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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2021 for Goertek Europe ApS.

Arsrapporten aflegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 og resul-
tatet af selskabets aktiviteter samt af selskabets
pengestromme for regnskabsédret 1. januar - 31.
december 2021.

Ledelsesberetningen indeholder efter min opfattel-
se en retvisende redegerelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 16. marts 2022
Copenhagen, 16 March 2022

Direktion
Executive board

Jinguo Zhang
adm. direktor
CEO

The executive board has today discussed and
approved the annual report of Goertek Europe ApS
for the financial year 1 January - 31 December
2021.

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

In my opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2021 and of the results of the
company's operations and cash flows for the
financial year 1 January - 31 December 2021.

In my opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report
should be approved by the company in general
meeting.



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Til kapitalejeren i Goertek Europe ApS
Konklusion

Vi har revideret arsregnskabet for Goertek Europe
ApS for regnskabsaret 1. januar - 31. december
2021, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance, egenkapitalopgerelse,
pengestremsopgerelse og noter. Arsregnskabet ud-
arbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af
resultatet  af  selskabets  aktiviteter  og
pengestremme for regnskabséret 1. januar - 31.
december 2021 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er na@rmere
beskrevet i revisionspéategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
ternational ~ Ethics  Standards  Board  for
Accountants' internationale retningslinjer for revi-
sorers etiske adferd (IESBA’s Code) og de yder-
ligere etiske krav, der er geldende i Danmark, li-
gesom vi har opfyldt vores gvrige etiske forpligtel-
ser 1 henhold til disse krav og IESBA Code. Det er
vores opfattelse, at det opndede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores
konklusion.

To the shareholder of Goertek Europe ApS
Opinion

We have audited the financial statements of
Goertek Europe ApS for the financial year 1
January - 31 December 2021, which comprise a
summary of significant accounting policies,
income statement, balance sheet, statement of
changes in equity, cash flow statement and notes.
The financial statements are prepared under the
Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2021 and of the results of the
company's operations and cash flows for the
financial year 1 January - 31 December 2021 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor's responsibilities for the audit of the
financial statements” section of our report. We are
independent of the company in accordance with
the International FEthics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements and IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Independent auditor's report

Ledelsens ansvar for drsregnskabet

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
ledelsen anser for nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortset-
te driften, at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pd grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hej grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nér sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pd de ekonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

Management's responsibilities for the financial
statements

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

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.

Auditor's responsibilities for the audit of the
financial statements

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 will always detect a 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 taken on the basis of
these financial statements.
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Independent auditor's report

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

e Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pé
disse risici samt opnar revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation fordrsaget af besvig-
elser er hgjere end ved vesentlig fejlinformati-
on forarsaget af fejl, idet besvigelser kan omfat-
te sammensvergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesettelse af
intern kontrol.

e Opnaér vi forstdelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
stendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmessige skon og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

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

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

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

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pd grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der pa
grundlag af det opndede revisionsbevis er ve-
sentlig 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 1 vores revisionspédtegning gere opmaerk-
som pa oplysninger herom i arsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusi-
oner er baseret pd det revisionsbevis, der er op-
ndet frem til datoen for vores revisionspategn-
ing. Fremtidige begivenheder eller forhold kan
dog medfere, at selskabet ikke lengere kan
fortsaette driften.

e Tager vi stilling til den samlede prasentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmees-
sige placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

e 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 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 financial statements or, if
such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our
auditor's report. However, future events or
conditions may cause the company to cease to
continue as a going concern.

e 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 a manner that gives a
true and fair view.

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.

Statement on management's review

Management is responsible for management's
review.

Our opinion on the financial statements does not
cover management's review, and we do not express
any form of assurance conclusion thereon.
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I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pa anden
méde synes at indeholde vasentlig fejlinformation.

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

Baseret pé det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberet-
ningen.

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

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

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 Statements Act. We did
not identify any material misstatement of
management's review.

Hellerup, den 16. marts 2022
Hellerup, 16 March 2022
CVR-nr. 33 25 68 76
CVR no. 332568 76

Crowe

Seren Jonassen
Statsautoriseret revisor
State-authorized accountant
MNE-nr. mne18488
MNE no. mnel 8488



Selskabsoplysninger
Company details

Selskabet
The company

Direktion
Executive board

Revision
Auditors

Goertek Europe ApS

Falkoner Alle 1, 3.

2000 Frederiksberg

CVR-nr.: 3671 25 89
CVR no.: 36712589

Regnskabsperiode: 1. januar - 31. december 2021

Reporting period.: 1 January - 31 December 2021
Stiftet: 13. april 2015

Incorporated: 13 April 2015

Regnskabsar: 7. regnskabsar

Financial year: 7th financial year

Hjemsted: Frederiksberg

Domicile: Frederiksberg

Jinguo Zhang, adm. direktor (CEO)

Crowe

Statsautoriseret Revisionsinteressentskab v.m.b.a.
Rygards Allé 104

2900 Hellerup



Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Goertek Europe ApS formal er salgssupport,
markedsundersggelser, administrationssupport
samt enhver virksomhed, der efter direktionens
sken er beslaegtet hermed.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopgerelse for 2021 udviser et
underskud pé kr. 4.512.746, og selskabets balance
pr. 31. december 2021 udviser en negativ
egenkapital pa kr. 20.427.449.

Goertek Europe ApS har frasolgt sin R&D-
aktivitet 1 2021. Efter frasalget er Goertek Europe
ApS primare aktivitet, at fokusere pa, at yde
administrativ service for Goertek Group i Europa-
regionen.

Skattestyrelsen har undersggt Goertek Europe
ApS’ skattepligtige indkomst for &r 2016 til 2018.
Efter over et ars undersggelse blev Skattestyrelsen
enige med Goertek Europe ApS’
omkostningsfordeling og transfer pricing metoder.
Konklusionen blev, at der ikke kraves justeringer
for de kontrollerede regnskabsperioder.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruf-
fet begivenheder, som vesentligt vil kunne pavirke
selskabets finansielle stilling.

Business review

Goertek Europe ApS 'purpose is sales support,
market research, administration support and any
company that, in the opinion of the Executive
Board, is related to this.

Financial review

The company's income statement for the year
ended 31 December 2021 shows a loss of kr.
4.512.746, and the balance sheet at 31 December
2021 shows negative equity of kr. 20.427.449.

Goertek Europe ApS divested its R & D activity in
2021. Following the divestment, Goertek Europe
ApS's primary activity is to focus on providing
administrative services for the Goertek Group in
the Europe region.

The Danish Tax Agency has inspected Goertek
Europe ApS’ taxable income of year 2016 to 2018.
After over one year investigation, The Danish Tax
Agency agreed with Goertek Europe ApS’ costs
base/allocation and transfer pricing method. The
conclusion is that No adjustments are required for
the inspected accounting periods.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Goertek Europe ApS for 2021 er
aflagt i overensstemmelse med arsregnskabslovens

bestemmelser for virksomheder i regnskabsklasse
B.

Den anvendte regnskabspraksis er uendret i for-
hold til sidste &r.

Arsrapporten for 2021 er aflagt i kr.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males pélideligt.

Forpligtelser indregnes i1 balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan maéles pali-
deligt.

Ved forste indregning males aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

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 tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belob.

The annual report of Goertek Europe ApS for 2021
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

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

The annual report for 2021 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any installments and plus/less
the accumulated amortisation of the difference
between the cost and the nominal amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning samt andre driftsindtaegter og
driftsomkostninger med fradrag af andre eksterne
omkostninger.

Nettoomsatning

Nettoomsetning omfatter salg af timer og herunder
medgdende omkostninger forbindelse med
udfersel af kontraktmeessige forhold vedrerende
service- og administrationsydelser.

i

Nettoomseatning omfatter tillige indtegter fra
licensrettigheder, som indregnes i henhold til
kontrakt.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekunder karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af imma-
terielle og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

10

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue and
other operating income less costs of raw materials
and consumables and other external expenses.

Revenue

Revenue includes income from sale of services
performed and related costs incurred in connection
with the performance of contractual matters
relating to service and administration services.

Revenue also includes income from licensing
rights recognised in accordance with the contract.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's
activities, including gains on the sale of intangible

assets and items of property, plant and equipment.

Other external costs

Other external costs include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.



Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lon og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. 1 personaleomkostninger er fratrukket
modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger

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

Forsknings- og udviklingsomkostninger

Udviklingsomkostninger omfatter omkostninger
vedrerende udviklingsprojekter, der ikke opfylder
kriterierne for indregning i balancen, samt afskriv-
ninger pa indregnede udviklingsprojekter.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indteegter og -omkostninger, geld og transaktioner
i fremmed valuta samt tilleeg og godtgerelse under
acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

11

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to the
entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

Research and development costs

Development costs comprise costs relating to
development projects that do not qualify for
recognition in the balance sheet and amortisation
of recognised development projects.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, gains and losses on foreign
currency transactions, and allowances under the
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.
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Accounting policies

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemassigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedsettelse af eget
skattemeessigt overskud.

Arets skat, som bestar af drets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes 1 resul-
tatopgerelsen med den del, der kan henferes til
arets resultat, og direkte i egenkapitalen med den
del, der kan henferes til posteringer direkte i egen-
kapitalen.

Balancen

Immaterielle anlzegsaktiver
Udviklingsprojekter, patenter og licenser

Erhvervede patenter males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Software
afskrives lineart over den resterende softwareperi-
ode, og licenser afskrives over aftaleperioden, dog
maksimalt 10 ar.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opgeres som forskellen mel-
lem salgsprisen med fradrag af salgsomkostninger
og den regnskabsmaessige vaerdi pa salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopge-
relsen under andre driftsindtagter, henholdsvis an-
dre driftsomkostninger.

Materielle anlaegsaktiver

Materielle anlegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
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On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint
taxation contributions from entities that have been
able to use tax losses to reduce their own taxable
profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the
portion that relates to entries directly in equity.

Balance sheet

Intangible assets
Development projects, patents and licences

Acquired patents are measured at cost less
accumulated amortisation and impairment losses.
Software are amortised on a straight-line basis
over the remaining software period, and licences
are amortised over the term of the licence,
however not more than 10 years.

Gains and losses on the disposal of development
projects, patents and licences are determined as the
difference between the selling price less costs to
sell and the carrying amount at the date of
disposal. Gains or losses are recognised in the
income statement as other operating income or
other operating expenses, respectively.

Tangible assets

less
accumulated depreciation and impairment losses.

Tangible assets are measured at cost



Anvendt regnskabspraksis
Accounting policies

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug. For egne
fremstillede aktiver omfatter kostprisen direkte og
indirekte omkostninger til materialer, komponen-
ter, underleveranderer og lon.

Der foretages lineere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugs-
tider og restvaerdier:

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Aktiver med en kostpris pa under kr. 30.700 om-
kostningsferes i anskaffelsesaret.

Brugstiden og restveerdien revurderes arligt. En
endring behandles som et regnskabsmassigt sken,
og indvirkningen pé afskrivninger indregnes frem-
adrettet.

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopgerelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Verdiforringelse af anlaegsaktiver

Den regnskabsmassige verdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for indika-
tioner pa vaerdiforringelse, ud over det som udtryk-
kes ved afskrivning.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use. The cost
of self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

Brugstid Restvaerdi
Useful life Residual value
5-10 ar 0 %
5-10 years 0%
3-5ar 0 %

3-5 years 0%

Assets costing less than kr. 30.700 are expensed in
the year of acquisition.

The useful life and residual value are re-assessed
annually. A change is accounted for as an

accounting estimate, and the impact on
amortisation/depreciation is recognised going
forward.

Gains or losses from the disposal of property, plant
and equipment are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Impairment of fixed assets

The carrying amount of intangible assets, items of
property, plant and equipment is tested annually
for impairment, other than what is reflected
through normal amortisation and depreciation.
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Anvendt regnskabspraksis
Accounting policies

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv eller
gruppe af aktiver. Der foretages nedskrivning til
genindvindingsverdien, hvis denne er lavere end
den regnskabsmaessige veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab,
hvor der vurderes at vere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefolje
af tilgodehavender er verdiforringet. Hvis der fo-
religger en objektiv indikation p4, at et individuelt
tilgodehavende er verdiforringet, foretages ned-
skrivning pa individuelt niveau.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under om-
setningsaktiver, omfatter afholdte omkostninger
vedrearende efterfolgende regnskabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat forde-
les mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster og med fuld forde-
ling med refusion vedrerende skattemaessige un-
derskud. De sambeskattede selskaber indgar i
acontoskatteordningen.
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Where there is evidence of impairment, an
impairment test is performed for each individual
asset or group of assets. Write-down is made to the
lower of the recoverable amount and the carrying
amount.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group of
receivables is impaired. If there is objective
evidence that an individual receivable is impaired,
an impairment loss for that individual asset is
recognised.

Prepayments

Prepayments recognised under 'Current assets'
comprises  expenses  incurred  concerning
subsequent financial years.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for previous
years and tax paid on account.

The company and all its Danish group entities are
taxed on a joint basis. The current income tax
charge is allocated between the jointly taxed
entities relative to their taxable income. Tax losses
are allocated based on the full absorption method.
The jointly taxed entities are eligible for the
Danish Tax Prepayment Scheme.



Anvendt regnskabspraksis
Accounting policies

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig verdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen. Udskudt skat maéles til nettorealisa-
tionsvaerdi.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat
som folge af @ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fores di-
rekte pé egenkapitalen.

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatteak-
tiver males til nettorealisationsverdi.

Gealdsforpligtelser

Geldsforpligtelser, som omfatter gaeld til leveran-
derer, tilknyttede virksomheder samt anden geld,
maéles til amortiseret kostpris, hvilket sedvanligvis
svarer til nominel verdi.

Feriepengeforpligtelsen, som virksomhedens med-
arbejdere optjener i1 overgangsperioden 1. septem-
ber 2019 — 31. august 2020, administreres af virk-
somheden, og indbetales til feriefonden for len-
modtagerens pensionsalder. Forpligtelsen indgar i
posten Anden gald, som henholdsvis kortfristet og
langfristet gaeld. Anden gaeld maéles til amortiseret
kostpris, hvilket saedvanligvis svarer til nominel
veerdi.
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Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and settlement
of the liability, respectively. Deferred tax is
measured at net realisable value.

Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective
countries at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Deferred tax adjustments resulting from
changes in tax rates are recognised in the income
statement, with the exception of items taken
directly to equity.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are measured
at amortised cost, which is usually equivalent to
nominal value.

The compensated absence commitment which the
company’s employees earn during the transitional
period from 1 September 2019 to 31 August 2020,
is administered by the company and is paid in to
the Danish Holiday Fund before the employee
reaches the pensionable age. Other debt is
measured at amortised cost, which usually
corresponds to the nominal value.



Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen, ind-
regnes i resultatopgerelsen som en finansiel post.
Hvis valutainstrumenter anvendes til sikring af
fremtidige pengestromme, indregnes urealiserede
vaerdireguleringer direkte pd egenkapitalen i1 dags-
verdireserven.

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pé tidspunktet for tilgodehavendets eller
gaeldsforpligtelsens opstéen eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtegter og omkostninger.

Pengestromsopgorelse

Pengestromsopgerelsen viser selskabets penge-
stromme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for &ret, arets forskydning i likvi-
der og selskabets likvider ved érets begyndelse og
slutning.

Likviditetsvirkningen af keb og salg af virksomhe-
der vises separat under pengestremme fra investe-
ringsaktivitet. I pengestremsopgerelsen indregnes
pengestromme vedrerende kebte virksomheder fra
anskaffelsestidspunktet, og pengestromme vedro-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.
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Foreign currency translation

On initial recognition, foreign
transactions are translated applying the exchange
rate at the transaction date. Foreign exchange
differences arising between the exchange rates at
the transaction date and at the date of payment are
recognised in the income statement as financial
income or financial expenses. If foreign currency
instruments are considered cash flow hedges, any
unrealised value adjustments are taken directly to a
fair value reserve under ‘Equity’.

currency

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.

Cash flow statement

The cash flow statement shows the company's cash
flows for the year, broken down under cash flows
from operating, investing and financing activities,
the year's changes in cash and cash equivalents and
the company's cash and cash equivalents at the
beginning and at the end of the year.

The cash flow effect of additions and disposals of
entities is shown separately under cash flows from
investing activities. The cash flow statement
includes cash flows from acquired entities from
the time of acquisition, and cash flows from sold
entities are included until the date of sale.



Anvendt regnskabspraksis
Accounting policies

Pengestremme fra driftsaktivitet

Pengestremme fra driftsaktivitet opgeres som sel-
skabets resultat reguleret for ikke-kontante drifts-
poster, endring i driftskapital og betalt selskabs-
skat. Udbytteindteegter fra kapitalandele indregnes
under 'renteindtagter og udbytter, modtaget'.

Pengestremme fra investeringsaktivitet

Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med keb og salg af virksom-
heder og aktiviteter samt keb og salg af immateri-
elle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet

Pengestremme fra finansieringsaktivitet omfatter
endringer i storrelse eller sammensetning af
selskabets aktiekapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag pa rentebee-
rende gaeld og betaling af udbytte til selskabsdelta-
gere.

Likvider

Likvider omfatter likvide beholdninger og kortfris-
tede verdipapirer med en lgbetid under 3 maneder,
og som uden hindring kan omsettes til likvide be-
holdninger, og hvorpa der kun er ubetydelige risici
for veerdiendringer.
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Cash flows from operating activities

Cash flows from operating activities are stated as
the company's profit or loss for the year, adjusted
for non-cash operating items, changes in working
capital and paid income taxes. Dividend income
from investments is recognised under ‘Interest
income and dividend received’.

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
entities and activities as well as intangible assets,
property, plant and equipment and investments.

Cash flows from financing activities

Cash flows from financing activities comprise
changes in the size or composition of the
company's share capital and related costs, as well
as the raising of loans, repayment of interest-
bearing debt and payment of dividends to
shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term securities whose remaining life is less
than three months and which are readily
convertible into cash and which are subject only to
insignificant risks of changes in value.



Resultatopgoerelse
1. januar - 31. december 2021

Income statement
1 January 2021 - 31 December 2021

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Andre driftsomkostninger
Other operating costs

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial costs

Arets resultat
Profit/loss for the year

Overfort resultat
Retained earnings
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Note 2021 2020
kr. kr.

2
3.694.440 15.250.871
1 -5.994.163 -11.934.016
-2.299.723 3.316.855
-131.245 -895.881
0 -798.588
-2.430.968 1.622.386
3 0 1.016.956
4 -2.081.778 -521.930
-4.512.746 2.117.412
-4.512.746 2.117.412
-4.512.746 2.117.412




Balance pr. 31. december 2021

Balance sheet at 31 December 2021

Aktiver

Assets

Patenter

Acquired patents
Immaterielle anlaegsaktiver
Intangible assets

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Tangible assets

Deposita

Deposits

Finansielle anleegsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Selskabsskat

Corporation tax
Periodeafgransningsposter
Prepayments
Tilgodehavender

Receivables
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Note 2021 2020

kr. kr.
0 119.797
0 119.797
0 1.238.766
0 1.238.766
123.600 168.324
123.600 168.324
123.600 1.526.887
795.900 4.036
83.616 233.940
30.199 30.199
0 92.721
909.715 360.896




Balance pr. 31. december 2021 (fortsat)
Balance sheet at 31 December 2021 (continued)

Note 2021 2020
kr. kr.

Aktiver
Assets
Likvide beholdninger 2.340.243 6.720.021
Cash at bank and in hand
Omsatningsaktiver i alt 3.249.958 7.080.917
Current assets total
Aktiver i alt 3.373.558 8.607.804

Assets total
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Balance pr. 31. december 2021
Balance sheet at 31 December 2021

Note 2021 2020
kr. kr.

Passiver
Equity and liabilities
Virksomhedskapital 50.000 50.000
Share capital
Overfort resultat -20.477.449 -15.964.703
Retained earnings
Egenkapital -20.427.449 -15.914.703
Equity total
Banker 0 4.862
Banks
Leveranderer af varer og tjenesteydelser 172.388 15.086
Trade payables
Geld til tilknyttede virksomheder 22.817.121 20.639.520
Payables to subsidiaries
Anden geld 811.498 3.863.039
Other payables
Kortfristede gaeldsforpligtelser 23.801.007 24.522.507
Total current liabilities
Galdsforpligtelser i alt 23.801.007 24.522.507
Debt total
Passiver i alt 3.373.558 8.607.804

Liabilities and equity total
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Egenkapitalopgerelse

Statement of changes in equity

Virksomheds- Overfort
kapital resultat I alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2021 50.000 -15.964.703 -15.914.703
Equity at 1 January 2021
Arets resultat 0 -4.512.746 -4.512.746
Net profit/loss for the year
Egenkapital 31. december 2021 50.000 -20.477.449 -20.427.449

Equity at 31 December 2021
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Pengestromsopgeorelse

1. januar - 31. december 2021

Cash flow statement
1 January 2021 - 31 December 2021

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

Zndring i driftskapital
Change in working capital

Pengestremme fra drift fer finansielle poster
Cash flows from operating activities before financial income and

expenses

Renteindbetalinger og lignende
Financial income
Renteudbetalinger og lignende
Financial expenses

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Andring 1 immaterielle anleegsaktiver
Change in intangible assets

Zndring 1 materielle anlaegsaktiver
Change in property, plant and equipment
Andring i finansielle anlagsaktiver m.v.
Change in fixed asset investments etc

Pengestremme fra investeringsaktivitet
Cash flows from investing activities

Zndring i geeld til tilknyttede virksomhed
Change in payables to subsidiaries
Tilbagebetaling af geeld i ovrigt
Repayment of other long-term debt

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities
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Note 2021 2020
kr. kr.
-4.512.746 2.117.412
6 2.213.023 400.855
7 -3.443.059 593.052
-5.742.782 3.111.319
0 1.825.711
-2.081.779 -1.330.683
-7.824.561 3.606.347
108.640 0
1.118.679 -160.125
44.724 777.189
1.272.043 617.064
2.177.602 -4.307.439
-4.862 -32.348
2.172.740 -4.339.787




Pengestromsopgeorelse

1. januar - 31. december 2021 (fortsat)

Cash flow statement

1 January 2021 - 31 December 2021 (continued)

ZAndring i likvider

Change in cash and cash equivalents

Likvider 1. januar 2021
Cash and cash equivalents at 1 January 2021

Likvider 31. december 2021
Cash and cash equivalents at 31 December 2021

Likvider specificeres séledes:
Analysis of cash and cash equivalents:

Likvide beholdninger

Cash at bank and in hand

Likvider 31. december 2021

Cash and cash equivalents at 31 December 2021
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Note 2021 2020
kr. kr.
-4.379.778 -116.376
6.720.021 6.836.397
2.340.243 6.720.021
2.340.243 6.720.021
2.340.243 6.720.021




Noter
Notes

2021 2020
kr kr.
1 Personaleomkostninger

Staff costs
Lonninger 5.232.884 10.622.983
Wages and salaries
Pensioner 209.572 649.382
Pensions
Andre omkostninger til social sikring 490.281 535.501
Other social security costs
Andre personaleomkostninger 61.426 126.150
Other staff costs

5.994.163 11.934.016
Gennemsnitligt antal beskeftigede medarbejdere 8 15

Average number of employees

Ifolge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the executive board has
not been disclosed.

2 Seerlige poster
Special items

Andre driftsindtzegter
Other operating income

Fortjeneste ved salg af aktivitet 1.001.634 0
Profit from sale of activity

1.001.634 0

Serlige poster er indregnet i resultatopgerelsen i posten "Andre driftsindtegter" som en del af
Bruttofortjenesten.

Special items are recognized in the income statement in the item "Other operating income" as part of the
Gross Profit.
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Noter
Notes

2021 2020
kr. kr.

3 Finansielle indtaegter
Financial income

Andre finansielle indtegter 0 1.016.956

Other financial income

0 1.016.956
4 Finansielle omkostninger

Financial costs
Finansielle omkostninger tilknyttede virksomheder 515.843 484.524
Interest paid to subsidiaries
Andre finansielle omkostninger 1.565.935 37.406
Other financial costs

2.081.778 521.930

5 Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med Dynaudio A/S (Administrationsselskab) og hefter solidarisk med
gvrige sambeskattede selskaber for betaling af selskabsskat samt for kildeskat pa udbytter, renter og
royalties.

The company is jointly taxed with, Dynaudio A/S (management company), and is jointly and severally liable
with the other jointly taxed entities for the payment of income taxes and withholding taxes on dividends, interest
and royallties.
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Noter
Notes

2021 2020
kr. kr.
6 Pengestremsopgorelse - reguleringer
Cash flow statement - adjustments
Finansielle indteegter 0 -1.016.956
Financial income
Finansielle omkostninger 2.081.778 521.930
Financial costs
Af- og nedskrivninger 131.245 895.881
Depreciation, amortisation and impairment losses
2.213.023 400.855
7 Pengestremsopgorelse - 2ndring i driftskapital
Cash flow statement - change in working capital
Zndring i tilgodehavender -548.819 133.844
Change in receivables
Andring i leveranderer mv. -2.894.240 459.208
Change in trade payables, etc.
-3.443.059 593.052
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