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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
0g godkendt arsrapporten for Rohde & Schwarz
Danmark A/S for regnskabsaret 1. juli 2016 -
30.juni 2017.

Arsrapporten aflaagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. juni 2017 samt
af resultatet af selskabets aktiviteter og penge-
strgmme for regnskabsaret 1. juli 2016 - 30.
juni 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for udviklingen i selskabets
aktiviteter og skonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Glostrup, den 19. september 2017
Glostrup, 19 September 2017
Direktion:/executive Board:

5/,560(/&%

Niels Frandsen

Rohde & Schwarz Danmark A/S
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Annual report 2016/17

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Rohde & Schwarz Danmark A/S for the
financial year 1 July 2016 - 30 June 2017.

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 financial position of the
Company at 30 June 2017 and of the results of
the Company's operations and cash flows for
the financial year 1 July 2016 - 30 June 2017.

Further, in our opinion, the Management's
review gives a fair review of the development in
the Company's operations and financial matters
and the results of the Company's operations
and financial position.

We recommend that the annual report be
approved at the annual general meeting.

Diefwrar Vahldiek
formand/chairman Grotsch

Bérnhard Konrad Josef
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Rohde & Schwarz Danmark
A/S

Konklusion

Vi har revideret arsregnskabet for Rohde &
Schwarz Danmark A/S for regnskabsaret 1. juli
2016 - 30. juni 2017, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse, penge-
stromsopg@relse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. juni 2017 samt
af resultatet af selskabets aktiviteter og penge-
stromme for regnskabsaret 1. juli 2016 - 30.
juni 2017 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og

de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af arsregn-
skabet". Vi er uafhaengige af selskabet i overens-
stemmelse med internationale etiske regler for
revisorer (IESBA's Etiske regler) og de yderlige-
re krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores
opfattelse, at det opndede revisionsbevis er til-
straekkeligt 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 arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Rohde & Schwarz Danmark A/S
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To the shareholders of Rohde & Schwarz
Danmark A/S

Opinion

We have audited the financial statements of
Rohde & Schwarz Danmark A/S for the financial
year 1 July 2016 - 30 June 2017, which
comprise an 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 30 June 2017 and of the results of
the Company's operations as well as the cash
flows for the financial year 1 July 2016 - 30
June 2017 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 rules and requirements. 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 financial statements that are
free from material misstatement, whether due
to fraud or error.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gpkonomiske beslutninger, som
regnskabsbrugerne treeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er galdende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vasentlig 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 tilstreekkeligt og

egnet til at danne grundlag for vores konklu-

sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensveergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse 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 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 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 skepticism
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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Den uafhaengige revisors revisionspategning

Independent auditor's report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne

udforme revisionshandlinger, der er passen-

de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

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 vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstreekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseet-
te driften.

Tager vi stilling til den samlede prasenta-
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 billede her-

af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi iden-
tificerer 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 ledelses-
beretningen.

Rohde & Schwarz Danmark A/S
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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 conclusion is 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 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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Den uafhaengige revisors revisionspategning

Independent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pa anden made synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-

sesberetningen indeholder kravede oplysninger
i henhold til rsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kgbenhavn, den 19. september 2017
Copenhagen, 19 September 2017

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

T -
)
Robert Christensen

statsaut. revisor
State Authorised Public Accountant
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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 our procedures, 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.
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvR no.
Stiftet/established

Hjemstedskommune/registered office
Reg nskabsar/Financial year

Hjemmeside/website
Te|ef0n/TeIephone

Bestyrelse/soard of Directors

Direktion/executive Board

Bankforbindelse/gankers
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Rohde & Schwarz Danmark A/S
Ejby Industrivej 40, 2600 Glostrup

13701806
1. december 1989/1 pecember 1989
Glostrup

1.juli 2016 - 30. juni 2017
1 July 2016 - 30 June 2017

www.rohde-schwarz.dk

+45 43 43 66 99

Dietmar Vahldiek, formand/chairman
Bernhard Konrad Josef Grgtsch
Jan Jesper Ploug

Niels Frandsen

Nordea Bank
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Ledelsesberetning
Management's review

Hoved- og nggletal
Financial highlights
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[DKK'OOO 2016/17 2015/16 2014/15 2013/14 2012/1ﬂ
Hovedtal

Key figures

Nettoomsaetning 111.467 110.052 94.724 104.680 111.573
Revenue

Resultat af ordinaer primaer drift -16.189 -17.471 -13.671 -3.262 3.506
Operating profit/loss

Resultat af finansielle poster -39 120 121 637 371
Net financials

Arets resultat -12.244 -13.278 -9.988 -2.208 2.855
Profit/loss for the year

Balancesum 46.745 55.553 47.592 79.820 91.435
Total assets

Investering i materielle anlaegsaktiver -1.289 <1.033 -1.245 <1227 -1.490
Investment in property, plant and equipment

Egenkapital 17611 19.855 23.133 56.121 61.184
Equity

Nggletal

Financial ratios

Overskudsgrad -14,5% -159% -14,4 % 3,1% 3.1%
Operating margin

Bruttomargin 16,7 % 11,4% 13.2% 14,5% 172 %
Gross margin

Afkastningsgrad =317 % -33.9% 21,5 % -3.8% 4,1%
Return on assets

Soliditetsgrad 37.7% 357% 48,6 % 70,3 % 66,9 %
Solvency ratio

Egenkapitalforrentning -65,4 % -61.8% 252 % -3.8% 4,7 %
Return on equity

Gennemsnitligt antal fuldtidsbe-

skaeftigede 51 46 40 27 24

Average number of employees
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Ledelsesberetning
Management's review

Beretning
Management commentary

Virksomhedens vesentligste aktiviteter

Selskabets hovedaktivitet bestar, i lighed med
tidligere ar, i salg og servicering af maleudstyr,
radio- og TV-transmissionsudstyr samt radio-
kommunikationsudstyr, og programmering af
kundetilpassede Igsninger.

Udvikling i aktiviteter og skonomiske forhold

Selskabets omsatning udger i 2016/17
111.467 t.kr. mod 110.052 t.kr. sidste ar.
Resultatopgerelse for 2016/17 udviser et
underskud pa 16.228 t.kr. mod et underskud
pa 13.278 t.kr. sidste ar, og selskabets balance
pr. 30. juni 2017 udviser en egenkapital pa
13.627t.kr.

Ordreindgangen og omsaetning er pavirket af et
sammenfald af udskudte og forsinkede projekter
i bade Danmark og Baltikum, men 0gsa en
stigende aktivitet gennem ordrer blandt
firmaets andre forretningsomrader. Selskabet
afleverede sin forste feerdiggjorte ordre i arets
Ipb baseret pa selskabets egne udviklede
produkter.

Selskabets aktiviteter med programmering af
softwarelgsninger specielt inden for kommuni-
kation har planmaessigt fort til en udvidelse af
antallet af medarbejdere. Produkterne er en del
af Rohde & Schwarz' produktprogram for frem-
tiden, hvilket de opndede ordrer i arets lgb var
en del af. Selskabet vil i 2017/18 fortsat tilfgre
ressourcer pa dette omrade med henblik pa at
opnd eget ordreindgang og fakturering.

Videnressourcer

Selskabet har gennem rekruttering af nye
medarbejdere samt samarbejde pa store
projekter spgt og opnaet en tilgang i eksper-
tisen inden for programmering. Denne
videnressource vil selskabet arbejde pa at
fastholde og udvide i de kommende ar.

Rohde & Schwarz Danmark A/S
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Business review

As in previous years, the Company's main
activity comprises sales and servicing of
measurement equipment, radio and TV
transmission equipment and radio
communication equipment as well as
programming of customer-adapted solutions.

Financial review

In the year under review, the Company reported
revenue of DKK 111,467 thousand against DKK
110,052 thousand last year. The Company's
income statement for 2016/17 shows a loss of
DKK 16,228 thousand compared to a loss of
DKK 13,278 thousand last year, and the
Company's balance sheet at 30 June 2017
shows equity of DKK 13,627 thousand.

The order intake and revenue are affected by an
overlap of postponed and delayed projects in
both Denmark and the Baltics, but also
increased activity from orders in the Company's
other business areas. In the year, the Company
has delivered its first completed order, based on
the Company's proprietary products.

As planned, the Company's activities relating to
programming of software solutions in particular
in the area of communication led to an increase
in the number of employees. The products are
part of Rohde & Schwarz' product palette for
the future, of which the orders received in the
year were part. In 2017/18, the Company will
continue to invest resources in this area to
realise an increased order intake and invoicing.

Knowledge resources

By recruiting new employees and by
cooperating on large projects, the Company has
aimed at and succeeded in increased
programming expertise. The Company will make
efforts to retain and increase this knowledge
resource in the years to come.
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Ledelsesberetning

Management's review

Beretning
Management commentary

Pavirkning af det eksterne miljg

Selskabet er af den overbevisning, at vi over-
holder eksisterende miljglovgivning i de lande,
hvor selskabet har kontor. Selskabet har fortsat
ikke fysisk produktion, hvorfor hovedparten af
selskabets affald hidrerer fra andet braendbart
materiale uden vasentlig miljgbelastning.

Selskabet er tilknyttet WEEE-ordningen omkring
returnering af elektronik til genbrug.

Selskabet har fortsat sit energiforbrug i fokus
med henblik pa at spare forbrug samt udledning
af affaldsstoffer. Der er ivaerksat samarbejder
med andre lejere pa de danske kontorer med
henblik pa at reducere omkostninger til energi,
miljp og andet gennem samdrift. | de baltiske
lande har det endnu ikke vaeret muligt at opna
gevinster lokalt pa grund af manglende
interesse fra andre lejere, men det er fortsat
selskabets mal at opna gevinster herigennem.

Filialer i udlandet

Selskabet har filialer | Estland, Letland og
Litauen. Filialerne er fuldt konsolideret i
selskabets resultatopggrelse og balance.

Begivenheder efter balancedagen

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

Forventet udvikling

Der forventes i det kommende ar en stigende
ordreindgang, omseetning og resultat pa et
hejere niveau end 2016/17.

Markedet inden for virksomhedens hoved-
omrade salg og servicering virker stabilt og med
moderat vaekst.

Selskabet forventer herudover en stgrre
forpgelse af sine ordrer inden for software-
lgsninger.

Selskabet forventer ogsa i det kommende ar at
rekruttere medarbejdere i forbindelse med sine
udvidede aktiviteter.

Rohde & Schwarz Danmark A/S
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Impact on the external environment

The Company is of the opinion that it complies
with applicable environmental regulations in the
countries in which it has set up offices. As the
Company still does not carry on production
activities in physical terms, most of its waste
stems from other combustible materials with no
material environmental impact.

The Company has joined the WEEE scheme
regarding return of electronic equipment to be
recycled.

The Company's maintains it focus on energy
consumption in order to reduce its consumption
and discharge of waste products. Cooperation
with other lessees in the Danish offices has been
initiated in order to reduce expenses relating to
energy, the environment, etc. based on joint
operation. In the Baltics, however, it has not yet
been possible to achieve local gains due to lack
of interest from the other lessees, but the
Company still aims at realising savings in this
field.

Foreign branches

The Company has branches in Estonia, Latvia
and Lithuania. These branches are fully
consolidated in the Company's income
statement and balance sheet.

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

In the coming financial year, the Company
expects an order intake, revenue and a profit
higher than in FY 2016/17.

The market in which the Company's main
activity of sales and servicing is carried on
seems to have stabilised and is growing
moderately.

In addition, the Company expects to increase
its orders in the area of software solutions.

The Company expects to recruit employees also

in the coming year as a result of its expanded
activities.

10



EY

Arsregnskab 1. juli 2016 - 30. juni 2017

Financial statements for the period 1 July 2016 - 30 June 2017

Resultatopggrelse
Income statement

Note
Note  DKK'000

Nettoomseetning
Revenue
Vareforbrug
Cost of sales
Andre driftsindteegter
Other operating income
Eksterne omkostninger
External expenses
Bruttoresultat
Gross margin
2 Personaleomkostninger
Staff costs
Af- og nedskrivninger af materielle anlagsaktiver
Depreciation and impairment of property, plant and equipment
Andre driftsomkostninger
Other operating expenses
Resultat fgr finansielle poster
Profit/loss before net financials
Finansielle indtaegter
Financial income
3 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax
4 Skat af arets resultat
Tax for the year
Arets resultat
Profit/loss for the year

Rohde & Schwarz Danmark A/S

Arsrapport 2016/17
Annual report 2016/17

2016/17 2015/16
111.467 110.052
-83.865 -88.715
2.407 2.819
-11.448 -11.595
18.561 12.561
-33.255 -28.662
-1.182 -1.276
-313 -94
-16.189 -17.471
28 169

-67 -49
-16.228 -17.351
3.984 4.073
-12.244 -13.278
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Financial statements for the period 1 July 2016 - 30 June 2017

Balance
Balance sheet

Note
Note

DKK'000

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Materielle anlaegsaktiver

Property, plant and equipment

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Finansielle anlaegsaktiver

Investments

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Andre tilgodehavender

Other receivables

Anlaegsaktiver i alt
Total fixed assets

Omseatningsaktiver

Non-fixed assets
Varebeholdninger

Inventories

Ravarer og hjaelpematerialer
Raw materials and consumables

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende selskabsskat

Income taxes receivable

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Prepayments

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Rohde & Schwarz Danmark A/S
Arsrapport 2016/17

Annual report 2016/17

2016/17 2015/16
3.030 3.072
316 434
3.346 3.506
265 265
469 484
734 749
4.080 4.255
5.673 7.916
5,673 7.916
15.940 20.658
6.613 9.169
348 7.148
7.504 0
395 296
280 244
31.080 37.515
5912 5.867
42.665 51.298
46.745 55.553
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Arsregnskab 1. juli 2016 - 30. juni 2017

Financial statements for the period 1 July 2016 - 30 June 2017

Balance
Balance sheet

Note
Note ~ DKK'O00
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

7 Selskabskapital
Share capital
Overfert resultat
Retained earnings
Egenkapital i alt
Total equity
Geeldsforpligtelser
Liabilities
Kortfristede geaeldsforpligtelser
Current liabilities
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables
Geeld til tilknyttede virksomheder
Payables to group entities
Skyldig selskabsskat
Income taxes payable
Anden geeld
Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
9 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
10 Sikkerhedsstillelser
Collateral
11 Neertstdende parter
Related parties

Rohde & Schwarz Danmark A/S
Arsrapport 2016/17

Annual report 2016/17

2016/17 2015/16
5.000 5.000
12.611 14.855
17.611 19.855
1.377 8.346
1.681 1.517
16.249 17.853
271 342
9.556 7.640
29.134 35.698
29.134 35.698
46.745 55558
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Financial statements for the period 1 July 2016 - 30 June 2017
Egenkapitalopggrelse

Statement of changes in equity

Note
Note  DKK'O00

Egenkapital 1. juli 2016
Equity at 1 July 2016

12 Qverfert, jf. resultatdisponering
Transfer, see "Appropriation of profit/loss"
Koncerntilskud
Group contributions

Egenkapital 30. juni 2017
Equity at 30 June 2017

Rohde & Schwarz Danmark A/S

Arsrapport 2016/17
Annual report 2016/17

Selskabskapital Overfert resultat I alt
Share capital Retained earnings Total
5.000 14.855 19.855

0 -12.244 -12.244

0 10.000 10.000

5.000 12.611 17.611
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Financial statements for the period 1 July 2016 - 30 June 2017

Pengestrgmsopgerelse
Cash flow statement

Note
Note ~ DKK'000

Arets resultat
Profit/loss for the year
13 Reguleringer
Adjustments
Pengestremme fra primeaer drift fgr andring i driftskapital
Cash generated from operations (operating activities) before changes in
working capital
14  Andring i driftskapital
Changes in working capital
Pengestrgmme fra primeer drift
Cash generated from operations (operating activities)
Renteindbetalinger m.v.
Interest received, etc.
Renteudbetalinger m.v.
Interest paid, etc.
Betalt selskabsskat, netto
Corporation taxes paid, net
Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Keb af materielle anlaegsaktiver

Additions of property, plant and equipment

Salg af materielle anlagsaktiver
Disposals of property, plant and equipment
Pengestrgmme til investeringsaktivitet
Cash flows to investing activities

Koncerntilskud
Group contributions

Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrgm

Net cash flow

Likvider 1. juli

Cash and cash equivalents at 1 July

Likvider 30. juni

Cash and cash equivalents at 30 June

Rohde & Schwarz Danmark A/S
Arsrapport 2016/17

Annual report 2016/17

2016/17 2015/16
-12.244 -13.278
-2.821 -2.913
-15.065 -16.191
2.902 7.347
-12.163 -8.844
28 169
-375 -49
3.209 0
-9.301 -8.724
-1.289 -1.033
635 0
-654 -1.033
10.000 10.000
10.000 10.000
45 243
5.867 5.624
5.912 5.867
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Financial statements for the period 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Rohde & Schwarz Danmark
A/S for 2016/17 er aflagt i overensstemmelse
med arsregnskabslovens bestemmelser for mel-
lemstore klasse C-virksomheder.

Alene e&ndringer til praesentation og
oplysninger

Selskabet har med virkning fra 1. juli 2016 im-
plementeret lov nr. 738 af 1. juni 2015 med &n-
dringer til arsregnskabsloven. Implementerin-
gen af a&ndringsloven har ingen belgbsmaessig
effekt for resultatopgerelsen eller balancen i
regnskabsaret eller for sammenligningstallene.
Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste ar.

Zndringsloven har alene medfgrt nye eller &n-
drede praesentations- og oplysningskrav, som er
indarbejdet i drsregnskabet.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en
finansiel post.

Tilgodehavender, geeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller geeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtaegter
0og omkostninger.

Rohde & Schwarz Danmark A/S

Arsrapport 2016/17
Annual report 2016/17

The annual report of Rohde & Schwarz Danmark
A/S for 2016/17 has been prepared in
accordance with the provisions in the Danish
Financial Statements Act applying to medium-
sized reporting class C entities.

Changes to presentation and disclosures only

Effective 1 July 2016, the Company has
implemented act no. 738 of 1 June 2015 with
amendments to the Danish Financial Statements
Act. As the implementation of the amendment
act has no impact in terms of value on the
income statement or the balance sheet in the
financial year, nor on the comparative figures,
the financial statements have been prepared
based on the same accounting policies as last
year.

The amendment act has solely implied new or
changed presentation and disclosure
requirements, which have been incorporated in
the financial statements.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

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.
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Financial statements for the period 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle veesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og @vrige
lejekontrakter indregnes i resultatopggrelsen
over kontraktens Igbetid. Virksomhedens samle-
de forpligtelser vedrgrende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.

Resultatopgerelsen

Nettoomseetning

Indteegter ved salg af handelsvarer og faerdig-
varer indgar i nettoomsatningen pa tidspunktet
for levering og risikoens overgang, safremt ind-
taegten kan opgeres palideligt.

Nettoomsaetning males efter fradrag af alle
former for afgivne rabatter. Ligeledes fratrak-
kes moms og afgifter m.v. opkraevet pa vegne af
tredjemand.

Andre driftsindtaegter og -omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedens hovedaktiviteter,
herunder fortjeneste eller tab ved salg af
anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettoomsaet-
ning.

Eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,
ydelser pd operationelle leasingkontrakter m.v.

Rohde & Schwarz Danmark A/S

Arsrapport 2016/17
Annual report 2016/17

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under "Contingent liabilities".

Income statement

Revenue

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.

Revenue is measured net of all types of
discounts/rebates granted. Also, revenue is
measured net of VAT and other indirect taxes
charged on behalf of third parties.

Other operating income and operating
expenses

Other operating income and operating expenses
comprise items of a secondary nature relative
to the Company's core activities, including gains
or losses on the sale of fixed assets.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

External expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts, lease
payments under operating leases, etc.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi, afskri-
ves lineert over den forventede brugstid, base-
ret pa felgende vurdering af aktivernes forvente-
de brugstider:

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

Indretning af lejede lokaler
Leasehold improvements

Restvardien fastsaettes pa anskaffelsestidspunk-
tet og revurderes arligt. Overstiger restvaerdien
aktivets regnskabsmaessige veerdi, ophgrer af-
skrivning. Ved a&ndring i restveerdien indregnes
virkningen for afskrivninger fremadrettet som

en &ndring i regnskabsmaessigt sken.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes iresultatopggrelsen med de belgb, der ved-
rgrer regnskabsaret. Finansielle poster omfatter
renteindtaegter og -omkostninger samt tillaeg og
godtggrelse under acontoskatteordningen m.v.

Rohde & Schwarz Danmark A/S

Arsrapport 2016/17
Annual report 2016/17

Staff costs

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

Depreciation

The item comprises depreciation of property,
plant and equipment.

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:

2-5 ar/years

5-10 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.

Financial income and expenses

Financial income and expenses are recognised
in the income statements 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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Selskabet og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabs-
skat fordeles mellem overskuds- og underskuds-
givende danske selskaber i forhold til disses
skattepligtige indkomst (fuld fordeling). Sel-
skabet fungerer som administrationsselskab for
sambeskatningskredsen og foretager afregning
af skatter m.v. til de danske skattemyndigheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning hertil
modtager virksomheder med skattemeaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til
nedsattelse af eget skattemaessigt overskud.

Arets skat, der bestar af arets aktuelle selskabs-
skat, arets sambeskatningsbidrag og e&ndring i
udskudt skat - herunder som fglge af @&ndring i
skattesats - indregnes i resultatopgerelsen med
den del, der kan henfgres til arets resultat, og
direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

Balancen

Materielle anlagsaktiver

Materielle anlaeegsaktiver omfatter indretning af
lejede lokaler samt andre anlag, driftsmateriel
og inventar. Materielle anlaegsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Fortjeneste eller tab opg@res som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige veerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le aktiver indregnes i resultatopg@relsen under
henholdsvis andre driftsindtaegter og andre
driftsomkostninger.

Rohde & Schwarz Danmark A/S

Arsrapport 2016/17
Annual report 2016/17

Tax

The Company and all Danish group entities are
jointly taxed. The Danish income tax charge is
allocated between profit-making and loss-
making Danish entities in proportion to their
taxable income (full allocation method). The
parent acts as a management company for all
the entities encompassed by the joint taxation
arrangement and is thus responsible for
ensuring that tax charges, etc. are paid to the
Danish tax authorities.

On payment of joint taxation contributions, the
Danish corporate income tax charge is allocated
between the jointly taxed entities in proportion
to their taxable income. Entities with tax losses
receive joint taxation contributions from entities
that have been able to use the tax losses to
reduce their own taxable income.

Tax for the year, which comprises the current
income tax charge, joint taxation contributions
and deferred tax adjustments, including
adjustments arising from changes in tax rates,
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

Property, plant and equipment

Property, plant and equipment comprise
leasehold improvements and other fixtures,
fittings, tools and equipment. Property, plant
and equipment are measured at cost less
accumulated depreciation and impairment
charges.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle anlaegsaktiver

Finansielle anlaegsaktiver omfatter deposita og
males til kostpris.

Veerdiforringelse af anlagsaktiver

Materielle og finansielle anlaegsaktiver vurderes
arligt for indikationer pd veerdiforringelse, ud
over det som udtrykkes ved afskrivning.
Safremt der er indikationer pa vardiforringelse,
foretages nedskrivningstest for hvert enkelt
aktiv henholdsvis hver gruppe af aktiver. Akti-
verne nedskrives til genindvindingsverdien,
som udger den hpjeste veerdi af kapitalvaerdien
og nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmaessige veer-
di.

Foreligger der indikationer pa verdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien, hvis
denne er lavere end den regnskabsmaessige vaer-
di.

Som genindvindingsverdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
vaerdien opggres som nutidsveerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pd goodwill tilba-
gefores ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere vaer-
di. Nettorealisationsvardien for varebeholdnin-
ger opgeres som salgssum med fradrag af feer-
digggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for ravarer og hjalpematerialer
omfatter kgbspris med tilleeg af hjemtagelsesom-
kostninger.

Rohde & Schwarz Danmark A/S
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Investments

Investments comprise deposit and measured at
cost.

Impairment of fixed assets

Property, plant and equipment and investments
are subject to an annual test for indications of
impairment other than the decrease in value
reflected by depreciation. Impairment tests are
conducted in respect of individual assets or
groups of assets when there is indications of
impairment. The assets are written down to the
higher of the value in use and net realisable
value (recoverable amount) of the asset or
group of assets if this 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 on goodwill are
not reversed.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and expenses required to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi. Var-
dien reduceres med nedskrivninger til imgde-
gaelse af forventede tab.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veaerdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for veerdiaendringer.

Indestaende pa koncernens cash pool-ordning
anses som fglge af ordningens karakter ikke

som likvide beholdninger, men indgar i regn-
skabsposten tilgodehavender hos dattervirksom-
heder.

Tilskud uden modydelse i koncernforhold

Tilskud givet til et moderselskab uden modydel-
se indregnes som en udbytteudlodning pa egen-
kapitalen, mens tilskud modtaget fra modervirk-
somheden indregnes som en kapitaltilfgrsel pa
overfert resultat.

Selskabsskat

Aktuelle skatteforpligtelser indregnes i balancen
som beregnet skat af arets forventede skatte-
pligtige indkomst, requleret for skat af tidligere
ars skattepligtige indkomster samt betalte
acontoskatter.

Hensattelse til udskudt skat beregnes med 22 %
af alle midlertidige forskelle mellem regnskabs-
maessige og skattemaessige vaerdier bortset fra
midlertidige forskelle, som opstar pa anskaffel-
sestidspunktet for aktiver og forpligtelser, og
som hverken pavirker resultat eller den skatte-
pligtige indkomst.

Rohde & Schwarz Danmark A/S
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Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
The value is reduced by provisions for
impairment losses.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

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

Given the nature of the Group's cash pool
arrangement, cash pool balances are not
considered cash, but are recognised under
"Receivables from group entities".

Grants without consideration within a group

Grants to a parent company without
consideration are taken to equity as a dividend
distribution, whereas grants received from the
parent company are recognised under
"Retained earnings in equity" in the balance
sheet as a capital injection.

Income taxes

Current tax charges are recognised in the
balance sheet as the estimated tax charge in
respect of the expected taxable income for the
year, adjusted for tax on prior years' taxable
income and tax paid in advance.

Provisions for deferred tax are calculated at
22% of all temporary differences 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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtel-
ser.

Som administrationsselskab i sambeskatnings-
kredsen overtages heaftelsen for sambeskattede
virksomheders selskabsskatter over for skatte-
myndighederne i takt med sambeskattede
virksomheders betaling af sambeskatnings-
bidrag. Skyldige eller tilgodehavende sambeskat-
ningsbidrag indregnes i balancen som tilgode-
havende skat eller skyldig selskabsskat.

Andre geeldsforpligtelser

Andre gaeldsforpligtelser males til nettorealisati-
onsveerdien.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indteegter i efterfglgende regn-
skabsar.

Pengestrgmsopggrelsen

Pengestregmsopgerelsen viser virksomhedens
pengestrgmme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt virksomhedens likvider ved
arets begyndelse og slutning.

Pengestrgemme fra driftsaktivitet opggres som
arets resultat reguleret for ikke-kontante drifts-
poster, @ndring i driftskapital og betalt selskabs-
skat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kgb og salg af virk-
somheder og aktiviteter samt kgb og salg af
immaterielle, materielle og finansielle aktiver.

Rohde & Schwarz Danmark A/S

Arsrapport 2016/17
Annual report 2016/17

Deferred tax assets are recognised at the value
at which they are expected to be utilised, either
through elimination against tax on future
earnings or a set-off against deferred tax
liabilities.

As management company for all the entities in
the joint taxation arrangement, the
management company is liable for the joint
taxed companies' income taxes vis-a-vis the tax
authorities as the joint taxed companies pay
their joint taxation contributions. Joint taxation
contributions payable or receivables are
recognised in the balance sheet as income tax
receivable or payable.

Other payables

Other payables are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Pengestrgmme fra finansieringsaktivitet omfat-
ter @ndringer i stgrrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af lan,
afdrag pa rentebaerende geeld og betaling af
udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgaeld samt kortfristede vaerdipapi-
rer, som uden hindring kan omseettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for vaerdisendringer.

Nggletal

Nggletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Nggletal 2015".

De i hoved- og nggletalsoversigten anforte
nggletal er beregnet saledes:

Overskudsgrad

Resultat af primeer drift x 100

Rohde & Schwarz Danmark A/S

Arsrapport 2016/17
Annual report 2016/17

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.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios 2015".

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

Operating profit x 100

Operating margin

Bruttomargin

Nettoomsaetning

Bruttoresultat x 100

Revenue

Gross margin x 100

Gross margin ratio

Afkastningsgrad

Resultat af primeer drift

Nettoomsaetning Revenue

Profit/loss from operating activities

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver x 100

Egenkapital ultimo x 100

Average assets x 100

Equity at year end x 100

Solvency ratio

Egenkapitalforrentning

Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Return on equity

Gennemsnitlig egenkapital

Average equity

23



EY

Arsregnskab 1. juli 2016 - 30. juni 2017

Financial statements for the period 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

DKK'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Vederlag til selskabets ledelse oplyses ikke med
henvisning til arsregnskabslovens & 98b, stk. 3,
Nre2.

DKK'000

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

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

Requlering af skat vedrgrende tidligere ar

Tax adjustments, prior years

Refusion i sambeskatning

Refund in joint taxation

Rohde & Schwarz Danmark A/S

Arsrapport 2016/17
Annual report 2016/17

2016/17 2015/16
30.497 26.432
2.204 1.728
433 390
121 112
33.255 28.662
51 46

By reference to section 98b(3)(ii) of the Danish
Financial Statements Act, remuneration to

Management is not disclosed.

2016/17 2015/16
16 15

51 34

67 49
-3.645 340
0 -3.472

=339 -341

0 -600
-3.984 -4.073
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Materielle anleegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. juli 2016
Cost at 1 July 2016
Valutakursregulering
Exchange adjustment
Tilgang i arets Igb
Additions in the year
Afgang i arets lgb
Disposals in the year
Kostpris 30. juni 2017
Cost at 30 June 2017

Af- og nedskrivninger 1. juli 2016

Impairment losses and depreciation at 1 July 2016

Valutakursregulering

Exchange adjustment

Arets afskrivninger

Depreciation in the year

Tilbageforsel af af- og nedskrivninger pa
afheendede aktiver

Reversal of depreciation and impairment of disposals

Af- 0g nedskrivninger 30. juni 2017

Impairment losses and depreciation at 30 June 2017

Regnskabsmeaessig veerdi 30. juni 2017

Carrying amount at 30 June 2017

Finansielle anlaegsaktiver
Investments

DKK'000

Kostpris 1. juli 2016

Cost at 1 July 2016

Tilgang i arets lgb

Additions in the year

Afgang i arets lpb

Disposals in the year

Kostpris 30. juni 2017

Cost at 30 June 2017

Regnskabsmeaessig veerdi 30. juni 2017
Carrying amount at 30 June 2017

Andre anlag,
driftsmateriel og
inventar

Other fixtures and

Rohde & Schwarz Danmark A/S

Indretning af
lejede lokaler

Arsrapport 2016/17
Annual report 2016/17

fittings, tools and Leasehold | alt

equipment improvements Total

6.598 4.306 10.904

6 0 6

1.289 0 1.289

-1,750 0 1750

6.143 4.306 10.449

3.526 3.872 7.398

2 0 2

1.064 118 1.182

-1.479 0 -1.479

3.113 3.990 7103

3.030 316 3.346
Tilgodehavender
hos tilknyttede

virksomheder Andre

Receivables from  tilgodehavender | alt

group entities Other receivables Total

265 484 749

0 2 2

0 1.7 -17

265 469 734

265 469 734
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DKK'000
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 3 stk. anom. 100.000,00 kr.
3 shares of DKK 100,000,00 nominal value each

Aktier, 1 stk. a nom. 3.200.000,00 kr.
1 shares of DKK 3,200,000,00 nominal value each

Aktier, 1 stk. anom. 1.500.000,00 kr.
1 shares of DKK 1,500,000,00 nominal value each

Virksomhedens aktiekapital har uandret veeret
5.000 t.kr. de seneste 5 ar.

Udskudt skat

Deferred tax

Der er indregnet et skatteaktiv pa 348 t.kr.,
som primeert vedrgrer fremfgrbare skatte-
meessige underskud fra tidligere ar samt
indretning af lejede lokaler og driftsmidler.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

DKK'000

Kautions- og garantiforpligtelser
Guarantee commitments

Selskabet er som administrationsselskab sambe-
skattet med gvrige danske tilknyttede virksom-
heder og hefter solidarisk med @vrige sambe-
skattede selskaber for betaling af selskabsskat
fra og med indkomstaret 2013 samt for kilde-
skat 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 gvrigt:
Other rent and lease liabilities:

DKK'000
Leje- og leasingforpligtelser

Rent and lease liabilities

Rohde & Schwarz Danmark A/S

Arsrapport 2016/17
Annual report 2016/17

2016/17 2015/16
300 300
3.200 3.200
1.500 1.500
5.000 5.000

The Company's share capital has remained DKK
5,000 thousand over the past 5 years.

A deferred tax asset of DKK 348 thousand has
been recognised, which primarily relates to tax
loss carry-forwards from previous years as well
as leasehold improvements and other fixtures
and fittings, tools and equipment.

2016/17 2015/16
736 1.823
736 1.823

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.

2016/17 2015/16

3.812 4.056
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Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 30. juni 2017.

Neertstaende parter
Related parties

Rohde & Schwarz Danmark A/S
Arsrapport 2016/17

Annual report 2016/17

The Company has not provided any security or
other collateral in assets at 30 June 2017.

Rohde & Schwarz Danmark A/S' naertstdende parter omfatter fplgende:

Rohde & Schwarz Danmark A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

Neertstaende part Bopeel/Hjemsted bestemmende indflydelse

Related party Domicile Basis for control

Rusa Rohde & Schwarz Anlagen GmbH Minchen, Germany Aktiebesiddelse
Participating interest

Rohde & Schwarz GmbH & Co. KG Munich, Germany Ultimativt ejerskab

Oplysning om koncernregnskaber
Information about consolidated financial statements

Ultimate ownership

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Rohde & Schwarz GmbH & Co. KG Munich, Germany www.rohde-schwarz.com

Transaktioner med naertstaende parter
Related party transactions

Rohde & Schwarz Danmark A/S har haft fplgende transaktioner med neertstaende parter:
Rohde & Schwarz Danmark A/S was engaged in the below related party transactions:

DKK'000

Salg til tilnyttede virksomheder

Sales to group entites

Kgb fra tilnyttede virksomheder

Purchase from group entites

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Koncerntilskud

Group contribution

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Geeld til tilknyttede virksomheder

Payables to group entities

2016/17 2015/16
32.648 3.971
86.351 87.409
16 15
10.000 10.000
6.878 9.434
16.249 17.853
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DKK'000

Resultatdisponering

Appropriation of profit/loss

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfort resultat

Retained earnings/accumulated loss

Reguleringer

Adjustments

Af- 0g nedskrivninger
Amortisation/depreciation and impairment losses
Avance/tab ved afhaendelse af anlagsaktiver
Gain/loss on the sale of fixed assets
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Skat af arets resultat

Tax for the year

Udskudt skat

Deferred tax

Andring i driftskapital

Changes in working capital

Zndring i varebeholdninger
Change in inventories

Zndring i tilgodehavender
Change in receivables

Zndring i leverandgrgaeld m.v.
Change in trade and other payables

Andre &ndringer i driftskapital
Other changes in working capital

Rohde & Schwarz Danmark A/S
Arsrapport 2016/17

Annual report 2016/17

2016/17 2015/16
-12.244 -13.278
-12.244 -13.278
1.182 1.280
-366 0
-28 -169

375 49
-416 -601
-3.568 -3.472
-2.821 -2.913
2.243 -2.249
7.153 -2.959
-6.494 11.182
0 1.373

2.902 7.347
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