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L edel sespategning

L edelsespategning
Bestyrelsen og direktionen har dags dato aflagt arsrapporten for Electronic Musical Instruments Roland
Scandinavia A/S for regnskabsaret 2018.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsl oven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2018, samt af resultatet af sel skabets aktiviteter og pengestramme for regnskabsaret 1.
januar 2018 til 31. december 2018.

L edel sesberetningen indeholder efter vores opfattel se en retvisende redegerel se for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens godkendel se.

Statement by Management on the annual report
The Board of Directors and the Executive Board have today considered and approved the annual report of
Electronic Musical Instruments Roland Scandinavia A/Sfor the financial year 2018.

The annual report is presented in accordance with the Danish Financial Satements Act.
In our opinion, the financial statements gives atrue and fair view of the Entity’s financial position at 31.

December 2018, and of the results of its operations and cash flows for the financial year 1. January 2018 to 31.
December 2018.

We believe that the management commentary contains a fair review of the affairs and conditionsreferred to
therein.

We recommend the annual report for adoption at the Annual General Meeting.

Gentofte, den 25. juni 2019
Gentofte, 25. June 2019

Direktion:
| Executive Board:

Csaba Krisztian Toth

Bestyrelsen:
/ Board of Directors

Timothy John Walter Kazuya Y anase CsabaKrisztian Téth
Bestyrelsesformand / Chairman
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Den uafhaengige revisor s revisionspategning/| ndependent
auditor “sreport

Til kapitalgjernei Electronic Musical I nstruments Roland Scandinavia A/S
To the owners of Electronic Musical | nstruments Roland Scandinavia A/S

Konklusion

Opinion

Vi har revideret arsregnskabet for Electronic Musical Instruments Roland Scandinavia A/S for regnskabsaret 1.
januar 2018 til 31. december 2018, der omfatter resultatopgerel se, balance, egenkapital opgarel se,
pengestremsopgerel se og noter, herunder anvendt regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2018, samt af resultatet af sel skabets aktiviteter og pengestramme for regnskabsaret 1.
januar 2018 til 31. december 2018 i overensstemmel se med arsregnskabsl oven.

We have audited the financial statements of Electronic Musical Instruments Roland Scandinavia A/Sfor the
financial year 1. January 2018 - 31. December 2018, which comprise the income statement, balance sheet,
statement of changes in equity, cash flow statement and notes, including a 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 Entity’s financial position at 31.
December 2018, and of the results of its operations and its cash flows for the financial year 1. January 2018 to
31. December 2018 in accordance with the Danish Financial Siatements Act.

Grundlag for konklusion

Basisfor opinion

Vi har udfart vores revision i overensstemmel se med international e standarder om revision og de yderligere krav,
der er gaddende i Danmark. Vores ansvar if@lge disse standarder og krav er neamere beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet". Vi er uafhaangige af selskabet i
overensstemmel se med internationale etiske regler for revisorer (IESBA's Etiske regler) og de yderligere krav, der
er gaddende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede revisionsbevis er tilstraskkeligt og egnet som grundlag for vores
konklusion.

We conducted our audit in accordance with International Sandards on Auditing (1SAs) 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 Entity in accordance with the International Ethics Standards Board of Accountants” Code
of Ethicsfor Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark,
and we have fulfilled our other ethical responsibilitiesin accordance with these rules and requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
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Den uafhaengige revisor s revisionspategning/| ndependent
auditor “sreport

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregnskab, der giver et retvisende billede i overensstemmelse med
arsregnskabsoven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledel sen anser for ngdvendig for
at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes besvigelser eller fjl.

Ved udarbejdel sen af arsregnskabet er ledelsen ansvarlig for at vurdere sel skabets evnertil at fortsadte driften; at
oplyse om forhold vedregrende fortsat drift, hvor dette er relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledel sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at gare dette.

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 financial statements that are free from material misstatement, whether
dueto fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Entity’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 Satements unless Management either intends to liquidate the
Entity or to cease operations, or has no realistic alternative but to do so.
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Den uafhaengige revisor s revisionspategning/| ndependent
auditor “sreport

Revisorsansvar for revisionen af arsregnskabet

Voresmdl er at opnd hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vassentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en konklusion. Hgj grad af
sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision, der udfgresi overensstemmel se
med internationale standarder om revision og de yderligere krav, der er gaddende i Danmark, altid vil afdagkke
vassentlig fejlinformation, nar sddan findes. Fejlinformationer kan opstd som felge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pa de
akonomiske beslutninger, som regnskabsbrugerne tragffer pa grundlag af arsregnskabet.

Som led i enrevision, der udfaresi overensstemmel se med international e standarder om revision og de yderligere
krav, der er gaddende i Danmark, foretager vi faglige vurderinger og opretholder professionel skepsis under
revisionen. Herudover:

* |dentificerer og vurderer vi risikoen for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion padisse risici samt opnar
revisionsbevis, der er tilstragkkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at
opdage vassentlig fejlinformation forarsaget af besvigelser er hgjere end ved vaesentlig fejlinformation
forérsaget af fejl, idet besvigelser kan omfatte sammensvaargel ser, dokumentfalsk, bevidste udel adel ser,
vildledning eller tilsidesadtel se af intern kontrol.

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

* Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmaessi ge skagn og tilknyttede oplysninger, som ledel sen har udarbejdet, er rimelige.

* Konkluderer vi, om |ledel sens udarbejdel se af arsregnskabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det opnaede revisionsbevis er vassentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne il at fortsedte driften. Hvis
vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores revisionspategning gere opmaaksom pa
oplysninger herom i arsregnskabet eller, hvis sddanne oplysninger ikke er tilstrakkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller forhold kan dog medfare, at selskabet ikke laangere kan
fortsadte driften.

* Tager vi illing til den samlede prassentation, struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet af spejler de underliggende transaktioner og begivenheder pa en
sadan made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledel se om blandt andet det planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige observationer, herunder eventuelle betydelige mangler i intern
kontrol, som vi identificerer under revisionen.
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Den uafhaengige revisor s revisionspategning/| ndependent
auditor “sreport

Auditor”s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonabl e 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 assuranceis a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1SAs and the additional requirements applicable in Denmark will always detect a material
misstatement when it exists. Misstatements may arise due to fraud or error and may be considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these Financial Statements.

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

* Identify and assess the risks of material misstatement of the Financial Satements, 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 the risk of not detecting a misstatement resulting from
error asfraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

* 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 Entity’sinternal control.

* Evaluate the appropriateness of accounting policies used and the reasonabl eness of accounting estimates
and related disclosures made by Management.

* 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 Entity’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 Entity to cease to continue
as a going concern.

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

We communi cate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficienciesin internal control that
we identify during our audit.
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Den uafhaengige revisor s revisionspategning/| ndependent
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Udtalelse om ledelsesber etningen
Ledelsen er ansvarlig for |edel sesberetningen.

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

| tilknytning til vores revision af arsregnskabet er det vores ansvar at |asse ledel sesberetningen og i den
forbindel se overveje, om ledel sesberetningen er vassentligt inkonsistent med arsregnskabet eller vores viden
opnaet ved revisionen eller pa anden made synes at indehol de vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel sesberetningen indeholder kraavede oplysninger i henhold til
arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at |edel sesheretningen er i overensstemmel se med
arsregnskabet og er udarbejdet i overensstemmel se med arsregnskabslovens krav. Vi har ikke fundet vassentlig
felinformation i ledel sesberetningen.

Statement on the Management Commentary
Management is responsible for the Management Commentary.

Our opinion on the Financial Statements does not cover the Management Commentary, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read the Management
Commentary and, in doing so, consider whether the Management Commentary is materially inconsistent with the
Financial Statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it isour responsibility to consider whether the Management Commentary provides the infor mation
required under the Danish Financial Satements Act.

Based on the work we have performed, we conclude that the Management Commentary is in accordance with the
Financial Statements and has been prepared in accordance with the requirements of the Danish Financial
Satements Act. We did not identify any material misstatement of the Management Commentary.

Kgbenhavn &, den 25. juni 2019
Kgbenhavn @, 25. June 2019
Grant Thornton
CVRnr. 342099 36
Central Business Registration No: 34 20 99 36
Statsautoriseret Revisionspartnersel skab

KimKjellberg
Statsautoriseret revisor
Sate Authorised Public Accountant
mne29452
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L edelsesberetning / Management Commentary

Hoved- og nggletal / financial highlights

2018 2017 2016 2015 2014

Hovedtal (tkr.):
Key figures (DKK “000)

Bruttofortjeneste 22.709 34.107 30.342 32.472 33.877
Gross profit/loss

Driftsresultat 2.449 1.175 -2.175 -5.146 -4.090
Operating profit/loss

Finansielle poster,

netto -276 -801 135 -1.499 -1.271
Net financials

Aretsresultat 2.173 -1.190 -5.840 -8.654 -6.361
Profit/loss for the

year

Samlede aktiver 45.058 63.305 62.592 72.680 68.462
Total assets

Investeringer i

materielle

anlagysaktiver 298 219 443 499 610
Investmentsin

property, plant and

eguipment

Egenkapital 31.883 42.959 44.149 50.790 59.475
Equity

Nagletal i %:

Ratios

Bruttomargin 60,8% 28,9% 26,1% 27,3% 26,5%
Gross margin

Nettomargin 6,1% -1,0% -5,0% -7,3% -5,0%
Net margin

Egenkapitalandel 70,8% 67,9% 70,5% 69,9% 86,9%
Equity ratio

Forrentning af

egenkapital 5,8% -2,7% -12,3% -15,7% -10,1%
Return on equity
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L edelsesberetning / Management Commentary

Hoved- og nggletal / financial highlights

Nggletal er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings "Anbefalinger & nggletal
2015". For definition se afsnit om anvendt regnskabspraksis.

Selskabet er i 2018 overgaet til ikke at oplyse nettoomsagtningen men a ene bruttofortjenesten, og der er ikke
foretaget tilpasning af sammenligningstal for denne aandring for regnskabsdrene 2014 - 2016.

Ratios have been prepared in accordance with the Danish Society of Financial Analysts recommendations from
2015. For definition see paragraph on accounting policies.

In 2018 net revenue is no longer presented, but gross profit only, and no adaptations have been made in
calculating the comparative numbers for this change for the financial years 2014 - 2016.
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L edelsesberetning / Management Commentary

Selskabets vaesentligste aktiviteter

Virksomheden, Roland Scandinavia A/S (RSC) er et datterselskab af Roland Europe Group Limited (UK), den
primagre aktiviteter omfatter at vagre service organ som assisterer med salg og markedsfaring af Roland-produkter
til forhandlere og slutbrugere i Skandinavien og i Baltikum som en del af den globale Roland Corporation
virksomhed. Roland har vearet verdensledende inden for udvikling af den digitale musikinstrumentsektor i over 40

o

ar.

Description of significant activities of the entity

The entity, Roland Scandinavia A/S (RSC) is a subsidiary company of Roland Europe Group Limited (UK) being
the service provider for them assisting the sales and marketing of Roland products to dealers and end-usersin
Scandinavia and in Baltic countries as part of the global Roland Cor poration business. The Japan founded
Roland has been a world leader in the devel opment of the digital musical instrument sector for over 40 years.

Udvikling i aktiviteter og gkonomiske forhold
Aretsresultat blev et overskud fer skat patkr. 2.173, og et overskud patkr. 2.173 efter skat.

Development in activities and finances
Profit for the year before tax amounts to DKK 2.173 thousand, and profit for the year after tax amounts to DKK
2.173 thousand.

Saxligerisic

Selskabet har en finansiel risikoprofil med lav risiko, hvor der primaat handlesi lokal valuta. Primo 2018 blev
hovedparten af selskabet varebeholdning overfert til det fadles europaask centrallager i Belgien og den
eksisterende varebehol dning forventes yderligere at blive reduceret. Primo 2018 overtog Roland Europe Group
hovedparten af varesalget.

Particular risks

The company has a financial risk profile with low risk, primarily trading in local currency. At the beginning of
2018, the majority of the company inventory was transferred to the joint European central warehouse in Belgium
and the existing inventory is expected to be further reduced. At the beginning of 2018, Roland Europe Group
took over most of the sales of goods.

Kreditrisici
Hovedparten af varesalget er nu overgaet til Roland Europe Group. Roland Europe Group benytter Atradiustil

forsikring af kundeudestdender. | de tilfadde at Atradius ikke tilbyder forsikring, overvages udestaende med
ekstra omhu.

Credit risks

The majority of sales have been transferred to the Roland Europe Group. Roland Europe Group uses Atradius
insurance company to protect dealer outstandings. In case Atradius does not insure a particular partner the
entity always manages the account with extra care.
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Likviditet
Virksomhedens likviditetstyring foretages af Roland Europe Group.

Cash flow
The company's liquidity management is done by Roland Europe Group.

Miljamaessige forhold
Virksomheden er miljgbevidst, og der er ingen vaesentlige miljgpavirkninger fra virksomhedens drift.

Environmental performance
The Entity is eco-conscious and its operations have no material impact on the environment.

Filialer i udlandet
Electronic Musical Instruments Roland Scandinavia A/S har afdelinger med samme navn i henholdsvis Sverige
(Farsta), Norge (Nesbru) og Finland (Vantaa), hvorfra en andel af indtjeningen stammer.

Foreign divisions
Electronic Musical Instruments Roland Scandinavia A/S has divisions with the same name in Sweden (Farsta),
Norway (Nesbru) and Finland (Vantaa), respectively fromwhere a share of the earnings originates.

Begivenheder efter regnskabsarets afsutning
Der er ikke indtruffet betydningsfulde haandel ser efter regnskabsarets afslutning, som forrykker arsrapportens

udsagn.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date which would influence the evaluation of this
annual report.

Forventet udvikling
Der forventesi 2019 et resultat for selskabet lidt under forrige & hvor der var ekstraordinaa indtaegt i forbindelse
med ejendomssalg. Pa baggrund heraf forventes arets resultat for 2019 at liggei et niveau pd omkring 1 mio.kr.

Outlook

The company expects a profit for the company in 2019 slightly lower than the previous year, when there was
extraordinary income in connection with property sales. Based on this, the profit for the year for 2019 is
expected to be around DKK 1 million.
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Anvendt regnskabspraksis/ Accounting policies

Regnskabsklasse
Arsrapporten for Electronic Musical Instruments Roland Scandinavia A/S for 2018 er aflagt i overensstemmelse
med arsregnskabs ovens bestemmel ser for klasse C-virksomheder (mellem).

Den anvendte regnskabspraksis er uaandret i forhold til sidste &r.

Reporting class
Thisannual report has been presented in accordance with the provisions of the Danish Financial Statements Act
governing regarding reporting class C enterprises (medium).

The accounting policies applied to these financial statements are consistent with those applied last year.

Generelt om indregning og maling
| resultatopgerel sen indregnes indtaggter i takt med, at de indtjenes, mens omkostninger indregnes med de bel gb,
der vedrarer regnskabsaret.

Aktiver indregnesi balancen, nér det som falge af en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og aktivets vaardi kan males palideligt.

Forpligtelser indregnes i balancen, nar virksomheden som felge af en tidligere begivenhed har en retlig eller
faktisk forpligtelse, og det er sandsynligt, at fremtidige gkonomiske fordele vil fraga virksomheden, og
forpligtelsens vaardi kan males palideligt.

Ved farste indregning males aktiver og forpligtel ser til kostpris. Efterfal gende males aktiver og forpligtel ser som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsigelige risici og tab, der fremkommer inden arsrapporten
aflaagges, og som be- eller afkragter forhold, der eksisterede pa balancedagen.

Recognition and measurement overview
Income is recognised in the income statement when earned, whereas costs are recognised by the amounts
attributable to this financial year.

Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic
benefits will flow to the Entity, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a result
of aprior event, and it is probable that future economic benefits will flow out of the Entity, and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial recognition
Is effected as described below for each financial statement item.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm or
invalidate affairs and conditions existing at the balance sheet date are considered at recognition and
measurement.
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Anvendt regnskabspraksis/ Accounting policies

Resultatopger else
| ncome statement

Bruttoresultat
| resultatopgarel sen oplyses nettoomsaetningen ikke, men aene bruttofortjenesten.

Nettoomsagtning

Nettoomsaetning ved salg af handelsvarer og faardigvarer indregnesi resultatopgerelsen, nar levering og
risikoovergang til keber har fundet sted inden drets udgang. Nettoomsaetning indregnes ekskl. moms, afgifter og
rabatter i forbindelse med salget og malestil dagsveardien af det fastsatte vederlag.

Gross profit
Revenues are not presented in the income statement, while the gross profit is presented.

Revenue

Revenue from the sale of goods for resale and manufactured goods is recognised in the income statement when
delivery is made and risk has passed to the buyer. Revenue is recognised net of VAT, duties and sales discounts
and is measured at fair value of the consideration fixed.

Vareforbrug
Vareforbrug omfatter regnskabsarets vareforbrug malt til kostpris, reguleret for saadvanlige lagernedskrivninger.

Cost of sales
Cost of sales comprises cost of sales for the financial year measured at cost, adjusted for ordinary inventory
write-downs.

Andredriftsindtaegter og -omkostninger
Andre driftsindtaggter og omkostninger indeholder regnskabsposter af sekundaar karakter i forhold til
virksomhedens hovedaktivitet.

Other operations income and expenses
Other operations income and expenses comprise items of a secondary nature to the primary activity of the entity.

Distributionsomkostninger
Distributionsomkostninger omfatter omkostninger til distribution af solgte varer samt til salgskampagner, inklusiv
omkostninger til salgs- og distributionspersonal e, reklameomkostninger samt af- og nedskrivninger.

Distribution costs
Distribution costs comprise costs incurred for distribution of goods sold and also for sales campaigns, including
costs for sales and distribution staff, advertising costs as well as depreciation and amortisation.

Administrationsomkostninger
Administrationsomkostninger omfatter omkostninger til ledelse og administration af virksomheden, inklusiv
omkostninger til administrativt personale og ledel se samt kontoromkostninger, samt af- og nedskrivninger.



Electronic Musical I nstruments Roland Scandinavia A/S 15

Anvendt regnskabspraksis/ Accounting policies

Administrative expenses

Administrative expenses comprise expenses incurred for management and administration of the Entity, including
expenses for the administrative staff and Management, stationery and office supplies as well as depreciation and
amortisation.

Andrefinansielle indtasgter og omkostninger

Andre finansielle indtaggter og omkostninger indregnesi resultatopgarel sen med de bel gb, der vedrarer
regnskabsaret. Andre finansielle poster omfatter gebyrer og |aneomkostninger , renteindtaegter og -omkostninger
vedrgrende gadd og transaktioner i fremmed valuta.

Other financial income and expenses

Other financial income comprises dividends etc received on other investments, interest income as well as net
capital gains on securities, payables and transactions in foreign currencies. Other financial expenses comprise
interest expenses as well as net capital 10sses on securities, payables and transactions in foreign currencies.

Skat af aretsresultat

Arets skat, som bestér af &rets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgerel sen med den
del, der kan henfarestil &rets resultat, og direkte pa egenkapitalen med den del, der kan henfarestil posteringer
direkte pa egenkapitalen.

| ncome taxes

Tax for the year, which consists of current tax for the year and changes in deferred tax, isrecognised in the
income statement by the portion attributable to the profit for the year and recognised directly in equity by the
portion attributable to entries directly in equity.

Balancen
Balance sheset

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser

Patenter og licenser males til kostpris med fradrag af akkumulerede af skrivninger eller til genindvindingsvaadien,
hvor denne er lavere. Patenter afskrives over den resterende patentperiode, og licenser af skrives over
aftaleperioden, 5 ar.

Fortjeneste og tab ved salg af immaterielle anlaggsaktiver opgeres som forskellen mellem salgsprisen med fradrag
af salgsomkostninger og den regnskabsmasssige vaardi pa sal gstidspunktet. Fortjeneste og tab indregnes i
resultatopgarel sen under andre driftsindtasgter eller andre driftsomkostninger.

| ntangible assets

Development costs, patents and licenses

Patents and licences are measured at cost |ess accumulated amortisation and impairment losses or at
recoverable amount if lower. Patents are amortised over their remaining duration, and licences are amortised
over the term of the agreement, but no more than 5 years.

Profits and losses from the sale of intangible assets are calculated as the difference between selling price minus
selling costs and carrying amount at the time of sale. Profits or losses are recognised in the income statement as
respectively other operations income and other oper ations expenses.
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Anvendt regnskabspraksis/ Accounting policies

Materielle anlasgsaktiver
Materielle anlasgsaktiver malestil kostpris med fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaadi efter afsluttet brugstid. Der afskrivesikke
pagrunde.

Kostprisen omfatter anskaffel sesprisen, omkostninger direkte tilknyttet anskaffel sen og omkostninger til
klargering af aktivet indtil det tidspunkt, hvor aktivet er klar til at blive taget i brug.

Der foretages lineaae af skrivninger baseret pa falgende vurdering af aktivernes forventede brugstider og
restveadier:

Brugstid Restvaadi
Bygninger 25 ar 0-20%
Andre anlag, driftsmateriel og inventar 354 0-20%
Indretning af |ejede lokaler 5ar 0-20%

Fortjeneste eller tab ved af haandel se af materielle anlaggsaktiver opgares som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabsmaessige vaardi pa sal gstidspunktet. Fortjeneste eller tab indregnes
I resultatopgerel sen under henholdsvis andre driftsindtasgter og andre driftsomkostninger.

Property, plant and equipment
Fixed assets are measured at cost with accumulated depreciations deducted.

The basis of depreciation is cost less estimated residual value after the end of useful life. Land is not
depreciated.

Cost comprises the acquisition price, costs directly attributable to the acquisition, and preparation costs of the
asset until the time when it is ready to be put into operation.

Straight-line depreciation is made on the basis of the following estimated useful lives and estimated residual
values of the assets:

Residual

Lifetime value

Buildings 25 years 0-20%
Other fixtures and fittings, tools and equipment 3-5years 0-20%
Leasehold improvements 5years 0-20%

Profits and losses from the sale of property, plant and equipment are cal culated as the difference between selling
price minus selling costs and carrying amount at the time of sale. Profits or losses are recognised in the income
statement as respectively other operationsincome and other operations expenses.

L easingkontrakter
L easingydel ser vedrarende operationelle leasingaftaler indregnes linesart i resultatopgarel sen over
|easingperioden.

Leasing contracts
Lease payments on operating leases are recognised on a straight-line basis in the income statement over the
term of the lease.
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Anvendt regnskabspraksis/ Accounting policies

Andrefinansielle anlagsaktiver
Andre tilgodehavender, herunder deposita, optages til nominel vaerdi.

Other financial assets
Other financial assets, including deposits, are measured at nominal value.

Ve diforringelse af anlasgsaktiver
Den regnskabsmaessige vaardi af immaterielle og materielle anlasgsaktiver vurderes arligt for indikationer pa
vaadiforringelse, ud over det som udtrykkes ved af skrivning.

Foreligger der indikationer pa vaadiforringel se, foretages nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genindvindingsvaerdien, hvis denne er lavere end den
regnskabsmaessige vaadi.

Som genindvindingsvaadi anvendes den hgjeste vaardi af nettosal gspris og kapitalveardi. Kapital veardien opgares
som nutidsvaardien af de forventede nettopengestramme fra anvendel sen af aktivet eller aktivgruppen.

I mpairment of fixed assets
The carrying value of intangible and tangible fixed assets are annually assessed for indications of impairment
beyond that which is expressed by depreciation.

If there are indications of impairment, an impairment test of each asset or group of assets is conducted. If the
recoverable amount is lower than the carrying value, each asset and group of assets are written down to the
recoverable amount.

As the recoverable value, the higher of net selling price and the capital value is used. The capital value isthe
present value of expected net cash flows from using an asset or asset group.

Varebeholdninger
Varebeholdninger males til kostpris, opgjort efter FIFO-metoden, eller nettorealisationsvaardi, hvor denne er
lavere.

Kostpris for handelsvarer omfatter anskaffel sespris med tillagg af hjemtagel sesomkostninger.

Nettorealisationsvaadi for varebeholdninger opgeres som salgspris med fradrag af faardiggerel sesomkostninger
og omkostninger, der afholdes for at effektuere salget, og fastsedtes under hensyntagen til omsadtelighed, ukurans
og udvikling i forventet salgspris.

I nventories
Inventories are measured at the lower of cost using the lower of FIFO method and net realisable value.

Cost of goods for resale only consists of acquisition price plus delivery costs.

The net realisable value of inventoriesis calculated as the estimated selling price less completion costs and costs
incurred to execute sale. And the calculation includes consideration of ease of sale, out of date goods and
expected development in sales price.
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Anvendt regnskabspraksis/ Accounting policies

Tilgodehavender
Tilgodehavender malestil amortiseret kostpris, der saadvanligvis svarer til nominel vaardi. Vaardien reduceres med
nedskrivning til imedegael se af forventede tab.

Receivables
Receivables are measured at amortised cost, usually equalling nominal value less write-downs for bad and
doubtful debts.

Periodeafgr aansningsposter
Periodeaf graansningsposter indregnet under aktiver omfatter afholdte omkostninger vedrarende efterf@ gende
regnskabsdr. Periodeafgramsningsposter malestil kostpris.

Prepayments
Prepayments comprise incurred costs relating to the subsequent financial year. Prepayments are measured at
cost.

Tilgodehavende selskabsskat
Aktuelle skattetilgodehavender indregnesi balancen opgjort som beregnet skat af arets skattepligtige indkomst,
der er reguleret for betalt acontoskat.

I ncome tax receivable
Current tax receivable is recognised in the balance sheet, stated as tax calculated on this year”s taxable income,
adjusted for prepaid tax.

Udbytte
Udbytte, som forventes udbetalt for aret, vises som en sagrskilt post under egenkapitalen. Foresl et udbytte
indregnes som en forpligtel se pa tidspunktet for vedtagel se pa generalforsamlingen.

Dividend
Dividend expected to be paid for the financial year is presented separately under the equity. Proposed dividend
isrecognised as a liability when approved by the annual general meeting.

Hensatte forpligtelser og eventualforpligtelser

Hensatte forpligtelser indregnesi balancen nar selskabet pa bal ancedagen har en retlig eller en faktisk forpligtelse
som resultat af en tidligere begivenhed, og det er sandsynligt, at afviklingen heraf vil medfare et trask pa

sel skabets gkonomiske ressourcer, samt at der kan foretages en palidelig bel @bsmaessig maling af forpligtelsen.

Provisions and liabilities

Provisions are recognized in the balance when at the balance sheet date the company has a legal or constructive
obligation as a result of a past event and it islikely that the settlement it would result in an outflow from the
company's financial resources and that there may be a reliable amount of measurements of obligation.
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Anvendt regnskabspraksis/ Accounting policies

Skyldig skat og udskudt skat

Aktuelle skatteforpligtel ser indregnes i balancen som beregnet skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat indregnes af alle midlertidige forskelle mellem regnskabsmaessige og skattemasssige vaardier af
aktiver og forpligtelser, hvor den skattemaessige vaardi af aktiverne opgeres med udgangspunkt i den planlagte
anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteveardien af fremfarsel sherettigede, skattemaessige underskud, indregnesii
balancen med den vaadi, aktivet forventes at kunne realiseret til, enten ved modregning i udskudte
skatteforpligtel ser eller som nettoskatteaktiver.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med bal ancedagens lovgivning vil vaae
gaddende, ndr den udskudte skat forventes udlgst som aktuel skat. Zndring i udskudt skat som falge af andringer
i skattesatser indregnesi resultatopgerel sen.For indevaarende ar er anvendt en skattesats pa 22%.

Tax payable and deferred tax
Current tax payable is recognised in the balance sheet, stated as tax cal culated on this year's taxable income,
adjusted for prepaid tax.

Deferred tax isrecognised on all temporary differences between the carrying amount and tax-based value of
assets and liabilities, for which the tax-based value of assets is cal culated based on the planned use of each
asset.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet at their
estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets.

Deferred tax is measured based on the rates and regulation in force on the day of the annual report. Changesin
deferred tax originating in changes in the tax rates are recognised in the income statement. This year a tax rate
of 22% is used.

Gaddsforpligtelser
@vrige geddsforpligtel ser malestil amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaadi.

Liabilities
Other financial liabilities are measured at cost, which is usually equal to nominal value.
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Anvendt regnskabspraksis/ Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste indregning til transaktionsdagens kurs. Tilgodehavender,
gaddsforpligtelser og andre monetaare poster i fremmed valuta, som ikke er afregnet pa balancedagen, omregnes
til balancedagens valutakurs. Valutakursdifferencer, der opstar mellem transaktionsdagens kurs og kursen pa
henholdsvis betalingsdagen og balancedagen, indregnesi resultatopgerel sen som finansielle poster. Grunde og
bygninger, immaterielle aktiver, varelagre og andre ikke-monetaae poster kabt i fremmed valuta, omregnestil
historiske valutakurser.

Foreign currency trandglation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the transaction
date. Receivables, payables and other monetary items denominated in foreign currencies that have not been
settled at the balance sheet date are translated using the exchange rate at the balance sheet date. Exchange
differences that arise between the rate at the transaction date and the one in effect at the payment date, or the
rate at the balance sheet date, are recognised in the income statement as financial income or financial expenses.
Property, plant and equipment, intangible assets, inventories and other non-monetary assets that have been
purchased in foreign currencies are translated using historical rates.

Pengestr amsopger el se

Pengestramsopgarel sen viser pengestrgmme vedrarende drift, investeringer og finansiering samt likviderne ved
regnskabsarets begyndel se og slutning. Pengestramme vedrarende driftsaktiviteter praesenteres efter den indirekte
metode og opgares som driftsresultatet reguleret for ikke-kontante driftsposter, aandring i driftskapital og betalt
sel skabsskat.

Pengestramme vedrarende investeringsaktiviteter omfatter betalinger i forbindelse med kab og sal g af
virksomheder, aktiviteter og finansielle anlasgsaktiver samt kab, udvikling, forbedring og salg m.v. af
immaterielle og materielle anlaggsaktiver, herunder anskaffelse af finansielt |easede aktiver. Pengestramme
vedrgrende finansi eringsaktiviteter omfatter aandringer i sterrelse eller sammensadning af virksomhedskapitalne
og de omkostninger, der er forbundet hermed, samt optagelse af 1an, indgaelse af finansielle leasingaftaler, afdrag
parentebaarende gad d, kab af egne aktier og betaling af udbytte.

Likvider omfatter likvide beholdninger og kortfristede vaardipapirer med ubetydelig kursrisiko med fradrag af
kortfristet bankgadd.

Cash flow statement

The cash flow statement shows cash flows from operating, investing and financing activities as well as cash and
cash equivalents at the beginning and the end of the financial year. Cash flows from operating activitiesare
presented using the indirect method and cal culated as the operating profit/loss adjusted for non-cash operating
items, working capital changes and income taxes paid.

Cash flows from investing activities comprise payments in connection with acquisition and divestment of
enterprises, activities and fixed asset investment of enter prises, activities and fixed asset investments as well as
purchase, devel opment, improvement and sale, etc of intangible assets and property, plant and equipment,
including acquisition of assets held under finance leases. Cash flows from financing activities comprise changes
in the size or composition of the contributed capital and related costs as well as the raising of loans, inception of
finance leases, instalments on interest-bearing debt, purchase of treasury shares, and payment of dividend.

Cash and cash equivalents comprise cash and short-term securities with an insignificant price risk less short-
term bank debt.
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Anvendt regnskabspraksis/ Accounting policies

Hoved- og nagletal
Hoved- og nggletal er defineret og beregnet i overensstemmel se med Den Danske Finansanal ytikerforenings
"Anbefalinger & Nggletal 2015".

Bruttomargin =  Bruttoresultat x 100 : nettoomsaetning

Bruttomargin udtrykker virksomhedens driftsmaessige gearing.
Nettomargin = Resultat af primaa drift x 100 : nettoomsaening

Nettomargin udtrykker virksomhedens driftsmaessige rentabilitet.
Egenkapitalandel =  Egenkapital ultimo x 100 : balance ultimo

Egenkapitalandel udtrykker virksomhedens finansielle styrke.

Forrentning af egenkapital = Aretsresultat x 100 : gns. egenkapital

Forrentning af egenkapital udtrykker virksomhedens forrentning af den kapital, som gjerne har investeret i
virksomheden.

Consolidated financial highlights
Financial highlights are defined and cal culated in accordance with "Recommendations & Ratios 2015" issued by
the Danish Society of Financial Analysts.

Gross margin = Grossprofit x 100 : revenue

Gross margin reflects the entity’s operating profitability.

Net margin =  Profit/loss for the year x 100 : revenue

Net margin reflects the entity’s operating profitability.

Equity ratio = Equity end of year x 100 : total assets end of year
Equity ratio reflects the financial strength of the Entity.

Return on equity = Profit/loss for the year x 100 : average equity

Return on equity reflects the entity’s return on capital invested in the entity by the owners.
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Resultatopgerelse for /Income statement for 2018

2018 tkr. 2017 tkr.

Note/ Notes DKK '000 DKK '000
Bruttofortjeneste 22.709 34.107
Gross profit/loss
Distributionsomkostninger 1,2 -2.551 -8.917
Distribution costs
Administrationsomkostni nger 1,2 -17.709 -24.015
Administrative costs
Driftsresultat 2.449 1.175
Operating profit/loss
Andre finansielle indtaagter 3 -159 470
Other financial income
Andre finansielle omkostninger 4 -117 -1.271
Other financial expenses
Resultat far skat 2173 374
Profit/loss before tax
Skat of drets resultat 5 0 -1.564
Tax on profit/loss for the year
Aretsresultat 2.173 -1.190

Profit/loss for the year

Fordagtil resultatdisponering 6
Proposed distribution of profit/loss
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Balance pr. / Balance sheet at 31. december 2018

Aktiver
Assets

Anlaegsaktiver
Fixed assets

Immaterielle anlesgsaktiver
Intangible assets
Erhvervede licenser
Acquired licenses

Immaterielle anlasgsaktiver i alt
Total intangible assets

Materielle anlasgsaktiver

Property, plant and equipment

Grunde og bygninger

Property and buildings

Andre anlagg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anlasgsaktiver i alt
Total property, plant and equipment

Finansielle anlaegsaktiver
Fixed asset investments
Andre tilgodehavender
Other receivables

Finansielle anlaegsaktiver i alt
Total fixed asset investments

Anlaegsaktiver i alt
Total fixed assets

Note/ Notes

10

11

2018 tkr.
DKK '000

2017 tkr.
DKK '000

392

392

630

57

145

593

113

687

851

248

288

248

288

1.327

1.139
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Balance pr. / Balance sheet at 31. december 2018

2018 tkr. 2017 tkr.

Note/ Notes DKK '000 DKK '000
Omsagningsaktiver
Current assets
Var ebeholdninger
Inventories
Fremstillede faardigvarer og handel svarer 3.146 15.429
Manufactured goods and goods for resale
Varebeholdninger i alt 3.146 15.429
Total inventories
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydel ser 743 23.278
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 33.128 13.494
Receivables from group enterprises
Andre tilgodehavender 258 242
Other receivables
Tilgodehavende sel skabsskat 0 4.090
Receivable taxes
Periodeaf graansningsposter 12 100 69
Prepayments
Tilgodehavender i alt 34.229 41.173
Total receivables
Likvide beholdninger 6.356 5.564
Cash
Omsagningsaktiver i alt 43.731 62.166
Total current assets
Aktiver i alt 45.058 63.305

Total assets
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Balance pr. / Balance sheet at 31. december 2018

2018 tkr. 2017 tkr.
Passiver Note/ Notes DKK '000 DKK '000

Equity and liabilities

Egenkapital

Equity

Sel skabskapital 13 510 510
Contributed capital

Overfart resultat 7.208 29.201
Retained earnings

Foresl &et udbytte for regnskabsaret 24.165 13.248
Proposed dividend for the financial year

Egenkapital i alt 31.883 42.959
Total equity

Gaddsforpligtigelser
Liabilities

Kortfristede gaddsfor pligtigel ser

Current liabilities other than provisions

Leveranderer af varer og tjenesteydel ser 622 1.272
Trade payables

Gadd til tilknyttede virksomheder 9.774 9.088
Payables to group enterprises

Anden gadd 2.779 9.986
Other payables

Kortfristede gaddsforpligtigelser i alt 13.175 20.346

Total current liabilities other than provisions

Gaddsforpligtigelser i alt 13.175 20.346
Total liabilities

Passiver i alt 45.058 63.305
Total equity and liabilities

Kontraktlige forpligtelser og eventualposter m.v. 14
Unrecognised commitments and contingent liabilities etc
Ejerforhold 15
Ownership

Naertstaende parter 16
Related parties

Koncernfor hold 17

Consolidation
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Egenkapitalopgerelse for / Statement of changesin equity for

Note

Note

Egenkapital primo
Equity beginning of year
Forhgjelse (nedsadtel se) af

finansiell e anlaaysaktiver som
falge af valutakursreguleringer

Currency trandation subsidiaries

Arets resultat 6
Net profit/loss for the year

Betalt udbytte
Dividend payments

Egenkapital, ultimo
Equity end of year

Egenkapital, ultimo
Equity end of year

2018

Foresl et
udbytte
indregnet
Registreret under Overfart
kapital mv. egenkapitalen resultat
Proposed
dividend for Profit/loss
Contributed the financial carried
capital year forward
510 13.248 29.201
0 0 -1
0 24.165 -21.992
0 24.165 -21.993
0 -13.248 0
0 -13.248 0
510 24.165 7.208

31.883
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Pengestr gmsopgerelse for / Cash flow statement for 2018

2018 tkr. 2017 tkr.

Note/ Notes DKK '000 DKK '000
Aretsresultat 2.173 -1.190
Profit/loss for the year
Af- og nedskrivninger af materielle og immaterielle anlaggsaktiver 384 367
Amortisation, depreciations and impairment losses
Regulering af ikke-likvide poster 18 =737 533
Changes in non-cash items
AEndring i driftskapital 19 12.056 1.504
Working capital changes
Pengestrgmmefradrift fer finansielle poster 13.876 1.214
Cash flow from operations activities
Renteindbetalinger -159 470
Financial income received
Renteudbetalinger og lignende -117 -1.271
Financial income paid
Pengestrgmme fra ordinaer drift 13.600 413
Cash flow from operations
Pengestrgmme fra driftsaktiviteter 13.600 413
Cash flow from operating activities
Kgab af immaterielle anlagysaktiver -461 0
Acquisition etc of property, plant and equipment
Kgab af materielle anlasgsaktiver -298 -219
Property, plant and equipment
Salg af materielle anlasgsaktiver 1.158 377
Sale of property, plant and equipment
Kgab af finansielle anlaagysaktiver 0 -36
Acquisition of fixed asset investments
Salg af finansielle anlaggsaktiver mv. 40 0
Sale of fixed asset investments
Pengestrgmme fra investeringsaktivitet 439 122
Cash flow frominvesting activities
Betalt udbytte -13.248 0
Dividend payments
Pengestrgmme fra finansieringsaktivitet -13.248 0

Cash flows from financing activities
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Pengestr gmsopger else for / Cash flow statement for
2018 tkr. 2017 tkr.

Note DKK '000 DKK '000
Andringi likvider 791 536
Increase/decrease in cash and cash equivalents
Likvide beholdninger, primo 5.564 5.029
Cash and cash equivalents beginning of year
Vautakursreguleringer (likvider), ultimo 1 0
Exchange rate adjustments of cash and cash equivalents
Likvide beholdninger i alt, ultimo 20 6.356 5.564

Cash and cash equivalents end of year
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Noter / Notes

2018 tkr.
DKK '000

2017 tkr.
DKK '000

1 Personaleomkostninger
Saff costs

Lan, gager og honorarer 11.420
Wages and salaries

Pensioner 780
Pension costs

Sociale bidrag og andre personal eomkostninger 286
Social security costs and other staff costs

12.053

776

236

Per sonaleomkostninger i alt 12.486

13.065

Total staff costs

Vederlagggel se til ledelsen
Remuneration of management

Lan, direktion 2.000
Executive board

1.729

Vederlagggelse til ledelsen i alt 2.000

1.729

Total remuneration of management

Gennemsnitlige antal fuldtidsbeskadtigede 21

24

Average number of full time employees

Af- og nedskrivninger af materielle ogimmaterielle
2 anlasgsaktiver
Amortisation, depreciations and impairment losses

Afskrivninger paimmaterielle anlaagsaktiver 70
Amortisation of intangible assets

Afskrivninger pa materielle anlasgsaktiver 314
Depreciation on property, plant and equipment

367

Af- og nedskrivninger af materielle ogimmaterielle
anlaggsaktiver i alt 384

367

Total amortisation, depreciations and impairment losses
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Noter / Notes
2018 tkr. 2017 tkr.
DKK '000 DKK '000
3 Andrefinansielle indtasgter
Other financial income
Renteindtaegter fratilknyttede virksomheder 93 58
Financial income from group enterprises
@vrige finansielle indtasggter -5 412
Other financial income
Valutakursregul eringer -247 0
Currency trand ation adjustments
Andrefinansielleindteegter i alt -159 470
Total other financial income
4 Andrefinansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede virksomheder 20 0
Financial expenses from group enterprises
@vrige finansielle omkostninger 87 88
Other financial expenses
Val utakursregul eringer 10 1.183
Currency trand ation adjustments
Andrefinansielle omkostninger i alt 117 1.271

Total other financial expenses

5 Skat af aretsresultat
Tax on profit/loss for the year

Regulering af tidligere ars skat 0 1.564
Changesin tax for previous years

Skat af aretsresultat i alt 0 1.564
Total tax on profit/loss for the year




Carrying amount end of year
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Noter / Notes
2018 tkr. 2017 tkr.
DKK '000 DKK '000
6 Resultatdisponering
Distribution of profit/loss
Fordlag til resultatdisponering
Proposed distribution of profit/loss
Foresl &et udbytte indregnet under egenkapitalen 24.165 13.248
Dividends for the financial year
Overfert resultat -21.992 -14.438
Retained earnings
| alt disponering 2.173 -1.190
Total proposed distribution of profit/loss
7 Erhvervede licenser
Acquired licenses
Tilgang i aretslgb 461 0
Additions
Anskaffelsessum, ultimo 461 0
Cost in the end of the year
Arets afskrivninger -69 0
Amortisation for the year
Af-/nedskrivninger, ultimo -69 0
Depreciations/impairments in the end of the year
Regnskabsmaessig veerdi ultimo 392 0
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Noter / Notes
2018 tkr. 2017 tkr.
DKK '000 DKK '000
8 Grunde og bygninger
Property and buildings
Anskaffel sessum, primo 788 788
Cost beginning of the year
Afgangi arets|gb -788 0
Disposals
Anskaffelsessum, ultimo 0 788
Cost end of year
Af-/nedskrivninger, primo -643 -642
Depreciation and impairment losses beginning of year
Arets afskrivninger 0 -1
Depreciation for the year
Tilbagefarsel af af skrivninger pa afhaandede aktiver 643 0
Reversal regarding disposals
Af-/nedskrivninger, ultimo 0 -643
Depreciation and impairment losses end of year
Regnskabsmaessig veerdi ultimo 0 145
Carrying amount end of year
9 Andre anlagg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Anskaffel sessum, primo 6.311 11.078
Cost beginning of year
Tilgang i aretslgb 298 219
Additions
Afgangi aretslgb -832 -4.986
Disposals
Anskaffelsessum, ultimo 5777 6.311
Cost end of year
Af-/nedskrivninger, primo -5.718 -10.279
Depreciation and impairment losses beginning of year
Arets afskrivninger -261 -316
Depreciation for the year
Tilbagefarsel af af skrivninger pa afhaandede aktiver 832 4.877
Reversal regarding disposals
Af-/nedskrivninger, ultimo -5.147 -5.718
Depreciations and impairment losses end of year
Regnskabsmaessig veerdi ultimo 630 593

Carrying amount end of year




Carrying amount end of year

Electronic Musical I nstruments Roland Scandinavia A/S 33
Noter / Notes
2018 tkr. 2017 tkr.
DKK '000 DKK '000
10 Indretning af legjede lokaler
Leasehold improvements
Anskaffel sessum, primo 251 434
Cost beginning of year
Afgangi dretslab 0 -183
Disposals
Anskaffelsessum, ultimo 251 251
Cost end of year
Af-/nedskrivninger, primo -138 -272
Depreciation and impairment losses beginning of year
Arets afskrivninger -56 -50
Depreciation for the year
Tilbagefarsel af afskrivninger pa afhaandede aktiver 0 184
Reversal regarding disposals
Af-/nedskrivninger, ultimo -194 -138
Depreciations and impairment losses end of year
Regnskabsmaessig veerdi ultimo 57 113
Carrying amount end of year
11 Andretilgodehavender
Other receivables
Anskaffel sessum, primo 288 252
Cost beginning of year
Tilgang i aretslgb 0 36
Additions
Afgangi aretslgb -40 0
Disposals
Anskaffelsessum, ultimo 248 288
Cost end of year
Regnskabsmaessig veerdi ultimo 248 288
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Noter / Notes
2018 tkr. 2017 tkr.
DKK '000 DKK '000
12 Periodeafgraansningsposter
Prepayments
Forudbetalte omkostninger 100 69
Prepaid expenses
Periodeafgraansningsposter i alt 100 69
Total prepayments
13 Selskabskapital
Contributed capital
Antal Palydende Nominel
veer di veer di
Nominal
Par value value
Number DKK DKK
Selskabskapitalen er fordelt sdledes:
Share capital distribution
Ordinaare aktier 510 1 510
Ordinary shares
Selskabskapital ultimo 510 510

Contributed capital end of year
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Noter / Notes

14 Kontraktlige forpligtelser og eventualposter m.v.

Eventualfor pligtelser

Der verserer pa balancedagen en sag imod selskabet, anlagt af de danske skattemyndigheder. Der er ikke
afsagt dom i sagen pa nuvaarende tidspunkt og € heller givet oplysninger om en eventuel kompensation eller
bod. Der er derfor ikke grundlag for at lave pdlidelig opgarelse af en eventuel kompensation eller bod.

Der er ligeledes en verserende sag pa bal ancedagen imod sel skabet, anlagt af de svenske
konkurrencemyndigheder. Der er ikke afsagt dom i sagen pa nuvagrende tidspunkt og € heller givet
oplysninger om en eventuel kompensation eller bod. Der er derfor ikke grundlag for at lave pdlidelig
opgarelse af en eventuel kompensation eller bod.

Unrecognised commitments and contingent liabilities etc

Contingent liabilities

Thereis a pending case on the balance date against the company which has been filed by the Danish Tax
Authorities. At this time there has not been given a ruling or information about any compensation or fine.
Therefore there are no basis for a reliable statement of any potential compensation or fine.

Thereis also a pending case on the balance date against the company which has been filed by the Swedish
Competition Authorities. At thistime there has not been given a ruling or information about any
compensation or fine. Therefore there are no basis for a reliable statement of any potential compensation or
fine.

Samlede kontraktlige forpligtelser og eventualposter m.v.:
Total unrecognised commitments and contingent liabilities etc.:

2018 tkr. 2017 tkr.

DKK '000 DKK '000
Sel skabets samlede ikke indregnede kontraktlige forpligtel ser og
eventualforpligtelser pr. 31. december 2018 omfatter:
Unrecognised rental and lease commitments and contingent liabilities at
31. december 2018 includes:
Forpligtelser i henhold til Ieje- eller leasingkontrakter frem til udigb 1.746 2.458
Commitments under rental agreements or leases until expiry
Kautions- og garantiforpligtel ser 0 83
Recour se and non-recour se guar antee commitments
Samlede ikke indregnede eventualfor pligtelser ultimo 1.746 2541

Total unrecognised rental and lease commitments and contingent
liabilities end of year
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Noter / Notes

15 Ejerforhold
Falgende aktionaarer er minimum 5% af aktiekapitalen eller reprassenterer minimum 5% af stemmerne:

Ownership
The following shareholders are registered as holding more than 5% of the voting share capital or more than

5% of the nominal value of the share capital:
Roland Europe Group Limited, Reading, United Kingdom

16 Neartstdende parter
Sel skabets naartstdende parter med bestemmende indflydel se omfatter falgende:

Related parties
The following related party has a controlling interest in Electronic Musical Instruments Roland
Scandinavia A/S.

Roland Europe Group Limited, Reading, United Kingdom, principal shareholder
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Noter / Notes

17 Koncernforhold

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den mindste koncern:
Electronic Musical Instruments Roland Scandinavia A/Sindgér i koncernregnskabet for Roland Europe
Group Ltd., England.

Koncernregnskabet for Roland Europe Group Ltd., England, kan rekvireres hos Roland Europe Group
Limited, Forum 1, Station Road, Theale, Reading, RG7 4RA, United Kingdom.

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den starste koncern:
Electronic Musical Instruments Roland Scandinavia A/S indgér i koncernregnskabet for Taiyo Pacific
PartnersL.P., U.SA.

Koncernregnskabet for Taiyo Pacific Partners L.P., U.S.A., kan rekvireres hos Taiyo Pacifik Partners L.P.,
5300 Carillon Point, Kirkland, Washington, United States.

Consolidation

Name and registered office of the Parent preparing consolidated financial statements for the smallest
group:

Electronic Musical Instruments Roland Scandinavia A/Sisincluded in the consolidated financial statements
of Roland Europe Group Ltd., United Kingdom.

The consolidated financial statements of Roland Europe Group Ltd., United Kingdom, can be acquired from
Roland Europe Group Limited, Forum 1, Station Road, Theale, Reading, RG7 4RA, United Kingdom.

Name and registered office of the Parent preparing consolidated financial statements for the largest group:
Electronic Musical Instruments Roland Scandinavia A/Sisincluded in the consolidated financial statements
of Taiyo Pacific PartnersL.P., U.SA.

The consolidated financial statements of Taiyo Pacific PartnersL.P., U.SA. can be acquired from Taiyo
Pacific Partners L.P., 5300 Carillon Point, Kirkland, Washington, United Sates.

2018 tkr. 2017 tkr.
DKK '000 DKK '000
18 Pengestramsopger else, regulering af ikke-likvide poster

Changesin non-cash items
Finansielle indtaagter 159 -470
Financial income
Finansielle omkostninger 117 1271
Financial expenses
Fortjeneste ved salg af materielle anlagg -1.013 -268
Profit on disposals
Pengestr gmsopger else, regulering af ikke-likvide poster i alt -737 533

Total changes in non-cash items
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Noter / Notes

2018 tkr. 2017 tkr.
DKK '000 DKK '000
19 Pengestramsopger else, andring i driftskapital
Working capital changes
Varebeholdninger 12.283 -999
Increase/decrease in inventories
Tilgodehavender 6.944 601
Increase/decrease in receivables
Kortfristede gad dsforpligtigel ser -7.171 1.902
Increase/decrease in trade payables etc.
Pengestr gmsopger else, eendring i driftskapital i alt 12.056 1.504
Total working capital changes
20 Pengestr gmsopger el se, likvide beholdninger
Cash
Likvide beholdninger 6.356 5.564
Cash
Pengestr gmsopger el se, likvide beholdninger i alt 6.356 5.564

Total cash



