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Ledelsespategning

Pascal A/S

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og god-
kendt arsrapporten for regnskabsaret 1. juli 2021 - 30. juni 2022
for Pascal A/S.

Arsrapporten aflaegges i overensstemmelse med arsregn-

skabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende bil-
lede af selskabets aktiver, passiver og finansielle stilling pr. 30.
juni 2022 og resultatet af selskabets aktiviteter for regnskabs-
aret 1. juli 2021 - 30. juni 2022.

Ledelsesberetningen indeholder efter vores opfattelse en retvi-

sende redeggrelse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Herlev, den 29. november 2022
Herlev, 29 November 2022

Direktion
Executive board

Jan Gustaf Héskuldsson
adm. direktar
CEO

Bestyrelse
Supervisory board

Lars Dige Knudsen Peter Frentz

formand
chairman

Jens Villads Bjerregaard Thomsen

@ pakertilly

The supervisory board and executive board have today
discussed and approved the annual report of Pascal A/S for the
financial year 1 July 2021 - 30 June 2022.

The annual report is prepared in accordance with the Danish

Financial Statements Act.

In our opinion, the financial statements give a true and fair view
of the company's financial position at 30 June 2022 and of the
results of the company's operations for the financial year 1 July
2021 - 30 June 2022.

In our 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.

Lars Rosenkvist Fenger



Pascal A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Pascal A/S
Konklusion

Vi har revideret arsregnskabet for Pascal A/S for regnskabsaret
1. juli 2021 - 30. juni 2022, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapitalopgerelse og

noter. Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
30. juni 2022 samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2021 - 30. juni 2022 i overensstemmelse

med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav, der er geeld-
ende i Danmark. Vores ansvar ifglge disse standarder og krav
er naermere beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uatheengige af
selskabet i overensstemmelse med International Ethics
Standards Board for Accountants' internationale retningslinjer
for revisorers etiske adfeerd (IESBA’s Code) og de yderligere
etiske krav, der er geeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det opnaede revisions-
bevis er tilstraekkeligt og egnet som grundlag for vores

konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der
giver et retvisende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden veaesentlig fejlinformation, uanset om denne

skyldes besvigelser eller fejl.

@ bakertilly

To the shareholder of Pascal A/S

Opinion

We have audited the financial statements of Pascal A/S for the
financial year 1 July 2021 - 30 June 2022, which comprise a
summary of significant accounting policies, income statement,
balance sheet, statement of changes in equity and notes. The
financial statements are prepared under the Danish Financial

Statements Act.

In our opinion, the financial statements give a true and fair view
of the company's financial position at 30 June 2022 and of the
results of the company's operations for the financial year 1 July
2021 - 30 June 2022 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 Ethics Standards
Board for Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and
IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our

opinion.

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.



Pascal A/S

Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at
vurdere selskabets evne til at fortsaette driften, at oplyse om
forhold vedrgrende fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har andet realistisk

alternativ end at gere dette.
Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om arsregn-
skabet som helhed er uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hgj grad af sikkerhed er et
hgjt niveau af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdaekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformationer kan opstad som falge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det med rimelig-
hed kan forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbrugerne treef-

fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med in-
ternationale standarder om revision og de yderligere krav, der
er gaeldende i Danmark, foretager vi faglige vurderinger og op-

retholder professionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for vaesentlig fejlinfor-
mation i arsregnskabet, uanset om denne skyldes besvigel-
ser eller fejl, udformer og udfarer revisionshandlinger som
reaktion pa disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved veesentlig fejlin-
formation forarsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevidste udeladelser,

vildledning eller tilsideseettelse af intern kontrol.

@ pakertilly

In preparing the financial statements, management s
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.

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

throughout the audit. We also:

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

collusion,  forgery,

misrepresentations, or the override of internal control.
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Den uafhangige revisors revisionspategning

Independent auditor's report

e Opnar vi forstaelse af den interne kontrol med relevans for
revisionen for at kunne udforme revisionshandlinger, der er
passende efter omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af selskabets in-

terne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er an-
vendt af ledelsen, er passende, samt om de regnskabs-
maessige skan og tilknyttede oplysninger, som ledelsen har

udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af arsregnskab-
et pa grundlag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det opnaede revisi-
onsbevis er veesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revisionspategn-
ing gere opmaerksom pa oplysninger herom i arsregnskab-
et eller, hvis sadanne oplysninger ikke er tilstrackkelige,
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 medfgre, at selskabet ikke laengere kan

fortsaette driften.

e Tager vi stilling til den samlede praesentation, struktur og
indhold af arsregnskabet, herunder noteoplysningerne,
samt om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en saddan made, at der

gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt andet det
planlagte omfang og den tidsmaessige placering af revisionen
samt betydelige revisionsmaessige observationer, herunder ev-
entuelle betydelige mangler i intern kontrol, som vi identificerer

under revisionen.

@ pakertilly

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.

e Conclude on the appropriateness of management's use of
the going concern basis of accounting in preparing the
financial statements and, based on the audit evidence
obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the
company's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related
disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or
conditions may cause the company to cease to continue as

a going concern.

e Evaluate the overall presentation, structure and contents of
the financial statements, including the disclosures, and
whether the financial statements represent the underlying
transactions and events in a manner that gives a true and

fair view.

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

our audit.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke ledelsesbe-
retningen, og vi udtrykker ingen form for konklusion med sikker-

hed om ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er det vores an-
svar at leese ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vaesentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisionen eller pa

anden made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen
indeholder kreevede oplysninger i henhold til arsregnskabslov-

en.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledel-
sesberetningen er i overensstemmelse med arsregnskabet og
er udarbejdet i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet veesentlig fejlinformation i ledelsesbe-

retningen.

Kgbenhavn, den 29. november 2022
Copenhagen, 29 November 2022

Baker Tilly Denmark

Godkendt Revisionspartnerselskab
CVR-nr. 3525 76 91

CVR no. 3525 76 91

Morten Friis Munksgaard
statsautoriseret revisor

State Authorised Public Accountant
MNE-nr. mne34482

MNE no. mne34482

@ bakertilly

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.

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 responsibilty 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.
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet bestar i at udvikle og seelge

hardware- og softwarelgsninger indenfor audio.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopggrelse for 2021/22 udviser et overskud
pa kr. 14.552.500, og selskabets balance pr. 30. juni 2022
udviser en egenkapital pa kr. 37.479.630.

Efterhanden

nedlukninger

COVID-19

steg markedet for

som globale restriktioner  og
PASCAL
produkter, og PASCALs indteegtsniveau voksede betydeligt

sammenlignet med de COVID-19 ramte indteegter i FY2020/21.

blev lempet,

Det samlede gkonomiske resultat har veeret fornuftigt:
Omsaetningen er mere end fordoblet, EBITDA mere end

femdoblet og egenkapitalen voksede med mere end det halve.

EMEA/APAC Market

| begyndelsen af 2021 lancerede Pascal den nye “pro audio”
linje i de nordiske lande og udvidede hurtigt til det vestlige og
sydlige Europa. Lanceringen i Europa har veeret vellykket,
hvilket yderligere accelererede den globale udrulning til APAC
og AMERICAS. Linjen er hurtigt ved at blive et foretrukket

maerke i mange lande pa grund af det steerke veerdisaet.

Det amerikanske marked

2022 etablerede Pascal
salgshovedkontor i Philadelphia. Vi er nu til stede pa tveers af
USA, Canada og udvalgte lande i LATAM. Der blev foretaget

store investeringer pa det amerikanske marked for at etablere

| januar det nye amerikanske

den amerikanske forretning. Investeringen i Pascal Inc.
(amerikansk juridisk enhed) 2021/22 forventes at pavirke

fremtidige omsaetnings- og EBITDA-niveauer positivt.

@ pakertilly

Pascal A/S

Business review

The company's main purpose consists in developing and

selling hardware and software solutions in the field of audio.

Financial review

The company's income statement for the year ended 30 June
2022 shows a profit of kr. 14.552.500, and the balance sheet at
30 June 2022 shows equity of kr. 37.479.630.

As global Covid-19 restrictions and shutdowns were eased, the
market for PASCAL products rebounded and PASCAL revenue
levels grew substantially, compared to FY2020/21 COVID-19

depressed revenues.

Overall financial performance has been sound: Revenues more
than doubled, EBITDA more than five-fold and Equity grew by

more than half.

EMEA/APAC Market

In early 2021 Pascal launched the new pro audio line in the
Nordic countries, and quickly expanded into western and
southern Europe. The launch in Europe has been successful,
which further accelerated the global roll out into APAC and
AMERICAS. The line is rapidly becoming a preferred brand in

many countries due to the strong value proposition.

US market

January 2022 Pascal established the new US sales
headquarters in Philadelphia. We are now present across the
USA, Canada, and selected countries in LATAM. Large
investments in the US market were made to capture the US
business. The investment in Pascal Inc. (US legal entity)
2021/22, is expected to positively impact future revenue and

EBITDA levels.



Ledelsesberetning
Management's review

Ny leveringsmodel

Pascal har strgmlinet og professionaliseret vores “service
delivery-model” lige fra produktudvikling til en kundeorienteret
og sterk forsyningskeede. Pascal lancerede 3 nye
produktserier, hvor "PowerZone Connect’ serierne opnaede

den tyske AV-pris for bedste AV-produkt til erhverv.

| Greensborough, North Carolina, etablerede Pascal et helt nyt
akustisk center i topklasse. Herfra har Pascal udviklet og
designet banebrydende hgijttalere til erhverv og det private

marked.

Med et nyt og yderst konkurrencedygtigt produktionssetup i
Thailand og regionale varelager i APAC, EMEA og AMERICAS,
har Pascal sat sit fodaftryk pé& produktions- og
distributionssiden. Dette muligger ekstremt konkurrencedygtige

ODM-Igsninger og hurtig "time to market”.

FY 2021/22 indtaegter var negativt pavirket af flaskehalse i
forsyningen af halvledere, men forventes at blive bedre i
FY2022/23.

Vigtigste udviklinger, indeks:
- Omseetning: 238

- EBITDA: 537

- Egenkapital: 163

Betydningsfulde handelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet begivenhe-
der, som vaesentligt vil kunne pavirke selskabets finansielle stil-

ling.

@ pakertilly

Pascal A/S

New delivery model

Pascal has streamlined and professionalized the delivery model
from product development to a customer-oriented and robust
supply chain. Pascal launched 3 new product series, where the
PowerZone Connect Series achieved the German AV award for

best AV product in the commercial install segment.

In Greensborough, North Carolina, Pascal established a brand-
new acoustic center of excellence. From here Pascal has
developed and designed ground-breaking performance

speakers for the installed commercial and leisure markets.

On the manufacturing and distribution side, Pascal has
developed a new footprint with a new highly competitive
setup in  Thailand,
warehousing in APAC, EMEA and AMERICAS. This enables

extremely competitive ODM solutions and fast time to market.

manufacturing including  regional

FY 2021/22
semiconductor supply chain bottlenecks, however expected to
improve in FY2022/23.

revenues were negatively impacted by

Key developments, index:
- Revenue: 238

- EBITDA: 537

- Equity: 163

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.



Resultatopgorelse 1. juli - 30. juni
Income statement 1 July - 30 June

Pascal A/S

Note 2021/22 2020/21

kr. kr.
Bruttofortjeneste 42.740.977 20.749.971
Gross profit
Personaleomkostninger ! -21.260.846 -16.747.434
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 21.480.131 4.002.537
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -5.409.767 -5.797.084
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment
Resultat for finansielle poster 16.070.364 -1.794.547
Profit/loss before net financials
Finansielle indtaegter 2 1.973.231 27.572
Financial income
Finansielle omkostninger -270.978 -1.176.549
Financial costs
Resultat for skat 17.772.617 -2.943.524
Profit/loss before tax
Skat af arets resultat 3 -3.220.117 912.726
Tax on profit/loss for the year
Arets resultat 14.552.500 -2.030.798
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfgrt til reserve for udviklingsomkostninger 5.096.917 -340.206
Transferred to reserve for development expenditure
Overfgrt resultat 9.455.583 -1.690.592
Retained earnings

14.552.500 -2.030.798

@ pakertilly




Balance 30. juni
Balance sheet 30 June

Aktiver
Assets

Faerdiggjorte udviklingsprojekter
Completed development projects

Erhvervede patenter og rettigheder
Acquired patents and rights

Udviklingsprojekter under udferelse
Development projects in progress

Immaterielle anlaegsaktiver
Intangible assets

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaagsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Tilgodehavender i tilknyttede virksomheder

Receivables from subsidiaries
Deposita

Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiver i alt
Total non-current assets

Ravarer og hjeelpematerialer
Raw materials and consumables

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

@ pakertilly

Pascal A/S

Note 2022 2021
kr. kr.
9.613.543 7.784.060
212.153 15.461
6.835.704 2.130.678
4 16.661.400 9.930.199
847.107 1.701.033
151.568 229.181
5 998.675 1.930.214
6 876.101 0
12.585.890 0
405.728 379.415
13.867.719 379.415
31.527.794 12.239.828
11.377.585 2.547.425
9.365.817 4.261.035
20.743.402 6.808.460
10



Balance 30. juni (fortsat)

Balance sheet 30 June (continued)

Aktiver
Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

@ pakertilly

Pascal A/S

2022 2021

kr. kr.

18.353.275 6.696.030
436.771 2.293.765
761.763 264.493

19.551.809 9.254.288
830.638 13.116.270

41.125.849 29.179.018

72.653.643 41.418.846

11



Balance 30. juni
Balance sheet 30 June

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Reserve for udviklingsomkostninger
Reserve for development projects

Overfgrt resultat
Retained earnings
Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax
Hensatte forpligtelser i alt
Total provisions

Selskabsskat
Corporation tax

Anden geeld
Other payables

Langfristede gaeldsforpligtelser
Total non-current liabilities

@ pakertilly
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Note 2022 2021
kr. kr.
500.000 500.000
12.830.413 7.733.496
24.149.217 14.693.634
37.479.630 22.927.130
2.638.262 244.641
2.638.262 244.641
17.371 17.395
2.597.833 2.520.030
7 2.615.204 2.537.425
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Balance 30. juni (fortsat)
Balance sheet 30 June (continued)

Passiver
Equity and liabilities

Kreditinstitutter
Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tienesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Eventualforpligtelser
Contingent liabilities

Pantseaetninger og sikkerhedsstillelser
Mortgages and collateral

@ pakertilly
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Note 2022 2021
kr. kr.
18.780.269 0
619.967 5.182.027
5.375.170 3.074.899
1.549.104 349.104
17.395 0
3.578.642 7.103.620
29.920.547 15.709.650
32.535.751 18.247.075
72.653.643 41.418.846
8
9
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Egenkapitalopgerelse
Statement of changes in equity

Reserve for udviklings-

Pascal A/S

Virksomhedskapital omkostninger Overfgrt resultat | alt
Share capital Reserve for Retained earnings Total
development projects
kr. kr. kr. kr.

Egenkapital 1. juli 500.000 7.733.496 14.693.634 22.927.130
Equity at 1 July
Arets resultat 0 5.096.917 9.455.583 14.552.500
Net profit/loss for the year
Egenkapital 30. juni 500.000 12.830.413 24.149.217 37.479.630
Equity at 30 June

@ pakertilly
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Pascal A/S

Noter
Notes

2021/22 2020/21
kr. kr.
Personaleomkostninger
Staff costs
Legnninger 17.493.089 12.990.161
Wages and salaries
Pensioner 2.441.951 2.920.610
Pensions
Andre omkostninger til social sikring 339.292 234.448
Other social security costs
Andre personaleomkostninger 986.514 602.215
Other staff costs
21.260.846 16.747.434
Gennemsnitligt antal beskaeftigede medarbejdere 32 28
Average number of employees
Finansielle indtaegter
Financial income
Renteindtaegter fra tilknyttede virksomheder 358.994 0
Interest received from subsidiaries
Andre finansielle indteegter 1.614.237 27.572
Other financial income
1.973.231 27.572
Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 826.496 496.870
Current tax for the year
Arets udskudte skat 2.393.621 -1.409.596
Deferred tax for the year
3.220.117 -912.726
15
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Noter
Notes

4 Immaterielle anlagsaktiver
Intangible assets

Kostpris 1. juli

Cost at 1 July
Tilgang i arets lgb
Additions for the year
Overfarsler i arets lgb
Transfers for the year

Kostpris 30. juni
Cost at 30 June

Af- og nedskrivninger 1. juli

Impairment losses and amortisation at 1 July
Arets nedskrivninger

Impairment losses for the year

Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 30. juni
Impairment losses and amortisation at 30 June

Regnskabsmaessig vaerdi 30. juni

Carrying amount at 30 June

Pascal A/S

Erhvervede
Feerdiggjorte patenter og Udviklingsprojekter
udviklingsprojekter rettigheder under udferelse
Completed Acquired patents Development
development and rights projects in progress
projects

kr. kr. kr.
39.166.845 428.887 2.130.678
2.380.167 215.100 8.510.176
2.872.945 0 -2.872.945
44.419.957 643.987 7.767.909
31.382.785 413.426 0
0 0 932.205
3.423.629 18.408 0
34.806.414 431.834 932.205
9.613.543 212.153 6.835.704

Saerlige forudsatninger vedrgrende udviklingsprojekter og skatteaktiver

Special assumptions regarding development projects and tax assets

Virksomhedens udviklingsprojekter vedrgrer udvikling af flere nye hardware- og softwarelgsninger inden for audio.

Projekterne forlaber som planlagt med lgbende faerdiggerelse over den kommende arraekke og ledelsens forventninger til

indtjeningen heraf er fortsat positive.

The development projects of the company comprise the development of several new hardware and software audio solutions.

The projects progress as planned with ongoing completion over the next couple of years. Management's expectations as far

as earnings are concerned remain positive.

@ pakertilly
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Noter
Notes

5 Materielle anlaagsaktiver

Kostpris 1. juli

Cost at 1 July
Tilgang i arets lgb
Additions for the year

Kostpris 30. juni
Cost at 30 June

Af- og nedskrivninger 1. juli

Impairment losses and depreciation at 1 July
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 30. juni
Impairment losses and depreciation at 30 June

Regnskabsmaessig vaerdi 30. juni

Carrying amount at 30 June

@ pakertilly

Andre anleeg, drifts-

Pascal A/S

Indretning af lejede

materiel og inventar lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
kr. kr.

8.091.385 479.174
103.986 0
8.195.371 479.174
6.390.352 249.993
957.912 77.613
7.348.264 327.606
847.107 151.568
17



Pascal A/S

Noter
Notes

2022 2021
kr. kr.
6 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. juli 0 0
Cost at 1 July
Tilgang i arets lgb 876.101 0
Additions for the year
Kostpris 30. juni 876.101 0
Cost at 30 June
Regnskabsmaessig vaerdi 30. juni 876.101 0
Carrying amount at 30 June
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel
Name Registered office Ownership
interest
Pascal Inc. North Carolina, USA 100%
7 Langfristede gaeldsforpligtelser
Long term debt
Geeld Geeld Afdrag Restgeeld
1. juli 30. juni neeste ar efter 5 ar
Debt Debt Instalment next year ~ Debt outstanding
at 1 July at 30 June after 5 years
kr. kr. kr. kr.
Selskabsskat 17.395 17.371 0 0
Corporation tax
Anden geeld 2.520.030 2.597.833 0 0
Other payables
2.537.425 2.615.204 0 0

8 Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet Pascal Capital ApS (Administrationsselskab) og haefter solidarisk med @vrige

sambeskattede selskaber for betaling af selskabsskat samt for kildeskat pa udbytter, renter og royalties.
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Pascal A/S

Noter
Notes

8 Eventualforpligtelser (fortsat)
Contingent liabilities

The company is jointly taxed with its parent company, Pascal Capital ApS (management company), and jointly and severally

liable for payment of income taxes and withholding taxes on dividends, interest and royalties.

Selskabet har indgaet lejeaftaler. Den samlede forpligtelse udger t.kr. 964 pr. 30. juni 2022.
The company has entered rental contracts. The total liability amounts to DKK 964 thousand per 30 June 2022.

Selskabet har indgaet leasingaftaler med en forpligtelse pa t.kr. 41 og en restlgbetid pa 1-2 ar pr. statusdagen.
The company has entered a lease agreement with a liability of DKK 41 thousand and a residual maturity of 1-2 years per

balance sheet date.

9 Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Som sikkerhed for alt mellemvaerende med Danske Bank, har selskabet givet virksomhedspant stort t.kr. 10.000. Pantet
omfatter simple fordringer, varelagre, driftmaterielle og immaterielle rettigheder.
As security for all accounts with Danske Bank, has the company given company charge large DKK 10.000 thousand. This

security comprises unsecured claims, inventories, operating tangible and intangible rights.
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Anvendt regnskabspraksis
Accounting policies

A/S for 2021/22 er

overensstemmelse med arsregnskabslovens bestemmelser for

Arsrapporten for Pascal aflagt i
virksomheder i regnskabsklasse B med tilvalg af regler fra

regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold til sidste

ar.
Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt med, at de ind-
tjenes. Herudover indregnes veerdireguleringer af finansielle ak-
tiver og forpligtelser. | resultatopgerelsen indregnes ligeledes

alle omkostninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidi-
ge gkonomiske fordele vil tilflyde selskabet, og aktivets veerdi

kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige skonomiske fordele vil fraga selskabet, og forpligtel-

sens veerdi kan males palideligt.

Ved ferste indregning males aktiver og forpligtelser til kostpris.
Efterfelgende males aktiver og forpligtelser som beskrevet for

hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris, hvorved der indregnes en konstant effektiv rente over
lgbetiden. Amortiseret kostpris opgares som oprindelig kostpris
med fradrag af eventuelle afdrag samt tilleeg/fradrag af den ak-
kumulerede amortisering af forskellen mellem kostpris og nomi-

nelt belgb.
Ved indregning og maling tages hensyn til forudsigelige tab og

risici, der fremkommer, inden arsrapporten aflaegges, og som

be- eller afkraefter forhold, der eksisterede pa balancedagen.

@ bakertilly

Pascal A/S

The annual report of Pascal A/S for 2021/22 has been prepared
in accordance with the provisions of the Danish Financial
Statements Act applying to enterprises of reporting class B, as

well as provisions applying to reporting class C entities.

The accounting policies applied are consistent with those of

last year.

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.

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.
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Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Nettoomsaetning
Indteegter fra salg af handelsvarer og faerdigvarer, indregnes i
resultatopgegrelsen, nar levering og risikoovergang til keber har

fundet sted, og hvis indteegten kan opgeres palideligt og for-

ventes modtaget.

Omkostninger til ravarer og hjaelpematerialer

Omkostninger til ravarer og hjselpematerialer indeholder det for-
brug af ravarer og hjeelpematerialer, der er anvendt for at opna

arets nettoomsaetning.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabsposter af sekundaer
karakter i forhold til virksomhedens aktiviteter, herunder fortje-

neste ved salg af immaterielle og materielle anlasgsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til distribu-
tion, salg, reklame, administration, lokaler, tab pa debitorer, o-

perationelle leasingomkostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklusive ferie-
penge og pensioner samt andre omkostninger til social sikring
mv. til selskabets medarbejdere. | personaleomkostninger er

fratrukket modtagne godtgarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og nedskrivninger af

immaterielle og materielle anlaegsaktiver.
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Income statement

Revenue

Income from the sale of goods for resale and finished goods is
recognised in the income statement, provided that the transfer
of risk, usually on delivery to the buyer, has taken place and
that the income can be measured reliably and is expected to be

received.

Expenses for raw materials and consumables

Costs of raw materials and consumables include the raw
materials and consumables used in generating the year's

revenue.

Other operating income

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

of intangible assets and items of property, plant and equipment.

Other external costs

Other external costs include expenses related to distribution,

sale, advertising, administration, premises, bad debts,

payments under operating leases, etc.

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.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indteegter og omkostninger

Finansielle indtesegter og omkostninger indregnes i resultatop-
gerelsen med de belgb, der vedrgrer regnskabsaret. Finansiel-
le poster omfatter renteindteegter og -omkostninger, finansielle
omkostninger ved finansiel leasing og geeld og transaktioner i

fremmed valuta.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabsskat og zen-
dring i udskudt skat, indregnes i resultatopgerelsen med den
del, der kan henfgres til arets resultat, og direkte i egenkapita-
len med den del, der kan henfgres til posteringer direkte i egen-

kapitalen.

Balancen

Immaterielle anlaegsaktiver
Udviklingsprojekter, patenter og licenser

Udviklingsomkostninger omfatter omkostninger, gager og af-
skrivninger, der direkte og indirekte kan henfgres til udviklings-

aktiviteter.

Udviklingsprojekter, der er indregnet i balancen, males til kost-
pris med fradrag af akkumulerede af-og nedskrivninger.

Afskrivningsperioden udger 3 ar.

Patenter og licenser males til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger. Patenter afskrives lineaert over
den resterende patentperiode, og licenser afskrives over aftale-

perioden.

Materielle anlaagsaktiver

Andre anlaeg, driftsmateriel og inventar males til kostpris med

fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forventet

restvaerdi efter afsluttet brugstid.
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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, financial
expenses relating to finance leases and foreign currency

transactions.

Tax on profit/loss for the year

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

portion that relates to entries directly in equity.

Balance sheet

Intangible assets
Development projects, patents and licences

Development costs comprise costs, wages/salaries and
amortisation losses that are directly and indirectly attributable

to the company's development activities.

Developments projects recognised in the balance sheet are

measured at cost less accumulated amortisation and

impairment losses. The depreciation period is 3 years.

Patents and licences are measured at cost less accumulated
amortisation and impairment losses. Patents are amortised on
a straight-line basis over the remaining patent period, and

licences are amortised over the term of the licence.

Tangible assets

Fixtures and fittings, tools and equipment 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.
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Anvendt regnskabspraksis
Accounting policies

Kostpris omfatter anskaffelsesprisen og omkostninger direkte
tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet er klar il
brug.

Der foretages linesere afskrivninger baseret pa felgende vurde-

ring af aktivernes forventede brugstider og restveerdier:

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

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til kostpris. | tilfeelde,
hvor kostprisen overstiger genindvindingsveerdien, nedskrives

til denne lavere veerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-metoden. Er
nettorealisationsveerdien lavere end kostprisen, nedskrives til

denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjeelpematerialer om-
fatter anskaffelsespris med tilleeg af hjemtagelsesomkostning-

er.

Nettorealisationsveerdien for varebeholdninger opg@res som
forventet salgspris med fradrag af direkte faerdiggerelsesom-
kostninger og omkostninger, der afholdes for at effektuere sal-
get. Veerdien fastsaettes under hensyntagen til varebeholdnin-

gers omsaettelighed, ukurans og forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under omsaetningsakti-
ver, omfatter afholdte omkostninger vedrgrende efterfalgende

regnskabsar.
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Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the asset is

available for use.

Straight-line depreciation is provided on the basis of the

following estimated useful lives of the assets:

3-5ar
3-5 years

Investments in subsidiaries

Investment in subsidiaries are measured at cost. If cost
exceeds the recoverable amount, a write-down is made to this

lower value.

Stocks

Stocks are measured at cost using the FIFO method. Where
the net realisable value is lower than the cost, inventories are

recognised at this lower value.

The cost of goods for resale, raw materials and consumables

comprises the purchase price plus delivery costs.

The net realisable value of stocks is calculated as the expected
selling price less direct costs of completion and expenses
incurred to effect the sale. The net realisable value is
determined taking into account marketability, obsolescence and

expected selling price movements.

Receivables

Receivables are measured at amortised cost.

Prepayments

Prepayments recognised under 'Current assets' comprises

expenses incurred concerning subsequent financial years.
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Anvendt regnskabspraksis
Accounting policies

Egenkapital
Udbytte

Foreslaet udbytte vises som en seerskilt post under egenkapita-
len. Udbytte indregnes som en forpligtelse pa tidspunktet for

vedtagelse pa generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat ind-
regnes i balancen som beregnet skat af arets skattepligtige ind-
komst, reguleret for skat af tidligere ars skattepligtige ind-

komster samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gaeldsmetode
af midlertidige forskelle mellem regnskabsmaessig og skatte-
maessig veerdi af aktiver og forpligtelser opgjort pa grundlag af
den planlagte anvendelse af aktivet henholdsvis afvikling af for-

pligtelsen. Udskudt skat males til nettorealisationsveerdi.

Galdsforpligtelser

Geeldsforpligtelser, som omfatter gaeld til leverandgrer, tilknyt-
tede virksomheder samt anden geeld, males til amortiseret

kostpris, hvilket saedvanligvis svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved farste indregning
til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel post. Hvis valu-
tainstrumenter anvendes til sikring af fremtidige pengestrom-
me, indregnes urealiserede veerdireguleringer direkte pa egen-

kapitalen i dagsveerdireserven.
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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. Deferred tax is measured at net realisable

value.

Liabilities

Liabilities, which include trade payables, payables to group
entities and other payables, are measured at amortised cost,

which is usually equivalent to nominal value.

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 instruments are

expenses. If foreign currency

considered cash flow hedges, any unrealised value

adjustments are taken directly to a fair value reserve under

‘Equity’.
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