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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 2019 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 2019 og resul-
tatet af selskabets aktiviteter samt af selskabets
pengestromme for regnskabsédret 1. januar - 31.
december 2019.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 27. februar 2020
Copenhagen, 27 February 2020

Direktion
Executive board

Jian Guo
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
2019.

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 2019 and of the results of the
company's operations and cash flows for the
financial year 1 January - 31 December 2019.

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
2019, der omfatter resultatopgerelse, balance, pen-
gestremsopgerelse, noter og anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet  af  selskabets  aktiviteter  og
pengestremme for regnskabséret 1. januar - 31.
december 2019 1 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 geldende i Danmark. Vores
ansvar ifelge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet®. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er geldende
i Danmark, ligesom vi har opfyldt vores evrige e-
tiske forpligtelser 1 henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbe-
vis er tilstrekkeligt 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 2019, which comprise
income statement, balance sheet, cash flow
statement, notes and summary of significant
accounting policies. 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 2019 and of the results of the
company's operations and cash flows for the
financial year 1 January - 31 December 2019 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. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our opinion.



Den uafhzengige revisors revisionspitegning

Independent auditor's report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rs-
regnskab, der giver et retvisende billede i overens-
stemmelse med &rsregnskabsloven. 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 &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsat-
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 vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspétegning 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 afdeekke
vasentlig fejlinformation, nir sddan findes. Fejlin-
formationer kan opsta 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 traeffer 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 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende 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 judgment and
maintain professional skepticism 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 tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer 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
and whether the financial
underlying

the disclosures,
statements represent the
transactions and events in a manner that gives a
true and fair view.

We
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

communicate with those charged with

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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Independent auditor's report

I tilknytning til vores revision af &rsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med &rsregnskabet eller
vores viden opndet ved revisionen eller pd 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 27. februar 2020
Hellerup, 27 February 2020
CVR-nr. 33 25 68 76
CVR no. 3325 68 76

Crowe

Seren Jonassen
Statsautoriseret revisor
State-authorized accountant
MNE-nr. mne18488
MNE no. mnel 8488
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets formél er forskning og udvikling af
teknologi til Goertek koncernen og kunder samt
enhver virksomhed, der efter direktionens sken
er beslegtet hermed.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2019 udviser et
underskud pé& kr. 2.096.043, og selskabets
balance pr. 31. december 2019 udviser en
negativ egenkapital pa kr. 18.032.115.

Betydningsfulde hzendelser, som er indtruffet
efter regnskabsarets afslutning

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

Business review

The Company’s objective is research and
development of technology for the Goertek Group
and customers and any activity related there to at
the discretion of the Executive Board.

Financial review

The company's income statement for the year
ended 31 December 2019 shows a loss of kr.
2.096.043, and the balance sheet at 31 December
2019 shows negative equity of kr. 18.032.115.

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 2019 er
aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder.

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

Arsrapporten for 2019 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 2019
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
concerning reporting class B entities.

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

The annual report for 2019 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
udvikling af hejtalerteknologi.

i

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pad 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
concerning the development of  speaker
technology.

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

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 m.v. til selskabets
medarbejdere. 1 personaleomkostninger er fratruk-
ket modtagne godtgerelser fra offentlige myndig-
heder.

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 indtagter 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 tilleg 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.



Anvendt regnskabspraksis
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 anlaegsaktiver
Goodwill

Ved keb af nye virksomheder anvendes overtagel-
sesmetoden, hvorefter de nytilkebte virksomheders
identificerede aktiver og forpligtelser maéles til
dagsveerdi pa erhvervelsestidspunktet. Der indreg-
nes en hensat forpligtelse til dekning af omkost-
ninger ved besluttede og offentliggjorte omstruktu-
reringer 1 den erhvervede virksomhed i forbindelse
med kebet. Der tages hensyn til skatteeffekten af
de foretagne omvurderinger.

Positive forskelsbelgb (goodwill) mellem kostpris
og dagsverdi af overtagne identificerede aktiver
og forpligtelser, inkl. hensatte forpligtelser til om-
strukturering, indregnes under immaterielle an-
legsaktiver og afskrives systematisk over resultat-
opgerelsen efter en individuel vurdering af den o-
konomiske levetid. Goodwill fra erhvervede virk-
somheder kan reguleres indtil udgangen af aret ef-
ter anskaffelsen.

12

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
Goodwill

Acquisitions of entities are accounted for using the
purchase method, according to which the
acquirees' identifiable assets and liabilities are
measured at fair value at the date of acquisition.
Provision is made for expenses to adopted and
announced plans to restructure the acquired entity
in connection with the acquisition. Allowance is
made for the tax effect of revaluations made.

Any excess of the cost over the fair value of the
identifiable assets and liabilities acquired
(goodwill), including restructuring provisions, is
recognised as intangible assets and amortised on a
systematic basis in the income statement based on
an individual assessment of the useful life of the
asset. Goodwill arising on acquisition can be
restated until the end of the year after the
acquisition.



Anvendt regnskabspraksis
Accounting policies

Udviklingsprojekter, patenter og licenser

Udviklingsprojekter, der er indregnet i balancen,
maéles til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Efter feerdiggerelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger linezrt over den vur-
derede gkonomiske brugstid. Afskrivningsperioden
udger sedvanligvis 5 ar.

Software males til kostpris med fradrag af akku-
mulerede af- og nedskrivninger. Software afskrives
linesert over den resterende softwareperiode, og li-
censer afskrives over aftaleperioden, dog maksi-
malt 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 maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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.
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Development projects, patents and licences

Developments projects recognised in the balance
sheet are measured at cost less accumulated
amortisation and impairment losses.

Following the completion of the development
work, development costs are amortised on a
straight-line basis over the estimated useful life.
The amortisation period is usually five years.

Software and licences 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

Tangible assets are measured at cost less
accumulated depreciation and impairment losses.

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.



Anvendt regnskabspraksis
Accounting policies

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. 13.800 om-
kostningsferes i anskaffelsesaret.

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 samt kapitalandele i dat-
tervirksomheder og associerede virksomheder vur-
deres &rligt for indikationer pd verdiforringelse,
ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pé verdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsveardien, hvis denne er la-
vere end den regnskabsmaessige veerdi.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

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

Brugstid Restverdi
Useful life Residual value
5-10 éar 0%

5-10 years 0%

3-5 ar 0%

3-5 years 0 %
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Assets costing less than kr. 13.800 are expensed in
the year of acquisition.

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, property,
plant and equipment and investments in
subsidiaries and associates is tested for
impairment, other than what is reflected through
normal amortisation and depreciation, on an
annual basis.

Where there is evidence of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. The carrying
amount of impaired assets is reduced to the higher
of the net selling price and the value in use
(recoverable amount).

Receivables

Receivables are measured at amortised cost.



Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imedegéelse 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 pé, at et individuelt
tilgodehavende er verdiforringet, foretages ned-
skrivning pa individuelt niveau.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under om-
setningsaktiver, omfatter afholdte omkostninger
vedrarende efterfolgende regnskabsér.

Egenkapital
Udbytte

Foreslaet udbytte vises som en serskilt post under
egenkapitalen. Udbytte indregnes som en forplig-
telse pa tidspunktet for vedtagelse pa generalfor-
samlingen.

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.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver
og forpligtelser opgjort pa grundlag af den planlag-
te anvendelse af aktivet henholdsvis afvikling af
forpligtelsen.
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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 incurred  concerning
subsequent financial years.

expenses

Equity
Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.

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.

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.



Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skattevaerdien 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 méles til nettorealisationsverdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere geeldende, nér den
udskudte skat forventes udlest som aktuel skat.
Zndring i udskudt skat som felge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset
fra poster, der fores direkte pa egenkapitalen.

Gealdsforpligtelser

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstdr mellem transak-
tionsdagens kurs og kursen pa betalingsdagen, ind-
regnes 1 resultatopgerelsen som en finansiel post.
Hvis valutapositioner anses for sikring af fremti-
dige pengestromme, indregnes vardireguleringer-
ne direkte pd egenkapitalen.
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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.

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.

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.

Foreign currency translation
On initial recognition, foreign currency
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
transactions are considered cash flow hedges, the
value adjustments are taken directly to equity.



Anvendt regnskabspraksis
Accounting policies

Tilgodehavender, geeld og andre monetere poster i
fremmed valuta omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen péa 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 aret, arets forskydning i likvi-
der og selskabets likvider ved arets begyndelse og
slutning.

Likviditetsvirkningen af kab og salg af virksomhe-
der vises separat under pengestremme fra investe-
ringsaktivitet. I pengestromsopgerelsen indregnes
pengestromme vedrerende kebte virksomheder fra
anskaffelsestidspunktet, og pengestremme vedre-
rende solgte virksomheder indregnes frem til salgs-
tidspunktet.

Pengestremme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som
selskabets resultatet reguleret for ikke-kontante
driftsposter, @ndring i driftskapital og betalt sel-
skabsskat.

Pengestremme fra investeringsaktivitet

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

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.

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.



Anvendt regnskabspraksis
Accounting policies

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 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 2019

Income statement
1 January 2019 - 31 December 2019

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger (EBITDA)
Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger materielle anleegsaktiver
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 omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Profit/loss for the year

Overfort resultat
Retained earnings
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Note 2019 2018
kr. kr.

23.640.286 26.171.691
1 -17.810.922 -23.590.171
5.829.364 2.581.520
-2.313.338 -3.273.913
-3.918.778 0
-402.752 -692.393
2 -1.693.291 -2.159.960
-2.096.043 -2.852.353
3 0 -1.716.000
-2.096.043 -4.568.353
-2.096.043 -4.568.353
-2.096.043 -4.568.353




Balance pr. 31. december 2019

Balance sheet at 31 December 2019

Aktiver

Assets

Ferdiggjorte udviklings-projekter
Completed development projects

Software
Acquired patents

Goodwill

Goodwill

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 2019 2018
kr. kr.
381.918 1.251.549
280.983 1.069.668
0 0
4 662.901 2.321.217
1.431.418 5.205.219
5 1.431.418 5.205.219
945.513 884.712
945.513 884.712
3.039.832 8.411.148
28.092 84.387
436.448 541.692
30.199 55.771
0 282.934
494.739 964.784




Balance pr. 31. december 2019 (fortsat)
Balance sheet at 31 December 2019 (continued)

Note 2019 2018
kr. kr.

Aktiver
Assets
Likvide beholdninger 6.836.397 2.536.005
Cash at bank and in hand
Omsatningsaktiver i alt 7.331.136 3.500.789
Current assets total
Aktiver i alt 10.370.968 11.911.937

Assets total
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Balance pr. 31. december 2019

Balance sheet at 31 December 2019

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital
Equity total

Banker
Banks

Leveranderer af varer og tjenesteydelser
Trade payables

Geld til tilknyttede virksomheder

Payables to subsidiaries

Anden geld
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualforpligtelser
Contingent liabilities

Note 2019 2018
kr. kr.

50.000 50.000
-18.082.115 -15.986.072

6
-18.032.115 -15.936.072
37.210 25.929
123.314 267.499
24.946.958 23.413.320
3.295.601 4.141.261
28.403.083 27.848.009
28.403.083 27.848.009
10.370.968 11.911.937

7
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Pengestromsopgeorelse
1. januar - 31. december 2019

Cash flow statement
1 January 2019 - 31 December 2019

Note 2019 2018
kr. kr.

Arets resultat -2.096.043 -4.568.353
Net profit/loss for the year
Reguleringer 8 7.125.407 7.149.873
Adjustments
Zndring i driftskapital 9 -545.371 116.445
Change in working capital
Pengestremme fra drift fer finansielle poster 4.483.993 2.697.965
Cash flows from operating activities before financial income and
expenses
Renteudbetalinger og lignende -1.693.292 -2.159.958
Financial expenses
Pengestremme fra ordinar drift 2.790.701 538.007
Cash flows from ordinary activities
Betalt selskabsskat 25.572 5
Corporation tax paid
Pengestremme fra driftsaktivitet 2.816.273 538.012
Cash flows from operating activities
Andring 1 materielle anlaegsaktiver 0 -635.786
Change in property, plant and equipment
Andring i finansielle anlegsaktiver m.v. -60.801 214.806
Change in fixed asset investments etc
Pengestremme fra investeringsaktivitet -60.801 -420.980
Cash flows from investing activities
Andring 1 geeld til tilknyttede virksomhed 1.533.639 1.360.272
Change in payables to subsidiaries
Tilbagebetaling af geeld i ovrigt 11.281 -27.669
Repayment of other long-term debt
Pengestremme fra finansieringsaktivitet 1.544.920 1.332.603

Cash flows from financing activities
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Pengestromsopgeorelse
1. januar - 31. december 2019 (fortsat)

Cash flow statement
1 January 2019 - 31 December 2019 (continued)

Note 2019 2018
kr. kr.

Andring i likvider 4.300.392 1.449.635
Change in cash and cash equivalents
Likvider 1. januar 2019 2.536.005 1.086.370
Cash and cash equivalents at 1 January 2019
Likvider 31. december 2019 6.836.397 2.536.005
Cash and cash equivalents at 31 December 2019
Likvider specificeres séledes:
Analysis of cash and cash equivalents:
Likvide beholdninger 6.836.397 2.536.005
Cash at bank and in hand
Likvider 31. december 2019 6.836.397 2.536.005

Cash and cash equivalents at 31 December 2019
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Noter
Notes

2019 2018
kr. kr.
1 Personaleomkostninger

Staff costs
Lonninger 15.471.829 20.722.882
Wages and salaries
Pensioner 994.735 1.532.412
Pensions
Andre omkostninger til social sikring 1.016.431 560.362
Other social security costs
Andre personaleomkostninger 327.927 774.515
Other staff costs

17.810.922 23.590.171
Gennemsnitligt antal beskeftigede medarbejdere 24 31

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 Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder 1.022.439 1.369.863
Interest paid to subsidiaries
Andre finansielle omkostninger 670.852 790.097
Other financial costs
1.693.291 2.159.960
3 Skat af drets resultat
Tax on profit/loss for the year
Regulering af udskudt skat 0 1.716.000
Deferred tax for the year
0 1.716.000
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Noter
Notes

4 Immaterielle anlegsaktiver
Intangible assets

Feerdiggjorte
udviklings-
projekter Software Goodwill
Completed Acquired patents Goodwill
development
projects
Kostpris 1. januar 2019 5.634.000 2.734.260 8.982.495
Cost at 1 January 2019
Afgang i arets lgb 0 -1.870.724 0
Disposals for the year
Kostpris 31. december 2019 5.634.000 863.536 8.982.495
Cost at 31 December 2019
Af- og nedskrivninger 1. januar 2019 4.382.451 1.664.592 8.982.495
Impairment losses and amortisation at 1 January 2019
Arets afskrivninger 869.631 314.310 0
Amortisation for the year
Tilbageforte afskrivninger pé arets afgang 0 -1.396.349 0
Reversal of impairment and amortisation of sold assets
Af- og nedskrivninger 31. december 2019 5.252.082 582.553 8.982.495
Impairment losses and amortisation at 31 December
2019
Regnskabsmeessig veerdi 31. december 2019 381.918 280.983 0

Carrying amount at 31 December 2019

Aktiverede udviklingsomkostninger vedrerer udvikling af teknologier og produkter, som har
tilknytning til selskabets primare aktivitet inden for hejtalere. Alle aktiverede
udviklingsomkostninger vedrerer projekter, som forventes kommercialiseret inden for en kortere
periode, som er almindelig inden for branchen.

Development costs relate to the development of technologies and products which are connected to the
Company's main activities within loudspeakers. All development costs relate to projects which are expected to
be commercialised within a short period of time, which is ordinary to the business.
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Noter
Notes

5 Materielle anleegsaktiver

Andre anlaeg,
driftsmateriel
og inventar

Other fixtures
and fittings, tools
and equipment

Kostpris 1. januar 2019 7.687.539
Cost at 1 January 2019

Afgang i arets lgb -5.180.552
Disposals for the year

Kostpris 31. december 2019 2.506.987

Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019 2.482.320
Impairment losses and depreciation at 1 January 2019

Arets afskrivninger 1.129.397
Depreciation for the year

Tilbageforte ned- og afskrivninger pé atheendede aktiver -2.536.148
Reversal of impairment and depreciation of sold assets

Af- og nedskrivninger 31. december 2019 1.075.569

Impairment losses and depreciation at 31 December 2019

Regnskabsmezessig veerdi 31. december 2019 1.431.418
Carrying amount at 31 December 2019
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Noter
Notes

6 Egenkapital

Equity
Virksomheds- Overfort
kapital resultat I alt
Share capital Retained Total
earnings
Egenkapital 1. januar 2019 50.000 -15.986.072 -15.936.072
Equity at 1 January 2019
Arets resultat 0 -2.096.043 -2.096.043
Net profit/loss for the year
Egenkapital 31. december 2019 50.000 -18.082.115 -18.032.115

Equity at 31 December 2019

7  Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med Dynaudio A/S (Administrationsselskab) og hefter solidarisk med
ovrige sambeskattede selskaber for betaling af selskabsskat for indkomstéaret 2013 og frem samt for
kildeskat p& udbytter, renter og royalties, som forfalder til betaling 1. juli 2012 eller senere.

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 for income years 2013 onwards and
withholding taxes on dividends, interest and royalties falling due for payment on or after 1 July 2012.
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Noter
Notes

2019 2018
kr. kr.
8 Pengestromsopgorelse - reguleringer
Cash flow statement - adjustments
Finansielle omkostninger 1.693.291 2.159.960
Financial costs
Andre driftsomkostninger 3.118.778 0
Other costs
Af- og nedskrivninger 2.313.338 3.273.913
Depreciation, amortisation and impairment losses
Skat af arets resultat 0 1.716.000

Tax on profit/loss for the year

7.125.407 7.149.873

9 Pengestromsopgorelse - 2ndring i driftskapital
Cash flow statement - change in working capital

Zndring i tilgodehavender 444.473 424.373
Change in receivables
Zndring i leveranderer mv. -989.844 -307.928

Change in trade payables, etc.

-545.371 116.445
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