og omkostninger indeholder indtagter og omkostninger, som
hidrgrer fra begivenheder eller transaktioner, der klart afviger fra den ordinzre drift og
som ikke forventes at veere af tilbagevendende karakter.
Extraordinary income and expenses include income and expenses arising from
evenis or transactions which explicitly differ from ordinary activities and which
are of a non-recurring nature.

Skat af arets resultat
Tax on results for the year
Arets skat, som bestir af drets aktuelle skat og forskydning i udskudt skat, indregnes i
resultatopggrelsen med den del, der kan henfgres til drets resultat, og direkte pé
egenkapitalen med den del, der kan henfores til posteringer direkte pd egenkapitalen.
Tax on results for the year which comprises current tax and changes in deferred
tax is recognised in the income statement with the portion of taxes related to the
taxable income for the year whereas the portion aitributable 1o entries on equiny
Is recognised directly in equiry.
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BALANCEN
THE BAIANCE SHEET

Immaterielle anlzegsaktiver
Intangible assets
Goodwill er beregnet pa grundlag af de sidste 3 drs regnskabsmessige resultat, korrigeret
for driftsfremmede og ckstraordinzere poster. Beregningen er foretaget efter reglerne i
TS-cirkulere nr. 2000-10 af 28. marts 2000. Den indregnede vardi overstiger ikke
nytteveerdien for selskabel ved fortsattelse af den hidtidige aktivitet.
Goodwill is measured on basis of the financial result for the latest 3 years ,
corrected for non-operational and extraordinary items. The calculation has
been made in accordance with the Danish Ministry of Taxation's circular no.
2000-10 dated March 28, 2000. The recognised value does not exceed the utility
valie for the company on continuance of its previous activities.

Erhvervet goodwill males til kostpris med fradrag af akkumulerede afskrivninger. Goodwill
afskrives linezrt over den vurderede gkonomiske brugstid, der er vurderet til 5 &r.
Acquired goodwill is measured at cost less accumulated amortisation. Goodwill
is amortised by the straight-line method over the expected useful life estimated
to five vears.

Materielle anlzegsaktiver
Property, plant and equipment
Grunde og bygninger, tekniske anleg og maskiner samt andre anlzeg, driftsmateriel og
inventar méles til kostpris med fradrag af akkumulerede afskrivninger.
Land and buildings, plant and machinery, other fixtures and fittings, tools and
equipment are measured at cost less accumulated depreciation.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvardi efter afstuttet brugstid.
Der afskrives ikke pi grunde.

The depreciable amount is cost less expected value after the end of the asset's

useful life. Land is not depreciated,

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyitet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar tif at blive taget i brug.
Cost comprises acquisition price and costs directly related 10 acquisition until the
time when the Company starts using the assets.
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Der foretages linezere afskrivninger baseret pd fglgende vurdering af aktivernes forventede
brugstider:

Assets are depreciated under the straight-line method over the expected useful

lives of the assets. The depreciation periods are as follows:

Bygninger 20 ar
Tekniske anleg og maskiner Sar
Andre anleg, driftsmateriel og inventar 5ér
Buildings 20 years
Plant and machinery 5 years
Other fixtures and fittings, tools and equipment 5 vears

Aktiver med en kostpris pd under DKK 12.900 pr. enhed indregnes som omkostninger i
resultatopggrelsen i anskaffelsesiret.
Assets with a purchase price not exceeding DKK 12,900 per unit are recognised as
Costs in the income statement in the year of acquisition.

Fortjeneste eller tab ved afhendelse af materielle anlegsaktiver opggres som forskellen
mellem salgspris med fradrag af salgsomkostninger og den regnskabsmeessige vardi pd
salgstidspunktet. Fortjeneste eller tab indregnes i resuitatopggrelsen som en ekstraordinger
post.
Profits and losses arising from disposal of property, plant and equipment are
stated as the difference between the sellin g price less the selling costs and the
carrying amount of the asset at the time of the disposal. Profits and losses are
recognised in the income statement as extraordinary items.

Finansielle anlwegsaktiver
Fixed asset Investments
Kapitalandele i dattervirksomheder og associerede virksomheder méles efter indre
veerdis metode til den forholdsmeassigt ejede ande! af virksomhedens egenkapital med
fradrag for urealiseret koncernintern avance,
Investmenis in subsidiaries and associated enterprises are measured according to
the equity method at the proportional share of the enterprise’s net asset values
less unrealised intra-group prdfits.
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Vardipapirbeholdning, der omfatter vaerdipapirer, der forventes beholdt til udlgb,
males til amortiseret kostpris. Ved amortiseret kostpris for disse veerdipapirer forstas
verdipapirernes resttilgodehavende optaget til en kurs, der beregnes som kursveaerdien
(dagsprisen) ved anskaffelsen med et tidsmassigt beregnet tilleg af forskellen mellem
denne kurs og indfrielseskursen.
The portfolio of securities comprising bonds etc. intended held to maturity is
measured af amortised cost. The amortised cost of these bonds is the bonds'
unpaid balances stated at a price calculated as the market price (fair value)
af the time of acquisition plus a charge computed on the timing differences
between this price and the redemption price.

Deposita malcs til kostpris.
Deposits are measured at cost.

Kunst méles til kostpris.
Art is measured at cost.

Der afskrives ikke pa deposita og kunst,
Deposits and art are not depreciated/amortised.

Varebeholdninger
Inventories
Varebeholdninger méiles til kostpris efter FIFO-metoden.
Inventories are measured at cost using the first-in, first-out (FIFO) formula.

[ tilfzlde, hvor nettorealisationsvaerdien er lavere end Kostprisen, nedskrives til denne
lavere veerdi.

Where net realisable value is lower than cost, inventories are written down

to this lower value.

Kostpris for handelsvarer samt ravarer og hjlpemateriale omfatter anskaffelsespris
med tilleg af hjemtagelsesomkostninger.
Cost of goods for resale as well as raw materials and consumables comprises
the acquisition price plus landed cost.

Kostpris for fremstillede feerdigvarer samt varer under fremstilling omfatter kostpris for
révarer, hjelpematerialer, dirckte lgn og direkte produktionsomkostninger.
Cost of finished goods and work in progress comprises the cost of raw materials,
consumables, direct wages and manufacturing costs.
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Nettorealisationsverdi for varebeholdninger opggres som salgspris med fradrag af
ferdiggerelsesomkostninger og omkostninger, der afholdes for at effektuere salget, og
fastseettes under hensyntagen til omseettelighed, ukurans og udvikling i forventet salgspris.
The net realisable value of inventories is measured as the selling prices less costs
related to the completion of the products and costs related to the execution of
sales. Furthermore, net realisable value is determined with regard to marketabiliry,
obsolescence and development in expected selling price.

Tilgodehavender
Receivables
Tilgodehavender males pd grundlag af en individuel vurdering af de enkelte fordringer.
Tilgodehavender méles til amortiseret kostpris, der seedvanligvis svarer til nominel veerdi.
Vardien reduceres med nedskrivning til impdegielse af forventede tab.
Receivables are measured based on assessment of each individual claim.
Receivables are measured at amortised cost which usually equals nominal value.
Provisions made for bad debis reduce the value.

Periodeafgraensningsposter

Prepayments
Periodeafgransningsposter indregnet under aktiver omfatter afholdte omkostninger
vedrgrende efterflgende regnskabsar.

Prepayments comprise incurred expenses related to the Jollowing financial year.

Udbytte
Dividends

Foreslaet udbytte for regnskabsaret indregnes som en post under egenkapitalen,
Proposed dividend for the financial year is recognised under equity statement.

Selskabsskat og udskudt skat
Corporation tax and deferred tax
Aktuelle skatteforpligtelser og tilgodehavende af aktuel skat indregnes i balancen
som beregnet skat af Arets skattepligtige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte acontoskatter.
Current tax liabilities and current tax receivable are recognised in the balance
sheet as tax calculated on the taxable income Jor the year adjusted for tax on
previous year's taxable income and taxes paid on account/prepaid.

Udskudt skat mles efter den balanceorienterede geeldsmetode af midlertidige forskelle
mellem regnskabsmzaessig og skattemeassig veerdi af aktiver og forpligtelser.
Deferred tax is measured according to the balance sheet hiability method in respect
of temporary differences between the carrying amount and the tax base of assets
and liabilities.
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Udskudte skatteaktiver, herunder skatieveerdien af fremfgrselsberettiget skattemassigt
underskud, méles til den veerdi, hvortil aktivet forventes at kunne realiseres, enten ved
udligning i skat af fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser
inden for samme juridiske skatteenhed.

Deferred tax assets including the tax value of tax loss carryforwards, are

measured at the expected realisable value, either by elimination in tax on

future earnings or by set-off aguainst deferred tax liabilities within the same

legal tax entity and jurisdiction.

Eventuelle udskudte nettoaktiviteter méles til nettorealisationsveerdi.
Any deferred net tax assets are measured at net realisable value.

Udskudt skat males pd grundlag af de skatteregler og skattesatser, der med balancedagens
lovgivning vil veere gzeldende, nér den udskudte skat forventes udlgst som aktuel skat.
Zndring i udskudt skat som fglge af @ndringer i skattesatser indregnes i resultatopggrelsen.
Deferred tax is measured on the basis of the tax rules and tax rates in force at
the balance sheet date when the deferred tax is expected to crystallise as current
tax. Any changes in deferred tax as a consequence of amendments to lax rates are
recognised in the income statement,

Gealdsforpligtelser
Financial liabilities other than provisions
Finansielle galdsforpligtelser indregnes ved lanoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. I efterfglgende perioder méles de finansielle
forpligtelser til amortiseret kostpris, svarende til den kapitaliserede veerdi ved anvendelse
af den effektive rente, séledes at forskellen mellem provenuet og den nominelle verdi
indregnes i resultatopggrelsen, hvorved kurstab og ldneomkostninger fordeles over
idnets 1gbetid.
Financial liabilities other than provisions are recognised initially at the proceeds
received net of transaction expenses incurred. In subsequent periods, the financial
Habilities other than provisions are measured at amortised cost corresponding to the
capitalised value using the effective interest method; consequently the difference
between the proceeds and the nominal value is recognised in the income statement
1o the effect that exchange loss and borrowing expenses are distributed over the
maturity period of the loan.
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Prioritetsgeeld er sdledes malt til amortiseret kostpris, der for kontantlén svarer til tinets
restgeeld. For obligationslan svarer amortiseret kostpris til en restgzeld beregnet som
lanets underliggende kontantverdi pé laneoptagelsestidspunkiet reguleret med en over
afdragstiden foretaget afskrivning af 1nets kursregulering pa optagelsestidspunktet.
Morigage is measured at amortised cost, which for cash loans equals the
outstanding debt. For bonds the amorfised cost equals the outstanding debt
calculated as the underlying cash value of the loan at the time the loan
was raised, adjusted for amortisation of the market value of bonds ar the date
of raising the loans made over the repayment period.

Geeld 1 gvrigt er malt til amortiseret kostpris, hvilket for korte og uforrentede eller variabelt
forrentede geeldsforpligtelser svarer til nominel vardi,
Other liabilities are measured at amortised cost, whick for short-term and non
interest-bearing liabilities is equal to nominal value.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens valutakurs.
Transactions denominated in foreign currencies are translated at the exchange
rates at the dates of transaction.

Kursdifferencer, der opstir mellem transaktionsdagens kurs og kursen p# betalingsdagen,
indregnes i resultatopggrelsen som en finansie! post. Hvis valutapositioner anses for sikring
af fremtidige pengestrgmume, indregnes veerdireguleringerne direkte pa egenkapitalen.
Exchange differences arising between the rate on the date of transaction and the
rate on the payment day are recognised in the income statement as financial income
or financial expenses. Where foreign exchange exposures are considered cash flow
hedges, value adjustments are recognised direcily in equity.

Tilgodehavender, gzld og andre moneteere poster i fremmed valuta, som ikke er
afregnet pa balancedagen, males til balancedagens valutakurs. Forskellen meilem kursen
pd balancedagen og kursen p# tidspunktet for tilgodehavendets eller gzldens opstien
indregnes i resultatopggreisen under finansielle indteegter og omkostninger.
Receivables, payables and other monetary items denominated in foreign currencies
that have not been setiled at the balance sheet date are translated by applying the
exchange rates at the balance sheet date. Differences arising between the rate at
the balance sheet date and the rate at the date of the arising of the receivable or
payable are recognised in the income statement under financial income and expenses.

Anlegsaktiver, der er kgbt i fremmed valuta, miles til kursen p# transaktionsdagen.

Fixed assets purchased in foreign currencies are measured at the rate of the date
of transaction.
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INCOME STATEMENT
Noter 2016 2015

Brottofortjeneste - Gross profit 2.182.833 955.812
Personaleomkostninger - Staff costs 1 -1.127.183 -1.528.796

Resuitat far afskrivninger - Result before depreciation
and amortisation 1.055.650 -572.984
Afskrivning - Depreciation and amortisation -202.387 -231.805
Resultat far renter - Result before interest 853.263 -804.789
Renter (netto) - Interest (ner) -87.455 -21.279
Resultat for skat - Result before tax 765.808 -826.067
Skat af drets resultat - Tax on profit for the year 2 -49.940 159.073
Udskudt skat indiagter - Deferred Tax receivable 0 0
Arets resultat - Result for the year 715,868 -666.994

Resultatdisponering - Distribution of net profit:

Udbytte for regnskabséret - Dividend for the Jinancial year 0 0
Overfgrt overskud - Retained earnings 715.868 -666.994

Disponeret i alt - Total distribution 715.868 -666.994
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BAILANCE SHEET
Note 2016 2015
AKTIVER - ASSETS

AV¥1laus 1T dllld&ébd.l‘;l,l Yot - 1 !U!}CJ’ LY, LIELLAEL Ldriee
eqiipment 3 0 202.387
Anlegsaktiver i alt - Fixed assets, total 0 202.387
Varelager - Invenrory 488.416 482.142
Debitor - Debtor 116.070 13.125
Huselejedeposium - Rent deposits 77.875 88.500
Andre tilgodehavender moms - Receivables VAT refund 24,879 0
Tilgodehavende udskudt skat - Deferred Tax Assets 75.260 234333
Forudbetaling - Prepaid 0 15.642
Likvid beholdning - Cash 366.015 110.587
Omsxtningsaktiver i alt - Current Assets, total 1.148.514 944.329
AKTIVER I ALT - ASSETS, total 1.148.514 1.146.716
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BALANCE SHEET
Note 2016 2015
PASSIVER - LIABILITIES AND EQUITY
Anpartskapital - Share Capital 4 550.000 550.000
Kapitaltilskud fra koncernselskab - Contribution from
group company 4 6.392.730 6.392.730
Overfert tidligere ar - Carried forward from previous year -6.619.497 -5.952.502
Overfgrt overskud - Rerained earnings 715.868 -666.994
1.039.101 323.233
Egenkapital i alt - Equity, total 1.039.101 323.233
Hensat til eventualskat - Provision for deferred tax 2 0 0
Henszettelser i alt - Total provisions 0 0
Kortfristet geeld - Short-term liabilities other than
provisions 5 109.414 823.483
Geeld - Liabilities 109.414 823.483
PASSIVER I ALT - TOTAL LIABILITIES AND
EQUITY 1.148.514 1.146.716

Pantsetninger og sikkerhedsstillelser - Assers charged or
otherwise provided as security 6
Nertstaende parter - Related parties 7




Note

1

NOTER
NOTES

Personaleomkostninger - Staff costs

Lgn og gager - Wages and salaries

Pensioner - Pensions

Omkostninger til sociat sikring - Social security costs
Andre personaleomkostninger - Other staff costs

Skat af ordinzert resultat - Tax on profit/loss from
ordinary activities

Aktuel skat - Current tax for the year
Regulering af udskudt skat - Adjustment of deferred tax
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2016 2015
946.337 1.173.060
149.971 145.093

18.128 186.366
12.746 24.277
1.127.183 1.528.796
49.940 0

0 -234.333

49.940 -234.333




Note

NOTER
NOTES

Materielle anleegsaktiver - Property, plant and equipment

Kostpris 1. januar 2016 - Cost at 1. january 2016

Arets tilgang - Additions
Arets afgang - Disposals

Kostpris 31. december 2016 - Cost at 31 December 2016

Afskrwmnger L. januar 2016 - Depreciation 1 January 2016
Arets afskrivninger - Depreciation Jfor the vear
Afskrivninger 31. december 2016 - Depreciation at 31

December 2016

Regnskabsmazessig veerdi 31. december 2016 - Carrying

amount at 31 December 2016
Afskrives over - Depreciated over

Egenkapital - Equity

Egenkapital ved - Equiry

Kapitaltilskud fra koncernselskab -
Contribution from group company
Overfart, jf. resultatdisponering - Carried
Jforward, cf. distribution of loss

Egenkapital 31, december 2016 -
Equity at 31 December 2016
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Driftsmidler og
inventar - Teols
and Equipment

770.688
0
0

770.638

568.301
202.387

__ 770688

5 ar/ 5 years

Overfort
Aktiekapital resultat

Share Rerained Talt

capital earnings Total
550.000 550.000
6.392.730 6.392.730

-6.619.497 715.868 -5.903.629

323.233 715.868 1.039.101




Note

5

NOTER 24
NOTES
2016 2015
Kortfristet geeld - Short-term Labilities
Anden gzld - Other payable 10.807 138.754
Skyldig kreditor - Creditors 8.666 633.244
Skyldig revision - Pavable auditor's Jee 40.000 40.000
Skyldig bank - Pavable bank costs 0 4.320
Sklydig selskabsskat - Corporation tax payable 49.940 0
Skyldig offenligt sektor - Public sector payable 0 7.166
109.414 823.483

Pantsztninger og sikkerhedsstillelser - A ssers charged or otherwise provided as security

Der er ingen pantsatninger eller sikkerhedsstiilelser pr. 31. december 2016.

No assets charged or otherwise provided as security at 31 December 2016,

Nezertstaende parter - Related parties
Related parties are as follows:

Fglgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne

eller minimum 5% af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as
being the owners of minimum 5% of the voting righis or minimum 5% of the share

capital:

Jiangsu NJU Electronic Information Technology Co. Ltd.
F7, Block 06, NO. 18 Jialingjiang Dong Street
Jianye District, Nanjing, J iangshu, China



