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Ledeisespategning

Statement by the Beard of Diractors and the Executive Boerd

Bastyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Garmin
Nerdic Denmark A/S for regnskabsaret 7.
januar - 31. december 2018,

Arsrapporten aflaegges i overensstemmelse
mad Arsregnskahsloven,

Det er vores opfattelse, at arsregnskabet giver
&t retvisende hillecs af seiskabets aktiver, pas-
siver og finansielle stilling pr. 31, december
2018 samt af resuitatet af selskabets aktivite-
ter og pengestrgmme for regnskahsaret 1.
januar - 31, december 20718,

Det er engdvidera vores opfattelse, at
ledeisesberetningen indeholder en retvisende
redegerelse Tor udviklingen i selskabats
aktiviteter og ekonomiske forhoid, drets
resultat og for selskabets Tinansielle stilling.

Arsrapporten indstifles il
generalforsamlingens godkendelse.

Allergdgen 6. juni 2019
Allcrfied, 6 June 2019
Direktign: /& kecu ve Boara:

/ / :
/zln-Ake Arenis

Bestyrelsesboacd of Directors:

AN Wil

I

Garmin Nordic Denmark A/S

Arsrapport 2018
Anmugtreport 2090

Today, the Board of Directors and the
Executive Board have giscussed and approved
the annual report of Garmin Nordic Denmark
ASS for the financial year 1 Janpary - 31
December 20718,

The annual report is prepared In accorgance
with the Danish Financial Statements Act.

in our opinien, the financial statements give a
true and fair viaw of the financial position of
the Company at 31 December 2018 and of the
results of the Company's operations and cash
flows for the financial year 1 January - 31
Decembey 2018.

Further, in our opinion, the Managemant's
review gives a fair review of the development
in the Company’s operaticns and financial
matters and the results of the Company’s

- operations and financial position.

We recommend that the annual report be
approved at the annuat general meeting,

/ —

. S : 3
A ) Lﬁk

Andrew Russell Etkind
formarnid/Chatrmen

L, J?-Ake Arents

Sean Biddiecombe
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Garmin Nordic Denmark A/S

Konklusion

Vi har revideret arsregnskabet for Garmin
Nordic Denmark A/S for regnskabsaret 1,
januar - 31. december 2018, der omfatter re-
sultatopgerelse, balance, egenkapitalopgerel-
se, pengestremsopggrelse og noter, herunder
anvendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter og pengestremme for regnskabsaret 1.
januar - 31. december 2018 i overensstemmel-
se med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhzengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigeiser eller fejl.
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To the shareholders of Garmin Nordic
Denmark A/S

Opinion

We have audited the financial statements of
Garmin Nordic Denmark A/S for the financial
year 1 January - 37 December 2018, which
comprise income statement, balance sheet,
statement of changes in equity, cash flow
statement and notes, including accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2018 and of the
results of the Company's operations as well as
the cash flows for the financial year 1 January
- 31 December 2018 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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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 rules and requirements.

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 due to fraud or error.
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Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortszette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vassent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgijt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaskke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de skonomi-
ske beslutninger, som regnskabsbrugerne tref-
fer pa grundiag af arsregnskabet,

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszettelse af intern
kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to 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 quarantee 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 the 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:

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

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skan
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortszette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
lzengere kan fortsastte driften.

Tager vi stilling til den samlede preesenta-
tion, struktur og indhold af arsregnskabet.
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf,

Vi kommunikerer med den gverste ledelse om
bl.a. det planiagte omfang og den tidsmasssige
placering af revisionen samt betydelige revisi-
onsmeessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

Evaluate the appropriateness of
accounting policies used and the
reasonableness 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 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.

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

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

Statement on the Management's review

Management is responsible for the
Management's review,

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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Independent auditor's report

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pa anden made synes at inde-
holde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreavede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Kgbenhavn, den 6. juni 2019
Copenhagen, & June 2019
ERNST & YOunGg

State Authorised Public Accountant
mne16552
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in connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

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

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.

Alex Nissov

statsaut. revisor

State Authorised Public Accountant
mne33237
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Hoved- og negletal
Financial highlights

[k 2018 2017 2016 2015 2014 |

Hovedtal
Kay figures
Nettoomsaetning 767.540.721 749.960.672 701.618.124 659.047.100 585.898.720
Revenue
Bruttoresultat 52.413.997 43.556.070 44.243.866 41,905,713  42.335.691
Gross margin
Resultat af primaer drift 19.166.560 14,789.697 14.438.386 12.797.683 15.184.924
Ordinary operating profit/loss
Resuitat af finansielle poster 89.873 124.404 -399.747 295.598 -3.332
Met financials
Arets resultat 14.833.546 11.5711.031 10.795.771 9.793.845 11.296.765
Profit/loss for the year
Ralancesum 200844047 317.347.007 238774112 219.517.508 284632072
Total assets
Investering | materielle aktiver -2.333.886 -205.152 -338.816 -754.786 -693.709
Investment in property, plant and equipment
Egenkapital 104.547.7971 104.634.245 100,583.214 97.247.443 94.913.598
Equity
Negletal
Financial ratios
Overskudsgrad 25% 2,0% 21% 1.9% 26%
Operating mergin
Bruttomargin 6.8% 58% 63% 6.4 % 7.2%
Gross margin
Afkastningsgrad 6,2% 53% 6.3% 51% 61%
Return on assets
Soliditetsgrad 34,9% 33,0% 42,1% 44,3% 33,3%
Equity ratio
Egenkapitalforrentning 14,2% 11,2% 10,9% 10,2 % 12,1%
Return on equity
Gennemsnitligt antal fuldtidsbe-

skaftigede 62 60 59 56 47
Average number of employees
Nggletallene er beregnet i overensstemmelse Financial ratios are calculated in accordance
med Finansforeningens anbefalinger. Der with the Danish Finance Society's
henvises til definitioner og begreber under recommendations. For terms and definitions,
anvendt regnskabspraksis, please see the accounting policies.
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Virksomhedens vasentligste aktiviteter

Garmin Nordic Denmark A/S’ hovedaktiviteter
er markedsfaring og salg af Garmin-produkter i
Danmark og distribution af Garmin-produkter i
Norden.

Usikkerhed ved indregning og maling

Der vurderes ikke at knytte sig seerlige usikker-
heder til indregning og maling i forbindelse
med arsrapporten for 2018.

Uszedvanlige forhold, som har pavirket
arsregnskabet

Der har ikke vesret usaedvanlige forhold i inde-
vaerende regnskabssar.

Udvikling i aktiviteter og ekonomiske forhold

Virksomhedens omsastning i 2018 udger
767.540.721 kr. mod 749.960.672 kr. sidste
ar. Resultatopgerelsen for 2018 udviser et
overskud pa 14.833.546 kr. mod et overskud
pPa 11.511.031 kr. sidste &r, og virksomhedens
balance pr. 31. december 2018 udviser en
egenkapital pa 104.547.791 kr. Ledelsen
anser arets resultat for tilfredsstillende.

Seerlige risici

Garmin Nordic Denmark A/S har pa fa ar posi-
tioneret sig som markedsledende for alle vores
starre produktgrupper. Dette stiller utroligt
haje krav til handtering af nye lanceringer,
konkurrencesituationer, prispolitik m.v., som
de konkurrerende i markedet ikke behever at
efterleve. Dette, sammen med generelle ned-
gange inden for de sterre produktgrupper,
udger til stadighed en risiko mod yderligere
vaekst. Igen i &r har vi saledes veeret udfordret
af en fortsat nedgang i PND-salg (Portable
Navigation Devices), béaret af en generel maet-
ning i markedet og begraenset bevaegelighed
pga. vores markedsandel samt et starre og
starre pres fra mere bredt favnende substi-
tutter som smartphones og tablets.

Selskabet har ikke nogle veesentlige valuta-
eller renterisici.

Garmin Nordic Denmark A/S
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Business review

Garmin Nordic Denmark A/S' main activities
are marketing and sale of Garmin products in
Denmark and distribution of Garmin products in
the Nordics.

Recognition and measurement uncertainties

The annual report for 2018 is not subject to
any significant recognition and measurement
uncertainties.

Unusual matters having affected the financial
statements

No unusual events occurred in the reporting
year.

Financial review

In 2018, the Company's revenue amounted to
DKK 767,540,721 against DKK 749,960,672
last year. The income statement for 2018
shows a profit of DKK 14,833,546 against a
profit of DKK 11,511,031 last year, and the
balance sheet at 31 December 2018 shows
equity of DKK 104,547,791. Management
considers the Company's financial
performance in the year satisfactory.

Special risks

In a matter of few years, Garmin Nordic
Denmark A/S has become market leading in all
of our large product groups. This requires
much from the handling of new launches,
competitive situations, price policies, etc.,
which our competitors do not need to comply
with. This, together with the overall decline in
the large product groups, implies at all times a
risk to further growth, Consequently, once
again in current financial year, we were
challenged by the continuous decline in the
PND (Portable Navigation Devices) market,
caused by a general saturation of the market
and limited mobility due to our market share as
well as increasing pressure from more
comprehensive substitutes like smartphones
and tablets.

The Company is not exposed to any significant
currency or interest-rate risks.
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Redegerelse for samfundsansvar

Det ultimative moderselskab for Garmin Nordic
Denmark A/S og hele Garmin-koncernen
("Garmin") er Garmin Ltd., der er
hjemmeherende i Schweiz. Med hensyn til
virksomhedens sociale ansvar anvender
virksomheden Garmins politikker, nar det er
relevant, og specifikke lokale politikker og
foranstaltninger efter behov.,

Menneskerettigheder:

Politik:

Garmin mener at beskyttelse af
menneskerettigheder er den etisk korrekte og
ansvarlige made at gere forretninger pa. Vi
arbejder med at kunne tilbyde vores
medarbejdere den veerdighed, frihed, respekt
og accept, som de fortjener. Dette er skitseret i
koncernens Code of Conduct, som opdateres
arligt og kan findes pa nedenstaende link.
https://www8.garmin.com/aboutGarmin/invRe
lations/documents/Code_of_Conduct.pdf
Risici:

Garmin Nordic Denmark A/S er distributer af
Garmins produkter og keber derfor alle
produkter fra koncernselskaber. Garmin-
koncernens mal er at sikre, at
menneskerettighederne overholdes for alle
arbejdere, der er involveret, i
forsyningskeeden, og stetter leverandarer, der
deler Garmin-koncernens overbevisning om, at
fair arbejdsmetoder og et sikkert arbejdsmilje
er en naturlig del af menneskerettighederne,
hvilket minimerer risikoen for kraenkelse af
menneskerettighederne lokalt.

Handlinger:

Vi sikrer, at alle medarbejdere er bekendte med
Garmin-koncernens Code of Conduct for at
sikre kendskab til Garmins tro pa at beskytte
menneskerettighederne.

Resuiltater:

|1 2018 blev koncernens Code of Conduct
udleveret til alle Garmin Nordic Denmark A/S'
nyansatte medarbejdere.

Klima og miljg:

Politik:

Garmin-koncernen fokuserer pa klima og miljg
ansvar i relation til produktdesign, ramaterialer
og energiforbrug samt emballage og fragt.
Dette omfatter anvendelse af
genbrugsmaterialer i emballage, mens vi
undgér at anvende farlige materialer i Garmins
produkter.
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Statutory CSR report

The ultimate parent of Garmin Nordic Denmark
A/S and the whole Garmin group ("Garmin”) is
Garmin Ltd., which is domiciled in Switzerland.
Regarding Corporate Social Responsibility, the
Company therefore leverages Garmin policies
when applicable and applies specific local
policies and actions as necessary.

Human Rights:

Policy:

Garmin believes that protecting human rights
is the ethical and responsible way to do
business. We work to afford our associates the
dignity, freedom, respect and acceptance that
they deserve. This is outlined in the Garmin
group Code of Conduct, which is updated
annually and can be found at the link below.
https://www8.garmin.com/aboutGarmin/invRe
lations/documents/Code_of_Conduct.pdf

Risk Assesment:

Garmin Nordic Denmark A/S operates as a
distributor of Garmin products and therefore
purchases all products from group companies.
The Garmin group’s goal is to ensure human
rights are upheld for all workers involved in its
supply chain and supports suppliers who share
Garmin's belief that fair labor practices and
safe working environments are an inherent
part of human rights, which minimizes the risk
of human rights abuses locally.

Actions:

We ensure that all employees are affirmed with
the Garmin Group Code of Conduct in order
secure the Company's belief in protecting
human rights.

Results:

In 2018 the Garmin Group Code of Conduct
was provided to all Garmin Nordic Denmark
A/S" newly hired employees.

Climate and Enviroment:

Policy:

The Garmin group focuses on climate and
environmental responsibility related to product
design, raw material and energy use,
packaging, and shipping. This includes use of
recycled materials in packaging and avoiding
the use of hazardous materials in Garmin
products.
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Ledelsesberetning

Management’s review

Risici:

Garmin Nordic Denmark A/S er distributer af
Garmins produkter ved anvendelse af kontor-
og lagerfaciliteter. Da virksomheden ikke har
egen produktion, er kiima- og miljerisici lave og
vedrerer hovedsageligt energiforbrug i kontor-
og lagerrum samt genanvendelse af affald.

Handlinger:

Virksomheden bestraeber sig pa at have et
effektiv energianvendelse i dagligdagen, bl.a.
anvendes LED-pasrer og automatiske (on-off)
lyskontakter. Endvidere indsamler
virksomheden aktivt genanvendelige

materialer for at minimere m=ngoden af affald,

Resultater:

Ledelsen anser virksomhedens forbrug og
nuveerende tilgang til klima- og miljgansvar for
at vaere positiv.

Ikke-genanvendt affald og energiforbrug steg
ikke markant i 2018 pa trods af vakst i den
lokale forretning.

Antikorruption:

Politik:

Garmin-koncernen overholder antikorruptions
lovene i de lande, hvor der drives forretning.
Dette er beskrevet i koncernens Code of
Conduct, som opdateres arligt, udleveres til
hver medarbejder ved anszettelse og kan findes
pa nedenstaende link.
https://www8.garmin.com/aboutGarmin/invRe
lations/documents/Code_of_Conduct.pdf
Dette omfatter forbud mod at acceptere, give
eller anmode om bestikkelse eller kickbacks,
forsigtighed ved valg af eksterne
forretningspartnere og ekstra forsigtighed, nar
der arbejdes med offentlige myndigheder eller
embedsmeend.

Risici:

Garmin Nordic Denmark A/S er distributer af
Garmins produkter og keber derfor alle
produkter fra koncernselskaber, hvilket
minimerer risikoen for korruption lokalt,

Handlinger:

Noglemedarbejdere | Garmin Nordic Denmark
A/S og Garmin-koncernen bliver hvert ar
undervist i Garmin-koncernens politikker og
procedurer vedrerende bestikkelse, anti-
korruption og felsomme betalinger.

Garmin Nordic Denmark A/S

Arsrapport 2018
Annual report 2018

Risk Assesment:

Garmin Nordic Denmark A/S operates as a
distributor of Garmin products by utilizing
office and warehouse facilities. As the
Company does not have its own production
facility, climate and environment risks are low
and mainly relate to the energy consumption in
office and warehouse spaces and recycling of
waste.

Actions:

The Company strives to practice energy
efficiency in its daily activities, including the
use of LED light bulbs and automatic on-off
light switches. Further, the Company actively
collects recyclable materials to minimize

wacta
wasic.

Results:

Management considers the Company's record
and current approach to climate and
environmental responsibility to be positive.
Non-recycled waste and energy consumption
did not grow significantly in 2018 despite the
growth in the local business.

Anti-corruption:

Policy:

The Garmin group complies with the anti-
corruption laws of the countries in which it
does business. This is outlined in the Garmin
group Code of Conduct, which is updated
annually, provided to each associate upon hire,
and can be found at the link below,
https://www8.garmin.com/aboutGarmin/invRe
lations/documents/Code_of_Conduct.pdf

This includes prohibition of accepting, given or
soliciting bribes or kickbacks, cautions when
choosing external business partners and extra
caution when working with government
departments or officials.

Risk Assesment:

Garmin Nordic Denmark A/S operates as a
distributor of Garmin products and therefore
purchases all products from group companies,
which minimizes the risk of corruption locally.

Actions:

Key employees of Garmin Nordic Denmark A/S
and the Garmin group receive training annually
regarding the Garmin group’s policies and
procedures regarding bribery, anti-corruption
and sensitive payments,

11
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Ledelsesberetning

Management's review

Resultater:

Ledelsen vurderer virksomhedens
antikorruptionshistorik og tilgang til at vaere
positiv. | 2018 har der i Garmin Nordic
Denmark A/S ikke vaeret konstateret nogen
overtraedelser af virksomhedens
antikorruptionspolitik.

Sociale forhold:

Politik:

Garmin-kKoncernen tilbyder et arbejdsmiljg, der
understatter integration og mangfoldighed. Vi
tilstraeber at give globalt konkurrencedygtige
fordele og har talrige programmer med fokus
pa sundhed og karriereudvikling. Vi mener, at
sunde og glade medarbejdere faler sig sikrere
og er mere produktive.

Risici:

Ledelsen vurderer at virksomhedens sociale
arbejdsvilkar og nuvaerende
medarbejderforhold er positive og dermed
medferer lav risiko, med undtagelse af fysisk
arbejdskraft, der er ngdvendig pa varelageret
og som dermed medferer moderat risiko.

Handlinger:

Vi har sa vidt muligt antaget de ekstra
administrative opgaver, der felger af at have
medarbejdere med szerlige behov eller krav.
Sadanne personalekategorier omfatter:
handicappede, flex-jobbere og praktikanter.
Endvidere uddanner virksomheden sine
lagermedarbejdere og tager seerlige
foranstaltninger for at undga arbejdsrisici.

Resultater:

Ledelsen vurderer virksomhedens historik
inden for menneskerettigheder, sociale forhold
og aktuelle medarbejderforhold til at vesre
positiv, og i 2018 har der ikke veeret nogen
arbejdsskader hos Garmin Nordic Denmark A/S.

Redegerelse for kensmazssig sammensastning
af ledelsen

Der har fra ledelsens side veeret et gnske om at
ege diversiteten i den nordiske ledelsesgruppe,
som i dag bestar af 6 personer, heraf 1
kvindelig leder.

Garmin Nordic Denmark A/S

Arsrapport 2018
Annual report 2018

Resuits:

Management considers the Company’s anti-
corruption record and approach to be positive.
In 2018 there have in Garmin Nordic Denmark
A/S not been any breach to the Company's
anti-corruption policy.

Social working conditions:

Policy:
The Garmin group offers an environment that
is supportive of inclusion and diversity. We
aim to provide globally competitive benefits, as
well as numerous programs focused on health
and wellness and career development. We
believe that healthy, happy associates are
safer and more productive.

Risk Assesment:

Management considers the Company'’s social
working conditions, and current employee
relations to be positive and therefore low risk,
with the exception of physical labor that may
be required in the warehouse and therefore
moderate risk.

Actions:

We have whenever possible assumed the extra,
administrative tasks that follow from having
employees with special needs or requirements.
Such staff categories included: disabled
persons, flex jobbers and interns. Further, the
Company properly trains its warehouse
associates and takes special caution to avoid
any work-hazards.

Results:

Management considers the Company’s human
rights record, social working conditions, and
current employee relations to be positive, and
in 2018 Garmin Nordic Denmark A/S
experienced no work-hazards.

Account of the gender composition of
Management

There has from the senior management team
been a desire to increase the diversity in the

Nordic senior management team which today
consists of 6 of which 1 is female.
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Ledelsesberetning

Management's review

Ledelsen er opmeerksom pa den kensmaessige
sammenszetning, og man leegger vaegt pa at
sikre den videre udvikling af flere kvindelige
mellemledere med henblik pa senere
indtraeden i topledeisen. | rekrutterings-
processen af mellemledere tilstrazber
virksomheden, at kandidaterne hver eneste
gang omfatter begge ken, Saledes varetages
35 % af mellemlederstillingerne af kvinder.

Bestyrelsen bestar kun af maend. Bestyrelsen
har et mél om at have 25 % kvinder i besty-
relsen. VVed den seneste udskiftning i
bestyrelse tilbage i 2017 var der ingen egnede
kvindelige kandidater, hvorfor bestyrelsen har
vddvidat tHidshorisonten mad udprlicars 4 4r
indtil 2022. Der har ikke veeret udskiftningen i
bestyrelsen i 2018, Garmin gnsker at gge
andelen af kvinder i organisationen. Det vil dog
altid veere den bedst egnede kandidat, som far
tilbudt stillingen.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, der vaesentligt vil
kunne pavirke vurderingen af selskabets
finansielle stilling.

Forventet udvikling

Selskabet forventer en mindre vaeksti om-
szetning og et resultat i 2019 pa niveau med
2018.

Garmin Nordic Denmark A/S

Arsrapport 2018
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There is from the senior management and the
Board an awareness of the gender composition
and emphasising on continuing development of
more female department managers for
purposes of future inclusion in the senior
management group. In recruiting processes or
new department managers, the company aim
for the candidates each time to be of both
genders. Today, 35 % of manager positions are
held by females.

The Board of directors consists of men only.
The Board of Directors has a goal to have 25 %
woman on the Board. During the latest process
for additions to the Board back in 2017, there
where no sited female candidates, why the
Board has axtendad the time hotizon with four
years until 2022. There have not been any
additions to the board in 2018. Garmin wants
to increase the presence of female throughout
the organisation. It is, however, always the
best suited candidate that will be offered the

position.

Events after the balance sheet date

No events have occurred after the financial
year end which could significantly affect the
Company's financial position.

Outlook

The Company expects a small increase in
revenue and the profit for 2019 to be in line
with 2018.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgerelse

Income statement
Note
Note DKK
2 Nettoomsaetning
Revenue
Vareforbrug
Cost of sales
Andre driftsindtegter

Other operating income
Andre eksterne omkostninger
Other external expenses
Bruttoresultat
Gross margin

3 Personaleomkostninger
Staff costs
Af- og nedskrivninger af materielie aniagsaktiver
Depraciation of property, plant and equipment
Resultat fer finansielle poster
Profit before net financials
Finansielle indteegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat far skat
Profit before tax

4 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Garmin Nordic Denmark A/S

Arsrapport 2018
Annual report 2018

2018 2017
767.540.721 749.960.672
-683.215.995 -671.431.742
0 90.000
-31.910.729 -35.062.860
52.413.997 43.556.070
-32.626.916 -28.024.369
-620.521 -652.004
19.166.560 14.879.697
238.539 211.944
-148.666 -87.540
19.256.433 15.004.101
-4,422.887 -3.493.070
14.833.546 11.511.031
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Nete  DKK

AKTIVER
ASSETS
Langfristede aktiver
Non-current assets
5 Materielle aktiver
Property, plant and equipment
Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Finansielle aktiver

Financial assats

7 Udskudte skatteaktiver
Deferred tax assets

Langfristede aktiver i alt
Total non-current assets

Kortfristede aktiver

Current assets

Varebeholdninger

Inventories

Fremstillede faerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos associerede virksomheder

Receivables from associates

Tilgodehavende seiskabsskat
Income taxes receivable

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Kortfristede aktiver i alt

Total current assets

AKTIVER I ALT
TOTAL ASSETS

Garmin Nordic Denmark A/S

Arsrapport 2018

Annual report 2018

2018 2017
2.731.588 1.018.222
2.731.588 1.018.222
72.918 152.583
72.918 152.583
2.804.506 1.170.805
73.506,197 83.836.835
73.506.197 83.836.835
82.764.589 80.174.521
98.061.635 113.594.002
0] 84.820

2.932.225 258.250
183.758.449 194.111.593
39.775.795 38.228.674
297.040.441  316.177.102
299.844.947 317.347.807

15



EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
6 Selskabskapital
Share capital
Qverfert resultat
Retained earnings
Foresiaet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt
Total equity
Kortfristede forpligtelser
Current liabilities
Leveranderer af varer og tjenesteydelser
Trade payables
Gzeld til associerede virksomheder
Payables to associates
Skyldig selskabsskat
Income taxes payable
Anden geeld
Cther payables

Kortfristede forpligtelser i alt
Total current liabilities
Forpligtelser i alt

Total liabilities

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
8 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
9 Sikkerhedsstillelser
Collateral
70 Neaertstdende parter
Related parties
11 Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting

Garmin Nordic Denmark A/S

Arsrapport 2018
Annual report 2018

2018 2017
2.000.000 2.000.000
95.087.791 87.714.245
7.460.000 14.920.000
104.547.791 104.634.245
3.674.855 1.329.658
180.403.617  199.235.342
2,447,222 0
8.771.462 12.148.662
195.297.156 212.713.662
195.297.156  212.713.662
299.844.947  317.347.907
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Note

Note DKK

Egenkapital
1. januar 2018
Equity at 1 January 2018
12 Overfart via resultatdis-
ponering
Transfer, see "Appropriation of
profit"

Udloddet udbytte
Dividend distributed
Egenkapital

31. december 2018
Equity at 31 December 2018

Garmin Nordic Denmark A/S

Arsrapport 2018
Annual report 2018

Foreslaet

udbytte for

regnskabséret
Selskabskapital Overfgrtresultat  Dividend proposed | alt
Share capital _Retained eamings for the year Total
2.000.000 87.714.245 14.920.000 104.634.245
0 7.373.546 7.460.000 14.833.546
0 o] -14.920.000 -14.920.000
2.000.000 95.087.791 7.460.000 104.547.791
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Pengestremsopgarelse

Cash flow statement

Note

Note DKK 2018 2Mm7
Arets resultat 14.833.546 11.571.031
Profit for the year

13 Reguleringer 4.916.142 3.967.535
Adjustments
Pengestremme fra primzer drift for andring i driftskapital
Cash generated from operations {operating activities) before changes in 19.749.688 15.478.566
working capital
14 Andring i driftskapital 735.233 17.619.703

Changes in working capital
Pengestremme fra primeer drift 20.484.921 33.098.269
Cash generated from operations (operating activities)
Renteindbetalinger m.v, -43.376 0
Interest received, etc.
Renteudbetalinger m.v. 148.666 -35.421
Interest paid, etc.
Betalt selskabsskat -1.789.204 -4.888.8580
Corporation taxes paid
Pengestremme fra driftsaktivitet 18.801.007 28.173.958
Cash flows from operating activities
Kab af materielle aktiver -2.333.886 -205.152
Additions of property, plant and equipment
Salg af materielle aktiver 0 80.000
Disposals of property, plant and equipment
Pengestremme til investeringsaktivitet -2.333,886 -115.152
Cash flows to investing activities
Udbetalt udbytte -14.920.000 -7.460.000
Dividends distributed
Pengestremme fra finansieringsaktivitet -14.920.000 -7.460.000
Cash flows from financing activities
Arets pengestrem 1.547.121 20.598.806
Net cash flow
Likvider 1. januar 38.228.674 17.629.868
Cash and cash equivalents at 1 January
Likvider 31. december 39.775.795 38.228.674

Cash and cash equivalents at 31 December
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting palicies

Arsrapporten for Garmin Nordic Denmark A/S
for 2018 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for store
klasse C-virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Praesentationsvaluta
Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gzeld og andre monetaere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller geeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
taegter og omkostninger.

Resultatopgarelsen

Nettoomsastning

Virksomheden har som fortolkningsbidrag for
indregning af omszetning valgt IAS 11/IAS18.

Indtaegter fra salg af handelsvarer og feerdig-
varer indregnes i nettoomsaetning pa tids-
punktet for levering og risikoens overgang.
safremt indtaegten kan opgeres palideligt og
forventes modtaget.

Nettoomsastning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomseetnin-
gen.

Garmin Nordic Denmark A/S

Arsrapport 2018
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The annual report of Garmin Nordic Denmark
A/S for 2018 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to large reporting
class C entities.

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

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

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

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

Income from the sale of goods held for sale
and finished goods is recognised in revenue at
the time of delivery and when the risk passes
to the buyer, provided that the income can be
made up reliably and is expected to be
received.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabs-
poster af sekundeer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder fortje-
neste ved salg af langfristede aktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter om-
kostninger vedrerende virksomhedens primare
aktivitet, der er afholdt i arets lab, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selska-
bets medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgorelser fra offent-
lige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger af mate-
rielle anlagsaktiver.

Kostprisen pa et samlet materielt aktiv opdeles
i separate bestanddele, der afskrives hver for
sig, hvis brugstiden pa de enkelte bestanddele
er forskellige.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives lineaert over den forventede brugstid,
baseret pé felgende vurdering af aktivernes
forventede brugstider:

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

Restveerdien fastszettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
veaerdien aktivets regnskabsmeessige veerdi, op-
harer afskrivning. Ved zndring i restvaerdien
indregnes virkningen for afskrivninger fremad-
rettet som en &ndring i regnskabsmeessigt
skan.

Garmin Nordic Denmark A/S
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Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including gains on the sale of
non-current assets.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including expenses relating 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.

Depreciation

The item comprises depreciation of property,
plant and equipment.

Where individual components of an item of
property, plant and equipment have different
useful lives, they are accounted for as separate
items, which are depreciated separately.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

5 ar/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.
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Noter
Naotes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrerer regnskabsaret. Finansielle poster om-
fatter renteindtaegter og -omkostninger samt
tilleg og godtgerelse under acontoskatteord-
ningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,
der kan henferes til arets resultat og i egen-
kapitalen med den del, som kan henfares til
transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede virksom-
heder er sambeskattede, Den danske selskabs-
skat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gzldende satser for rentegodtgarelser af
administrationsselskabet, ligesom sambeskat-
tede selskaber med restskat som maksimum
betaler et tilleg i henhold til de geeldende
satser for rentetillaeg til administrationsselska-
bet.

Garmin Nordic Denmark A/S
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Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax
refund are, as a minimum, reimbursed by the
management company according to the
current rates applicable to interest allowances,
and jointly taxed companies having paid too
little tax pay, as a maximum, a surcharge
according to the current rates applicable to
interest surcharges to the management
company.
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Accounting paolicies (continued)

Balancen

Materielle aktiver

Materielle aktiver males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Vesrdiforringelse af langfristede aktiver

Der foretages nedskrivningstest pa materielle
anleegsaktiver, safremt der er indikationer for
veerdifald. Nedskrivningstesten foretages for
hvert enkelt aktiv henholdsvis gruppe af
aktiver. Aktiverne nedskrives til det hgjeste af
aktivets eller aktivgruppens kapitalveerdi og
nettosalgspris (genindvindingsvzerdi), safremt
denne er lavere end den regnskabsmaessige
vardi.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmasssi-
ge veerdi.

Som genindvindingsvaerdi anvendes den
hgajeste veerdi af nettosalgspris og kapitalvzer-
di. Kapitalveerdien opgeres som nutidsvaerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
lzengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Varebeholdninger

Varebeholdninger males til kostpris pa grund-
lag af FIFO-princippet eller til nettorealisations-
veardi, hvis denne er lavere.
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Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at

which the asset is ready for uss,

Impairment of non-current assets

Property, plant and equipment are tested for
impairment whenever there are indications
that an asset might be impaired. The
impairment test is performed for each
individual asset or group of assets,
respectively. The assets are written down to
the higher of the value in use and the net
selling price of the asset or group of assets
(recoverable amount) if it is lower than the
carrying amount.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses en goodwill
are not reversed.

Inventories

Inventories are measured at the lower of cost,
measured by reference to the FIFO method,
and net realisable value.
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Accounting policies (continued)

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39,

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eiier en portefeije af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
vaerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefsljeniveau
for objektiv indikation for veerdiforringelse.
Portefaljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer. som anvendes for porte-
feljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omszttes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for veerdizendrin-

ger.,

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinaere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret. vises som en sarskilt post under
egenkapitalen.
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Receivables
Receivables are measured at amortised cost.

The Company has chosen |IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individuai receivabie has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Equity

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".
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Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Henseettelse til udskudt skat beregnes efter
den balanceorienterede gazldsmetode af alle
midlertidige forskelle mellem regnskahsmaas-
sige og skattemeessige veerdier af aktiver og
forpligtelser, bortset fra midlertidige forskelle,
som opstar pa anskaffelsestidspunktet for
aktiver og forpligtelser, og som hverken pa-
virker resultatet eller den skattepligtige ind-
komst.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som fglge af aendringer
i skattesatser indregnes i resultatopgerelsen,

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettoreali-
sationsveerdien.
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Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Provisions for deferred tax are calculated,
based on the liability method, of all temporary
differances between carrying amounts and tax
values, with the exception of temporary
differences occurring at the time of acquisition
of assets and liabilities neither affecting the
results of operations nor the taxable income.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate, Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan, Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

24



EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 37 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting palicies (continued)

Pengestremsopgerelsen

Pengestremsopgerelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante
driftsposter, e&ndring i driftskapital og betalt
selskabsskat.

Pengestremme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kab og salg af
virksomheder og aktiviteter samt keb og salg
af immaterielle, materielle og finansielle akti-
ver.

Pengestremme fra finansieringsaktivitet omfat-
ter endringer i sterrelse eller sammensastning
af virksomhedens selskabskapital og omkast-
ninger forbundet hermed samt optagelse af
l&n, afdrag pa rentebeerende geeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede veerdipapi-
rer, som uden hindring kan omsasttes til likvide
beholdninger, og hvorpa der kun er ubetydeli-
ge risici for vaerdizendringer.

Segmentoplysninger

Der gives segmentoplysninger for nettoomsast-
ning fordelt pa geografiske markeder. Seg-
mentopdelingen er i overensstemmelse med
virksomhedens interne gkonomistyring,
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Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities,
the year's changes in cash and cash
equivalents as well as the cash and cash
equivalents at the beginning and the end of the
year,

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

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

Cash and cash equivalents comprise cash,
short term bank loans and short term
securities which are readily convertible into
cash and which are subject only to insignificant
risks of changes in value.

Segment information

Segment information is given for revenue
broken down by geographical segment. The
segmentation is in accordance with the entity's
internal financial management.
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Nggletal

De i hoved- og negletalsoversigten anferte
nggletal er beregnet saledes:
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Financial ratios

The financial ratios stated under "Financial
highlights” have been calculated as follows:

Overskudsgrad Driftsresultat (EBIT) x 100 Operating profit (EBIT) x 100
Operating margin Nettoomseetning Revenue
Bruttomargin Bruttoresultat x 100 Gross margin x 100
Grdssmarginracio Nettoomsaetning Revenue

) . Profit/loss from operating
Afkastningsgrad Resultat af primeer drift x 100 activities x 100

Return on assets

Gennemsnitlige aktiver

Average assets

Soliditetsgrad Egenkapital ultimo x 100 Equity at year-end x 100
Equaty rai Passiver i alt, ultimo Total equity and liabilities, year-end
Egenkapitalforrentning Resultat efter skat x 100 Profit/loss after tax x 100
Return on equity Gennemsnitlig egenkapital Average equity
DKK 2018 2017
Segmentoplysninger
Segment information
Nettoomsaetning fordelt pa geografiske segmenter:
Breakdown of revenue by geographical segment:
Direkte salg 363.942.533  355.909.709
Direct sales
Koncerninternt salg, Norden 404.314.431 _ 394.050.963
Intra-group sales, Nordics

768.256.964  749.960.672
Personaleomkostninger
Staff costs
Lenninger 26.734.963 22.823.667
Wages/salaries
Pensioner 2.843.946 2.653.982
Pensions
Andre personaleomkostninger 3.048.007 2.546.720
Other staff costs

32.626.916 28.024.369

Gennemsnitligt antal fuldtidsbeskeeftigede 62 60

Average number of full-time employees

Virksomheden har ikke i regnskabsaret
udbetalt vederlag til ledelsen.

In the financial year, the Company has not paid
remuneration to Management.

26



EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Materielle aktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2018
Cost at 1 January 2018
Tilgang i arets lgb
Additions in the year

Kostpris 31. december 2018

Cost at 31 December 2018

Af- og nedskrivninger 1. januar 2018
Impairment losses and depreciation at 1 January 2018
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2018
Impairment losses and depreciation at 31 December 2018

Regnskabsmaessig veerdi 31. december 2018
Carrying amount at 31 December 2018

Afskrives over/bepreciated over

DKK
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

A--aktier, 2.000 stk. a nom. 1.000,00 kr.
2,000 A- shares of DKK 1,000,00 nominal value each

Virksomhedens selskabskapital har uzndret
veeret 2.000.000 kr. de seneste 5 ar.
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2018 2017

4.343.222 3.481.180

79.665 1.890

4.422.887 3.493.070

Andre anizg,
driftsmateriel og
inventar

Other fixtures and
fittings. tools and
equipment

11.027.305
2.333.887

13.361.192

10.009.083
620.521

10.629.604

2.731.588

5 &rvyears

2018 2017

2,000,000 2.000.000

2.000.000 2.000.000

The Company's share capital has remained DKK
2,000,000 over the past 5 years.
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Udskudt skat
Deferred tax

Udskudt skat vedrerer:
Deferred tax relates to:

DKK

Materielle aktiver
Property, plant and equipment

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsselskab sam-
beskattet med svrige danske tilknyttede virk-
somheder og hasfter solidarisk med gvrige
sambeskattede selskaber for betaling af sel-
skabsskat fra og med indkomstaret 2013 samt
for kildeskat pa renter, royalties og udbytter,
som forfalder til betaling den 1. juli 2012 eller
senere.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i avrigt:
Other rent and lease liabilities:

DKK
Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser omfatter husleje-
forpligtelse med i alt 1.058.334 kr. (2017:
1.027.508 kr.) samt operationelle leasingkon-
trakter pa biler samt printer pa i alt 1.902.175
kr. (2017: 1.316.044 kr.).

Sikkerhedsstillelser

Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2018.
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2018 2017
-72.918 -152.583
-72.918 -152.583

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally liable with other
jointly taxed group entities for payment of
income taxes for the income year 2013
onwards as well as withholding taxes on
interest, royalties and dividends falling due for
payment on or after 1 July 2012.

2018 2017

2.960.509 2,343,553

Rent and lease liabilities include a rent liability
totalling DKK 1,058,334 (2017: DKK
1,027,509) and liabilities under operating
leases for cars and office equipment, DKK
1,802,175 (2017: DKK 1,316,044).

The Company has not placed any assets or
other as security for loans at 31 December
2018.
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Nzertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements
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Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Madervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Garmin Ltd. Schweiz/Switzerland Www.garmin.com

Tramocalbimone mmod moncbaddomdon ooomed o
iTainsSanuoiic icu ids Llac s Fﬂl e

Related party transactions

Garmin Nerdic Denmark A/S har haft felgende transaktioner med nzertstaende parter:

Garmin Nordic Denmark A/S was engaged in the below related party transactions:
DKK

Varesalg

Sales

Varekab

Purchases

Bvrige it-omkostninger
IT costs

Tilgodehavender hos associerede virksomheder
Receivables from associates

Gaeld til associerede virksomheder

Payables to associates

Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting
Samlet honorar til EY

Total fees to EY

Lovpligtig revision

Statutory audit

Erklaeringsopgaver med sikkerhed
Assurance engagements
Skatteradgivning

Tax assistance

Andre ydelser

Other assistance

Resultatdisponering

Appropriation of profit

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfort resultat

Retained earnings/accumulated loss

2018 2017
404.374.437  394.050.963
729.107.274 707.595.788

2,760.596 2.651.739
98.061.635 113.594.002
180.403.617  199.235.342
368.300 389.000
308.500 333.000
23.300 21,500
16.500 15.500
20.000 19.000
368.300 389.000
7.460.000 14.920.000
7.373.546 -3.408.969
14.833.546 11.511.031

29



13

14

EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter

Notes to the financial statements

Reguleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Avance/tab ved afhandelse af anlzgsaktiver
Gain/loss on the sale of non-current assets
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Skat af arets resultat

Tax for the year

Zndring i driftskapital

Changes in working capital

Andring i varebeholdninger
Change in inventories

Andring i tilgodehavender
Change in receivables

AEndring i leverandergeeid m.v.
Change in trade and other payables, etc.
Andre zndringer i driftskapital
Other changes in working capital
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620.521 652.004

0 -90.000

43.376 0
-148.666 -87.539
4.400.911 3.493.070
4.916.142 3.967.535
10.330.637 -9.304.523
10.811.851 -49.034.386
-17.030.055 72.070.412
-3.377.200 3.888.200
735.233 17.619.703
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