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Ledelsespategning

Statement by management on the annual report

Ledelsen har dags dato behandlet og godkendt
arsrapporten for 1. oktober 2016 - 30.
september 2017 for Dangaard Electronics A/S.

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 30. september
2017 og resultatet af selskabets aktiviteter for
regnskabséret 1. oktober 2016 - 30. september
2017.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kollund, den 31. januar 2018
Kollund, 31 January 2018

Direktion
Executive board

Seren Lenberg Larsen
direktor

CEO CFO

Dangaard Electronics A/S
Arsrapport 2016/17
CVR-nr. 28 32 88 69

The supervisory and executive boards have
today discussed and approved the annual
report of Dangaard Electronics A/S for the
financial year 1 October 2016 - 30 September
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 assets, liabilities and
financial position of the company at 30
September 2017 and of the results of its
operations for the financial year 1 October
2016 - 30 September 2017.

The Management report, in our opinion,
includes a fair statement of the facts and
matters dealt with.

The annual report is set for approval at the
General Meeting.

Anders Aagaard Andresen
okonomidirekter
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til aktioncererne i Dangaard Electronics A/S

Konklusion

Vi har revideret drsregnskabet for Dangaard
Electronics A/S for regnskabséret 1. oktober —
30. september 2017, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse, penge-
stromsopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter rsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 30.

september 2017 samt af resultatet af selskabets
aktiviteter og pengestromme for regnskabséret
1. oktober 2016 - 30. september 2017 i overens-
stemmelse med arsregnskabsloven.

To the shareholder of Dangaard Electronics
A/S

Opinion

We have audited the financial statements of
Dangaard Electronics A/S for the financial
year 1 October 2016 - 30 September 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 september 2017 and of the
results of the company's operations and cash
flows for the financial year 1 October 2016 -
30 September 2017 in accordance with the
Danish Financial Statements Act.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Grundlag for konklusion

Vi har udfert vores revision i overensstemmel-
se med internationale standarder om revision
og de yderligere krav, der er geeldende 1 Dan-
mark. Vores ansvar ifelge disse standarder og
krav er nermere beskrevet i revisionspétegn-
ingens afsnit “Revisors ansvar for revisionen
af arsregnskabet®. Vi er uathengige af
selskabet 1 overensstemmelse med internationa-
le etiske regler for revisorer (IESBA’s Etiske
regler) og de yderligere krav, der er gaeldende 1
Danmark, ligesom vi har opfyldt vores ovrige
etiske forpligtelser 1 henhold til disse regler og
krav. Det er vores opfattelse, at det opndede re-
visionsbevis er tilstrekkeligt og egnet som
grundlag for vores konklusion.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs)
and 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.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede 1
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden veasentlig
fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften, at oplyse om forhold vedror-
ende fortsat drift, hvor dette er relevant, samt
at udarbejde arsregnskabet pa grundlag af regn-
skabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control
as management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements,
management is responsible for assessing the
company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless management either
intends to liquidate the company or to cease
operations, or has no realistic alternative but to
do so.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisi-
onspategning med en konklusion. Hej grad af
sikkerhed er et hejt niveau af sikkerhed, men

er ikke en garanti for, at en revision, der udfe-
res 1 overensstemmelse med internationale stan-
darder om revision og de yderligere krav, der

er geldende 1 Danmark, altid vil afdekke vee-
sentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opstd som folge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pd de ekonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pd grundlag af drsregnskabet.

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

Auditor's responsibilities for the audit of
the financial statements

Our objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of these financial statements

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgment and maintain
professional skepticism throughout the audit.
We also:
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Den uafhzengige revisors revisionspategning
Independent auditor's report

o Identificerer og vurderer vi risikoen for vee- e Identify and assess the risks of material

sentlig fejlinformation 1 arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger
som reaktion pd disse risici samt opnar revi-
sionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage veasentlig fejlinfor-
mation fordrsaget af besvigelser er hgjere
end ved vesentlig fejlinformation fordrsag-
et af fejl, idet besvigelser kan omfatte sam-
mensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse
af intern kontrol.

Opndr vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige sken og til-
knyttede oplysninger, som ledelsen har udar-
bejdet, er rimelige.

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.

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.



Dangaard Electronics A/S
Arsrapport 2016/17
CVR-nr. 28 32 88 69

Den uafhzengige revisors revisionspategning

Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende, samt
om der pd grundlag af det opnaede revisions-
bevis er vaesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortseette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gere opmarksom pa op-
lysninger herom 1 arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pé det revisionsbevis, der
er opndet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller
forhold kan dog medfore, at selskabet ikke
leengere kan fortsatte driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af &rsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pé en sddan made, at der
gives et retvisende billede heraf.

Vi kommunikerer med den egverste ledelse om
blandt andet det planlagte omfang og den tids-
massige placering af revisionen samt betydeli-
ge revisionsmaessige observationer, herunder
eventuelle betydelige mangler 1 intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

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

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

Statement on management's review

Management is responsible for management's
review.
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores konklusion om édrsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ing-
en form for konklusion med sikkerhed om led-
elsesberetningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetningen
og 1 den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pa anden méde synes at indeholde vaesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om led-
elsesberetningen indeholder kraevede oplys-
ninger 1 henhold til arsregnskabsloven.

Baseret pd det udferte arbejde er det vores op-
fattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
1 overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion 1 ledelsesberetningen.

Vejle, den 31. januar 2018
Vejle, 31 January 2018

Ernst & Young
Godkendt Revisionspartnerselskab

CVR-nr. 30 70 02 28
CVR no. 30 70 02 28

Lars Tylvad Andersen
Statsautoriseret revisor

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

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

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

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

Company Information
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Hoved- og negletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved felgende hoved- og negletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial
highlights:

2016/17  2015/16  2014/15  2013/14  2012/13
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000

Hovedtal
Key figures

Nettoomsatning 941.561 865.390 1.504.359 - -
Revenue

Bruttofortjeneste 58.077 46.978 53.738 35.327 30.063
Gross profit

Resultat for finansielle poster 34.066 26.400 30.978 21.077 16.609

Profit/loss before financial income and
expenses

Resultat af finansielle poster 7.765 778 1.077 9.565 351
Net financials

Arets resultat 34.637 21.472 24.765 25.330 13.009
Profit/loss for the year

Balancesum 289.883 177.203 174.467 132.191 92.754
Balance sheet total

Investering 1 materielle

anlegsaktiver 581 165 134 197 357

Investment in property, plant and

equipment

Egenkapital 87.787 58.218 66.751 51.366 36.065
Equity

Neogletal

Financial ratios

Afkastningsgrad 14,6% 15,0% 20,2% 18,7% 17,9%
Return on assets

Soliditetsgrad 30,3% 32,9% 38.3% 38.9% 38.9%
Solvency ratio

Forrentning af egenkapital 47,4% 34,4% 41,9% 57,9% 44,0%

Return on equity

Nogletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejled-

ning. Der henvises til definitioner 1 afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and
guidelines. For definitions, see the summary of significant accounting policies.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabet  driver  international  handel
hovedsageligt 1 Europa med elektroniske
produkter og diverse non-food maerkevarer.

Udviklingen i aktiviteter og skonomiske
forhold

Selskabets resultatopgerelse for 2016/17
udviser et overskud pd DKK 34.637.226, og
selskabets balance pr. 30. september 2017
udviser en egenkapital pd DKK 87.787.297.

Dangaards forretningsmodel bygger pd, at kun-
ne source de rigtige varer til de rigtige priser
og dermed hele tiden vare omstillingsparat i
forhold til eftersporgslen og udviklingen pa
markeder, der ofte er meget volatile.

Dangaard har aflagt et tilfredsstillende regn-
skab for 2016/17.

Virksomhedens videnressourcer, hvis de er
af saerlig betydning for den fremtidige ind-
tjening

Selskabet har ingen direkte forsknings- og ud-
viklingsaktiviteter.

Seerlige risici, herunder forretningsmaessige
og finansielle risici

Driftsmcessige risici

Det er selskabets politik, at afdaekke
vasentlige risici med hensyn til valuta og tab
pa debitorer. Selskabet handler primart 1 euro
samt dansk valuta og der er tegnet forsikringer
pa den starste del af debitormassen.

Dangaard Electronics A/S
Arsrapport 2016/17
CVR-nr. 28 32 88 69

Business activities

The company operates with international sales
mainly in Europe with electronic products and
various non-food brands.

Business review

The Company's income statement for the year
ended 30 September shows a profit of DKK

34.637.226, and the balance sheet at 30
September 2017 shows equity of DKK
87.787.297.

Dangaards business model is based on the
sourcing of the right products at the right
prices allowing for continual adaption
according to the demands and trends within
markets that are often very volatile.

Dangaard have presented a satisfactory result
for 2016/17.

Knowledge resources

The Company has no research and

developmentactivities.

Special risks apart from generally occurring
risks in industry

Operating risks

The company's policy is to identify and reduce
all significant risks with respect to currency
and bad debts. The company is mainly dealing
in DKK and euros and the biggest part of the
customervalue is insured.

14



Ledelsesberetning
Management's review

Virksomhedens pavirkning af det eksterne
miljo og foranstaltninger til forebyggelse,
reduktion m.v.

Henviser til koncernregnskabet for moder-
selskabet ~ Fleggaard  Holding A/S -
www.fleggaard-holding.dk/csr.

Lovpligtig redegeorelse for samfundsansvar

Henviser til koncernregnskabet for Fleggaard
Holding A/S - www.fleggaard-holding.dk/csr.

Lovpligtig redegorelse for det
underreprasenterede ken

I Dangaard Electronics A/S arbejdes med
diversitet og mangfoldighed pé flere niveauer,
da forskellighed er en styrke, der bidrager po-
sitivt til selskabets udvikling. Som udgangs-
punkt tilstreeber selskabet derfor en afbalan-
ceret konsfordeling pd de forskellige ledelses-
niveauer.

Onsket om forskellighed sker dog ikke pa
bekostning af kompetencer. Ansggerens kom-
petencer er og bliver den afgerende faktor, nér
Dangaard Electronics ansatter nye medarbej-
dere. Der er sdledes ingen ansegere, der 1 re-
krutteringsgjemed forfordeles eksempelvis
pga. ken, og der ansattes ikke efter at opna be-
stemte kvoter.

P& nuvarende tidspunkt bestar Dangaard
Electronics bestyrelse af fem medlemmer, der
alle er mand, hvilket bl.a. skyldes at der ikke
har veret valg til bestyrelsen 1 2017.

Dangaard Electronics A/S
Arsrapport 2016/17
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Impact on external environment and
measures of preventing, reducing or
mitigating damage

Refer to the consolidated financial statements
of the parent company Fleggaard Holding A/S
- www.fleggaard-holding.dk/csr.

Statutory report on corporate social
responsibility

Refer to the consolidated financial statements
of the parent company Fleggaard Holding A/S
- www.fleggaard-holding.dk/csr.

Statutory report on the underrepresented
gender

Dangaard Electronics A/S is working with
diversity at several levels, as we consider
diversity a strength that contributes positively
to the company’s development. As a starting
point, the company strives to have a balanced
gender distribution at all levels of
management.

The aim for diversity does not come at the
expense of a focus on competences however.
When Dangaard Electronics hires new
employees, the competences and merits of
applicant is and will be the determining factor.
No candidates will be disadvantaged based on
e.g. gender in recruitment processes and
people are not hired to obtain certain diversity
quotas.

At present, Dangaard Electronics’ Board of
Directors consists of five members, all men.
This is partly because there were no elections
to the Board of Directors in 2017.

15



Ledelsesberetning
Management's review

I Dangaard Electronics bestér topledelse af syv
medarbejdere, hvoraf en er kvinde, dvs. en for-
deling pa 86% mand og 14% kvinder.

Det tilstrebes at opnd de i loven krevede
maltal 1 2022, dvs. at biade bestyrelsen og top-
ledelsen i Dangaard Electronics bestar af 40%
kvinder.

Betydningsfulde hzendelser, som er
indtruffet efter regnskabsérets afslutning

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

Dangaard Electronics A/S
Arsrapport 2016/17
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In Dangaard Electronics, the top management
consists of seven members, one of whom is
female, i.e. a distribution of 86% men and 14%
women.

The aim is to achieve the legally required goals
in 2022, ie. that both the board and top
management in Dangaard Electronics will
consist of 40% women.

Significant events occurring after end of
reporting period

No events have occurred after the balance

sheet date which could significantly affect the
company's financial position.

16



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Dangaard Electronics A/S for
2016/17 er aflagt 1 overensstemmelse med ars-
regnskabslovens  bestemmelser for store
virksomheder i regnskabsklasse C.

Selskabet har med virkning fra 1. oktober 2016
implementeret lov nr. 738 af 1. juni 2015 med
@ndringer til arsregnskabsloven. Implemente-
ringen af @ndringsloven har ingen belgbsmees-
sig effekt for resultatopgerelsen ellers balancen
1 regnskabsdret eller sammenligningstallene.
Arsregnskabet er derfor aflagt efter samme
regnskabspraksis som sidste &r.

Znringsloven har alane medfert nye eller
@ndrede prasentations- og oplysningskrav,
som er indarbejdet i rsregnskabet.

Anvendte lempelsesbestemmelser

Pengestromsopgerelse  oplyses  ikke jf.
arsregnskabslovens § 86 stk. 4 idet selskabet er
konsolideret 1 koncernregnskabet for Fleggaard
Holding A/S samt Aktieselskabet Fladkeer.

I henhold til &rsregnskabslovens §112, stk. 1 er
der ikke wudarbejdet koncernregnskab.
Arsregnskabet for Dangaard Electronics A/S
og dets tilknyttede virksomheder indgar i
koncernregnskabet for Fleggaard Holding A/S
samt Aktieselskabet Fladkeer.

Arsrapporten for 2016/17 er aflagt i DKK.

Dangaard Electronics A/S
Arsrapport 2016/17
CVR-nr. 28 32 88 69

The Annual Report of Dangaard Electronics
A/S for 2016/17 has been prepared in
accordance with the provisions of the Danish

Financial Statements Act, for big sized
companies within accounting class C.
With effect from 1 October 2016, the

Company has implemented Act No. 738 of
June 1 2015 with changes to the Annual
Accounting Act. Implementation of the act has
no implications to the Profit and Loss or the
Balance Sheet for the accounting financial year
or for comparative periods. Accordingly, the
annual accounts are presented on the basis of
the summary report as for the previous year.

The amending act has resulted in new or
changed pre-conditions and disclosure
requirements, which are included in the annual
accounts.

Applied alleviation conditions

A statement of cash flow is not disclosed
pursuant to Financial Statements Act § 86
paragraph. 4, as it is consolidated within the
Group financial statements for Fleggaard
Holding A/S and limited company Fladkeer.

According to the Danish Financial Statements
Act § 112, paragraph. 1, a consolidated
financial statement is not prepared. The
financial statements of Dangaard Electronics
A/S and its subsidiaries companies are
included in the consolidated financial
statements for Fleggaard Holding A/S and
limited company Fladkeer.

The Annual Report for 2016/17 is presented in
DKK.
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Anvendt regnskabspraksis
Accounting policies

Generelt om indregning og miling

Aktiver indregnes i balancen, nér det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde , selskabet og aktivets vaerdi kan méles
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige okonomiske fordele
vil fragé selskabet, og forpligtelsens vardi kan
maéles palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfolgende males aktiver
og forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles
til amortiseret kostpris, hvorved der indregnes
en konstant effektiv rente over lobetiden. A-
mortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt
tilleeg/fradrag af den akkumulerede amortise-
ring af forskellen mellem kostpris og nominelt
belob.

Dangaard Electronics A/S
Arsrapport 2016/17
CVR-nr. 28 32 88 69

Basis of recognition and measurement

Assets are included in the balance sheet when
it is probable that future economic benefits
attributable to the asset will flow to the
Company, and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic
benefits will accrue out of the Company, and
the value of the liability can be measured
reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities are
measured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is
calculated as original cost less any repayments
and with addition/deduction of the cumulative
amortisation of any difference between cost
and the nominal amount.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer, in-
den arsrapporten afleegges, og som be- eller af-
kraefter forhold, der eksisterede pa balanceda-
gen.

Indtegter indregnes 1 resultatopgerelsen 1 takt
med, at de indtjenes, herunder indregnes vardi-
re-guleringer af finansielle aktiver og
forpligtelser, der males til dagsverdi eller
amortiseret kostpris. Endvidere indregnes
omkostninger, der er atholdt for at opna arets
indtjening, herunder afskrivninger, nedskriv-
ninger og hensatte forpligtelser samt
tilbageforsler som folge af @ndrede
regnskabsmeassige skon af belgb, der tidligere
har veret indregnet 1 resultatopgerelsen.

Resultatopgorelsen

Nettoomsatning

Nettoomsatningen ved salg af handelsvarer
indregnes 1 resultatopgerelsen, safremt
levering og risikoovergang til keber har fundet
sted inden arets udgang. Nettoomsatningen
indregnes ekskl. moms, afgifter og med
fradrag af rabatter 1 forbindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, admini-
stration, lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Dangaard Electronics A/S
Arsrapport 2016/17
CVR-nr. 28 32 88 69

Provisions and measurement take into account
predictable losses and risks occurring before
the presentation of the Annual Report which
confirm or invalidate matters and conditions
existing at the balance sheet date.

Income is recognized in the income statement
as it 1s realized, including the value adjustment
of financial assets and liabilities measured at
fair value or amortized cost. In addition,
expenses incurred to achieve year's revenues,
including depreciation, writedowns and
provisions, and returned provisions due to
changed accounting estimates on amounts
previously recognized in the income statement.

Income statement

Revenue

Revenue from the sale of goods and services is
recognised in the income statement when
delivery and transfer of risk has been made
before year end. Revenue is recognised
exclusive of VAT and net of discounts relating
to sales.

Other external expenses
Other external expenses include expenses
related to distribution, sale, advertising,

administration, premises, bad debts, payments
under operating leases, etc.

19



Anvendt regnskabspraksis
Accounting policies

Finansielle indtzegter og omkostninger

Finansielle indtegter og  omkostninger
indeholder renter, realiserede og urealiserede
kursgevinster og —tab vedrerende gald og
transaktioner 1 fremmed valuta, amortisering af
finansielle aktiver og forpligtelser samt tilleeg
og godtgarelser er under
acontoskatteordningen m.v.

Resultat af kapitalandele i dattervirksomhe-
der

I virksomhedens resultatopgerelse indregnes
den forholdsmessige andel af de enkelte datter-
virksomheders resultat efter skat efter fuld eli-
minering af intern avance/tab.

Skat af arets resultat

Skat af &rets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst, arets
regulering af udskudt skat med fradrag af den
del af  arets skat, der vedrarer
egenkapitalbevegelser.

Aktuel og udskudt skat vedrerende egenkapital-
beveagelser indregnes direkte 1 egenkapitalen.

Moderselskabet Aktieselskabet Fladkaer og de
danske tilknyttede virksomheder er
sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskuds-
givende danske selskaber 1 forhold til disses

skattepligtige indkomst (fuld fordeling).
Moderselskabet fungerer som
administrationsselskab for sambeskatnings-

kredsen, sdledes at moderselskabet forestar
afregning af skatter mv. til de danske
skattemyndigheder.

Dangaard Electronics A/S
Arsrapport 2016/17
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Financial income and expenses

Financial income and expenses include
interest, financial expenses for finance leases,
realized and unrealized gains and losses on
securities, debt and transactions in foreign
currencies, amortization offinancial assets and
liabilities, surcharges and refunds under the
interim taxations.

Profit/loss from investments in subsidiaries
and associates

The proportionate share of the results after tax
of the individual subsidiaries is recognised in
the income statement of the companyafter full
elimination of intra-group profits/losses.

Tax on profit/loss for the year

Tax for the year includes current tax on the
years expected taxable income and the year’s
deferred tax adjustments less the share of tax
for the year concerning changes in equity.
Current and deferred taxes relating to equity is
recognized directly in equity.

Current and deferred tax relating to equity is
recognized directly in equity.

The parent company Aktieselskabet Fladker
and the Danish subsidiaries are jointly taxed.
The Danish income tax is allocated between
profit making and lossmaking Danish
companies in proportion to their taxable
income (full allocation method). The parent
company acts as the administration company
for the joint taxation so that the parent is
responsible for payment of taxes, etc. to the
Danish tax authorities.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar méles
til kostpris med fradrag af akkumulerede af-
skrivninger.

Afskrivningsgrundlaget er kostpris med
fradrag af forventet restvaerdi efter afsluttet
brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages linezre afskrivninger baseret péd
folgende vurdering af aktivernes forventede
brugstider og restverdier:

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

Dangaard Electronics A/S
Arsrapport 2016/17
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Balance sheet

Tangible assets

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

Depreciation is based on cost reduced by any
residual value expected at the end of useful
lives.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

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

Brugstid
Useful life

3-10 é&r
3-10 years
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Accounting policies

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
den forholdsmassige andel af virksomheder-
nes indre verdi opgjort efter koncernens regn-
skabspraksis med fradrag eller tilleeg af ureali-
serede koncerninterne avancer og tab og med
tilleeg eller fradrag af resterende verdi af posi-
tiv eller negativ goodwill opgjort efter overta-
gelsesmetoden.

Kapitalandele 1 dattervirksomheder med regn-
skabsmassig negativ indre vaerdi maéles til kr.
0, og et eventuelt tilgodehavende hos disse
virksomheder nedskrives, i det omfang tilgode-
havendet er uerholdeligt. I det omfang moder-
virksomheden har en retlig eller faktisk for-
pligtelse til at deekke en underbalance, der over-
stiger tilgodehavendet, indregnes det resteren-
de belob under hensatte forpligtelser.

Nettoopskrivning af kapitalandele i dattervirk-
somheder bindes som reserve for nettoopskriv-
ning efter den indre vaerdis metode under egen-
kapitalen, 1 det omfang den regnskabsmassige
vardi overstiger kostprisen. Udbytter fra datter-
virksomheder, der forventes vedtaget inden
godkendelsen af &rsrapporten for Dangaard
Electronics A/S, bindes ikke pa opskrivningsre-
serven.

Ved keb af virksomheder anvendes overtagel-
sesmetoden, jf. beskrivelse ovenfor under op-
gorelse af goodwill.

Varebeholdninger

Varebeholdninger males til kostpris efter vejet
gennemsnit metoden. Er nettorealisationsvardi-
en lavere end kostprisen, nedskrives til denne
lavere verdi.

Dangaard Electronics A/S
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Investments in subsidiaries

Investments in subsidiaries are measured at the
proportionate share of the net asset value of the
entities, calculated on the basis of the group's
accounting policies, less or plus unrealised
intra-group gains or losses and plus or less any
remaining value of positive or negative
goodwill made up according to the purchase
method.

Investments in subsidiaries with a negative net
asset value are measured at DKK 0, and the
carrying amount of any receivables from these
entities is reduced to the extent that they are
considered irrecoverable. If the parent
company has a legal or constructive obligation
to cover a deficit that exceeds the receivable,
the balance is recognised under provisions.

Net revaluations of investments in subsidiaries
are taken to the net revaluation reserve
according to the equity method to the extent
that the carrying amount exceeds the cost.
Dividends from subsidiaries which are
expected to be declared before the annual
report of Dangaard Electronics A/S is adopted
are not taken to the net revaluation reserve.

Acquisitions are accounted for using the
purchase method, cf. the description of the
statement of goodwill above.

Stocks

Stocks are measured using the weighted
average method. Where the net realisable
value is lower than the cost, inventories are
recognised at this lower value.
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Kostpris for handelsvarer samt ravarer og hjel-
pematerialer omfatter anskaffelsespris med til-
leeg af hjemtagelsesomkostninger.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegéaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pd, at et tilgodehavende eller
en portefolje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pé individuelt ni-
veau.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under ak-
tiver, omfatter afholdte = omkostninger
vedrerende efterfolgende regnskabsar.

Egenkapital
Udbytte

Forsléet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pad den ordineere
generalforsamling  (deklareringstidspunktet).
Udbytte, som forventes udbetalt for dret, vises
som en sa&rskilt post under egenkapitalen.

Dangaard Electronics A/S
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The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

Receivables

Receivables are measured at amortised cost.
An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable is

impaired, an impairment loss for that
individual asset is recognised.

Prepayments

Prepayments included under assets, comprise

prepaid expenses associated with the
subsequent financial year.

Equity

Dividend

Proposed dividends are included at the time of
approval at the Annual General Meeting
(declarations point). The expected dividend
payment for the year is shown as a separate
post under equity.
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Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser. Hensatte for-
pligtelser indregnes, nér selskabet som folge af
en tidligere begivenhed har en retlig eller
faktisk forpligtelse, og det er sandsynligt, at
indfrielse af forpligtelsen vil medfere et
forbrug af selskabets ekonomiske ressourcer.

Garantiforpligtelser omfatter forpligtelser til
udbedring af  arbejder inden for
garantiperioden pd 2 4r. De hensatte
forpligtelser méles til nettorealisationsvardi og
indregnes pa baggrund af erfaringerne med
garantiarbejde. Hensatte forpligtelser med for-
ventet forfaldstid ud over 1 &r fra balancedagen
tilbagediskonteres med den gennemsnitlige ob-
ligationsrente.

Selskabsskat og udskudt skat

Aktuelle  skatteforpligtelser  indregnes i
balancen som beregnet skat af arets forventede
skattepligtige indkomst, reguleret for skat af
tidligere é&rs skattepligtige indkomster samt
betalte acontoskatter.

Hensattelse til udskudt skat beregnes med
22% af alle midlertidige forskelle mellem regn-
skabsmassige og skattemessige verdier
bortset fra midlertidige forskelle, som opstér
pa anskaffelsestidspunktet for aktiver og
forpligtelser, og som hverken pévirker resultat
eller den skattepligtige indkomst, samt
midlertidige forskelle pa ikke afskrivningsbe-
rettiget goodwill.

Dangaard Electronics A/S
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Provisions

Provisions include warranty liabilities. Such
provisions are included as a consequence of an
event occurred before or on the balance sheet
date, whereby the company has a legal or
constructive obligation and it is probable that
settlement will result in financial obligations.

Other provisions include warranty obligations
in respect of repair work falling within the
warranty period of 2 years. Provisions are
measured at net face cost, included on the
basis of experiences with guarantee work.
Provisions with an expected maturity
exceeding 1 year from the balance sheet date,
are discounted at the average bond interest
rate.

Income tax and deffered tax

Current tax obligations and receivable tax is
recognized in the balance sheet as calculated
tax on profit/loss for the year, regulated tax
from previous years, and account payments.

Deferred tax is calculated at 22% of all
temporary differences between accounting and
tax values, except for temporary differences
arising on the acquisition date for assets and
obligations, which affects neither profit nor
taxable income, or temporary differences on
non deductible goodwill.
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Udskudte skatteaktiver indregnes med den
verdi, som de forventes at blive udnyttet med,
enten ved udligning 1 skat af fremtidig
indtjening eller ved modregning 1 udskudte
skatteforpligtelser.

Udskudte skatteaktiver, herunder skatte-
verdien af fremforselsberettigede skattemaes-
sige underskud, indregnes under aktiver med
den veerdi, hvortil de forventes at blive an-
vendt, enten ved udligning 1 skat af fremtidig
indtjening eller ved modregning 1 udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed og jurisdiktion.

Geldsforpligtelser

Finansielle forpligtelser indregnes ved l&nop-
tagelse til det modtagne provenu efter fradrag
af atholdte transaktionsomkostninger. I efterfol-
gende perioder males de finansielle forpligtel-
ser til amortiseret kostpris svarende til den ka-
pitaliserede vaerdi ved anvendelse af den effek-
tive rente, sa forskellen mellem provenuet og
den nominelle vardi indregnes i resultatopge-
relsen over laneperioden.

Ovrige geldsforpligtelser er malt til nettoreali-
sationsveardi.

Omregning af fremmed valuta

Transaktioner 1 fremmed valuta omregnes til
transaktionsdagens kurs. Valutadifferencer, der
opstdr mellem transaktionsdagens kurs og
kursen pad betalingsdagen, indregnes 1
resultatopgerelsen som en finansiel post.

Dangaard Electronics A/S
Arsrapport 2016/17
CVR-nr. 28 32 88 69

Deferred tax assets are recognized at the value
at which they are expected to be utilized, either
by the elimination of tax on future earnings or
by offset against deferred tax liabilities.

Deferred tax assets, including the tax value of
tax losses carried forward, are included under
assets, at the value at which they are expected
to be utilized, either by elimination in tax on
future earnings or by set off against deferred
tax liabilities in the same legal tax entity and
jurisdiction.

Liabilities

Financial liabilities are recognised on the
raising of the loan at the proceeds received net
of transaction costs incurred. On subsequent
recognition, the financial liabilities are
measured at amortised cost, corresponding to
the capitalised value, using the effective
interest method. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the
term of the loan.

Other debts are measured at amortised cost,
substantially corresponding to nominal value.

Foreign currency translation

Transactions in foreign currencies are
converted to the exchange rates on the date of
transaction. Gains and losses arising due to
differences between the transaction date rates
and the rates at the dates of payment are
included in financial income and expenses
within the income statement.
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Tilgodehavender, geld og andre monetare pos-
ter 1 fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller galdsforpligtelsens opstaden
eller indregning 1 seneste arsregnskab indreg-
nes 1 resultatopgerelsen under finansielle ind-
tegter og omkostninger.

Anlagsaktiver, der er kebt 1 fremmed valuta,
males til kursen pé transaktionsdagen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter males til dags-
vardi. Positive og negative dagsvaerdier indgar
som henholdsvis andre tilgodehavender og
anden geald.

Kursregulering  af  afledte  finansielle
instrumenter indgdet til sikring af dagsverdien

af indregnede finansielle aktiver eller
forpligtelser tilleegges/fradrages den
regnskabsmassige verdi af det sikrede
aktiv/forpligtelse.
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Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the latest financial
statements 1is recognised in the income
statement as financial income or financial
expenses.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Derivative financial instruments

Derivative financial instruments are initially
included in the balance sheet at cost and are
subsequently remeasured at their fair values.
Positive and negative valuation values of
derivative financial instruments are classified
as “Other receivables” and “Other payables”,
respectively.

Value adjustments of derivative financial
instruments to hedge the fair value of
recognized assets or liabilities are added
to/deducted from the accounting value of the
hedged asset/liability.
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Kursregulering  af  afledte  finansielle
instrumenter indgdet til sikring af forventede
fremtidige  pengestremme  indregnes 1
egenkapitalen, indtil den sikrede transaktion
gennemfores. Safremt transaktionen resulterer
1 et aktiv eller en forpligtelse, indregnes den
akkumulerede kursregulering i1 kostprisen pa
aktivet eller forpligtelsen, og sédfremt
transaktionen resulterer 1 en indtaegt eller en
omkostning, indregnes den akkumulerede
kursregulering 1 resultatopgerelsen sammen
med den sikrede post.

Kursregulering til dagsvaerdi af afledte finan-
sielle instrumenter, som ikke opfylder betingel-
serne for behandling som sikringsinstrumenter,
indregnes 1 resultatopgerelsen.
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Value adjustments of derivative financial
instruments designated as hedges of expected
future cash flows are included in equity until
the hedged transaction is fully complete. If the
transaction results in an asset or liability, the
accumulated currency conversion adjustment
is included in the cost of the asset or liability,
and further, if the transaction results in income
or expense, the accumulated currency
conversion adjustment is included within the
income statement together with the hedged
posting.

For derivative financial instruments, which do
not meet the requirements for processing
secure instruments, the changes in fair value
are included within the Income Statement.
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Hoved- og negletalsoversigt
Financial Highlights

Forklaring af negletal.
Definitions of financial ratios.
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Resultat for finansielle poster x 100

Afkastningsgrad

Gennemsnitlige aktiver

Profit/loss before financials x 100

Return on assets

Total assets

Egenkapital ultimo x 100

Soliditetsgrad

Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio

Forrentning af

Total assets

Ordinert resultat efter skat x 100

egenkapital

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity

Average equity
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Resultatopgorelse 1. oktober - 30. september
Income statement 1 October - 30 September

Nettoomsatning
Revenue

Omkostninger til ravarer og hjelpematerialer
Raw materials and consumables

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle

anlegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Indtegter af kapitalandele 1 tilknyttede virksomheder

Income from investments in subsidiaries

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Dangaard Electronics A/S

Arsrapport 2016/17

CVR-nr. 28 32 88 69

2016/2017 2015/2016
DKK DKK'000

941.560.559 865.390
872.278.021 -808.708
-11.205.953 -9.704
58.076.585 46.978
-23.825.052 -20.432
-185.482 -146
34.066.051 26.400
9.336.002 1.522
25.692 11
-1.596.244 =755
41.831.501 27.178
-7.194.275 -5.706
34.637.226 21.472
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CVR-nr. 28 32 88 69

Balance 30. september
Balance sheet 30 September

Note 2016/17 2015/16
DKK DKK'000

Aktiver
Assets
Andre anleg, driftsmateriel og inventar 6 876.227 481
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver under udforelse 6 125.369 0
Property, plant and equipment in progress
Materielle anlaegsaktiver 1.001.596 481
Tangible assets
Kapitalandele 1 tilknyttede virksomheder 7 40.526.926 9.021
Investments in subsidiaries
Finansielle anlegsaktiver 40.526.926 9.021
Financial assets
Anlaegsaktiver i alt 41.528.522 9.502
Fixed assets total
Handelsvarer 154.158.432 103.163
Goods for resale
Forudbetaling for varer 4.838.064 1.604
Prepayments for goods
Varebeholdninger 158.996.496 104.767
Stocks
Tilgodehavender fra salg og tjenesteydelser 77.019.285 57.878
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 1.659.767 202
Receivables from subsidiaries
Andre tilgodehavender 4.619.791 1.693
Other receivables
Udskudt skatteaktiv 896.494 1.440
Deferred tax asset
Periodeafgransningsposter 8 171.031 0
Accruals
Tilgodehavender 84.366.368 61.213
Receivables
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Balance 30. september (Fortsat)
Balance sheet 30 September (Continued)

AKktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsztningsaktiver i alt

Current assets total

Aktiver i alt

Assets total

Dangaard Electronics A/S
Arsrapport 2016/17
CVR-nr. 28 32 88 69

Note 2016/17 2015/16
DKK DKK'000
4.991.243 1.721
248.354.107 167.701
289.882.629 177.203
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Balance 30. september
Balance sheet 30 September

Passiver

Liabilities and equity

Virksomhedskapital

Share capital

Reserve for nettoopskrivning efter den indre verdis metode
Reserve for net revaluation under the equity method

Overfort resultat

Retained earnings

Egenkapital
Equity total

Andre hensettelser
Other provisions

Hensatte forpligtelser i alt

Provisions total

Kreditinstitutter
Other credit institutions

Leveranderer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geld
Other payables

Periodeafgransningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Geldsforpligtelser i alt

Debt total

Passiver i alt

Liabilities and equity total

Dangaard Electronics A/S

Arsrapport 2016/17

CVR-nr. 28 32 88 69

Note 2016/17 2015/16

DKK DKK'000
500.000 500
12.712.102 3.378
74.575.195 54.340
9 87.787.297 58.218
10 2.852.412 2.714
2.852.412 2.714
104 50.743
49.595.951 30.849
126.794.224 12.353
6.637.275 6.279
15.926.823 15.940
11 288.543 107
199.242.920 116.271
199.242.920 116.271
289.882.629 177.203
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Balance 30. september (Fortsat)
Balance sheet 30 September (Continued)

Passiver
Liabilities and equity

Leje og leasingforpligtelser

Rental agreements and lease commitments
Eventualposter m.v.

Contingent assets, liabilities and other financial obligations
Pantsatninger og sikkerhedsstillelser

Charges and securities

Neartstdende parter og ejerforhold

Related parties and ownership

Dangaard Electronics A/S
Arsrapport 2016/17
CVR-nr. 28 32 88 69

Note  2016/17 2015/16
DKK DKK'000
12
13
14
15
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Noter til Arsrapporten
Notes to the Annual Report

1 Nettoomsztning
Revenue

Nettoomsatningen opdeles ikke i segmenter og produkter pa grund af konkurrencemaessige
forhold jf. arsregnskabslovens §126 stk. 1.

For competitive reasons, revenue is not broken down on segments and products, see section 126(1) of the
Danish Financial Statements Act.

2016/2017 2015/2016

DKK DKK'000

2 Personaleomkostninger
Staff costs
Lenninger 21.466.634 18.212
Wages and salaries
Pensioner 1.371.776 1.275
Pensions
Andre omkostninger til social sikring 959.303 863
Other social security costs
Andre personaleomkostninger 27.339 82
Other staff costs

23.825.052 20.432
Heraf udger vederlag til direktion og bestyrelse:
Including remuneration to the Executive and Supervisory Boards
Direktion og Bestyrelse 2.034.754 2.227.792
Executive Board
Bestyrelse 503.996
Supervisory Board
2.538.750

Gennemsnitligt antal beskaftigede medarbejdere 30 28

Average number of employees
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Noter til Arsrapporten
Notes to the Annual Report

2016/2017 2015/2016
DKK DKK'000
3 Finansielle omkostninger

Financial costs
Finansielle omkostninger tilknyttede virksomheder 1.362.081 256
Financial expenses, group entities
Andre finansielle omkostninger 184.585 499
Other financial costs
Kursreguleringer omkostninger 49.578 0
Exchange adjustments costs

1.596.244 755
Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 6.637.275 6.277
Current tax for the year
Arets udskudte skat 557.000 -571
Deferred tax for the year

7.194.275 5.706
Resultatdisponering
Distribution of profit
Reserve for nettoopskrivning efter den indre verdis metode 9.334.551 226
Overfort resultat 25.302.675 21.246
Retained earnings

34.637.226 21.472
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Noter til Arsrapporten
Notes to the Annual Report

6 Materielle anlaegsaktiver
Tangible assets
Andre anleg, Materielle an-
driftsmateriel laegsaktiver un-

og inventar  der udferelse

Other fixtures ~ Property, plant
and fittings, tools and equipment in

and equipment progress
Kostpris primo 1.005.162 0
Cost at the beginning
Tilgang 1 arets lob 580.807 125.369
Additions for the year
Kostpris ultimo 1.585.969 125.369
Cost at the end
Nettoeffekt ved fusion og virksomhedskeb 0 0
Net effect from merger and acquisition
Af- og nedskrivninger primo 524.260 0
Impairment losses and depreciation at the beginning
Arets afskrivninger 185.482 0
Depreciation for the year
Af- og nedskrivninger ultimo 709.742 0
Impairment losses and depreciation at the end
Regnskabsmaessig vaerdi ultimo 876.227 125.369

Carrying amount at the end
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Noter til Arsrapporten
Notes to the Annual Report

2016/17 2015/16
DKK DKK'000
7 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris primo 5.642.559 5.643
Cost at the beginning
Valutakursregulering -19.691 0
Exchange adjustment
Tilgang 1 arets lob 22.191.956 0
Additions for the year
Kostpris ultimo 27.814.824 5.643
Cost at the end
Verdireguleringer primo 3.377.551 3.152
Revaluations at the beginning
Arets resultat 10.192.970 1.522
Net profit/loss for the year
Udbytte modtaget 0 -1.296
Received dividend
Afskrivning pa goodwill -858.419 0
Amortisation of goodwill
Verdireguleringer ultimo 12.712.102 3.378
Revaluations at the end
Regnskabsmeessig vaerdi ultimo 40.526.926 9.021

Carrying amount at the end

Heraf udger goodwill DKK 7.521.240.
Of this constitute goodwill DKK 7.521.240.
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Noter til Arsrapporten
Notes to the Annual Report

Dangaard Electronics A/S
Arsrapport 2016/17
CVR-nr. 28 32 88 69

Kapitalandele 1 tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:

Stemme- og
Navn Hjemsted ejerandel  Egenkapital Arets resultat
Name Place of registered office Votes and Equity Net profit/loss

ownership for the year

Fleggaardshop.dk
Einkauf GmbH Flensborg 100% 11.049.126  2.029.016
Click Entertainment
Limited Croydon 51% 21.956.560  8.163.954

8 Periodeafgransningsposter

Prepayments

33.005.686 10.192.970

Periodeafgransningsposter udgeres af forudbetalte omkostninger vedrerende husleje, forsi-
kringspreemier, abonnementer og renter samt reguleringer til dagsvardi for afledte finansielle

instrumenter med positiv dagsverdi.
Prepayments comprise prepaid expenses regarding rent, insurance premiums, subscriptions and interest as well
as fair value adjustments of derivative financial instruments with a positive fair value.
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Noter til Arsrapporten
Notes to the Annual Report

9 Egenkapital

Equity
Reserve for
nettoopskriv-
ning efter den
Virksomheds- indre verdis Overfort
kapital metode resultat [alt
Share capital Reserve for net Retained Total
revaluation earnings
under the equity
method

Egenkapital primo 500.000 3.377.551 54.339.256 58.216.807
Equity at the beginning
Betalt ekstraordinert udbytte 0 0 -5.000.000 -5.000.000
Extraordinary dividend paid
Valutakursregulering
udenlandske enheder 0 0 -66.736 -66.736
Exchange adjustment, foreign
Arets resultat 0 9.334.551 25.302.675 34.637.226
Net profit/loss for the year
Egenkapital ultimo 500.000 12.712.102 74.575.195 87.787.297
Equity at the end

Selskabskapitalen bestar af 1 aktie a nominelt DKK 500.000. Ingen aktier er tillagt serlige
rettigheder.
The share capital consists of 1 shares of a nominal value of DKK 500,000. No shares carry any special rights.

Der har ikke varet &ndringer 1 selskabskapitalen 1 de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

39



Dangaard Electronics A/S
Arsrapport 2016/17
CVR-nr. 28 32 88 69

Noter til Arsrapporten
Notes to the Annual Report

2016/17 2015/16
DKK DKK'000
10 Andre henszttelser
Other provisions
Garantiforpligtelser primo 2.714.038 3.295
Balance at beginning of year at the beginning
Hensat i aret 1.873.239 1.539
Provision in year
Anvendt 1 aret -1.734.865 -2.120
Applied in the year
Saldo ultimo ultimo 2.852.412 2.714

11

12

Balance at the end

Periodeafgransningsposter
Deferred income

Periodeafgransningsposter udgeres af modtagne forudbetalinger vedrerende indtegter 1 de ef-
terfolgende dr samt reguleringer til dagsverdi for afledte finansielle instrumenter med negativ

dagsveerdi.
Deferred income consists of payments received in respect of income in subsequent years as well as fair value
adjustments of derivative financial instruments with a negative fair value.

Leje og leasingforpligtelser
Rental agreements and lease commitments

Huslejeforpligtelser

Samlede fremtidige husleje:
Rental agreements commitments.
Total future rental payments:

Mellem 1 og 5 ar 6.538.516 5.516
Between 1 and 5 years

6.538.516 5.516

Lejeforpligtelsen omfatter husleje, som er uopsigelig indtil
01.10.2021.

The rental agreement covers property rent not subject to termination
before 01.10.2021.
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Noter til Arsrapporten
Notes to the Annual Report

13

14

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet hzfter for den samlede skat i den danske sambeskatning.
The company is liable for the total tax under Danish joint taxation.

Dangaard Electronics A/S er sambeskattet med moderselskabet Aktieselskabet Fladker
(Administrationsselskab) og hafter solidarisk med evrige sambeskattede selskaber for

betaling af selskabsskat for indkomstéret 2017 og frem.

Dangaard Electronics A/S is jointly taxed with its parent company Aktieselskabet Fladkeer (management
company) and is jointly and severally liable together with other jointly taxed entities for payment of corporate
income taxes for the income year 2017 and ahead.

Pantsztninger og sikkerhedsstillelser
Charges and securities

Ingen
None
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Noter til Arsrapporten
Notes to the Annual Report

15 Neertstiende parter og ejerforhold

Related parties and ownership

Transaktioner
Transactions

Salg af varer til tilknyttede virksomheder TDKK 107.549 (2015/16: TDKK 19.151)
The sale of goods to subsidiaries TDKK 107.549 (2015/16: TDKK 19.151)

Kab af varer fra tilknyttede virksomheder TDKK 129.281 (2015/16: TDKK 88.749)
The purchase of goods from subsidiaries TDKK 129.281 (2015/16: 88.749)

Salg af eksterne omkostninger til tilknyttede virksomheder TDKK 2.222 (2015/16: TDKK

1.250)
The sale of external expenses to subsidiaries TDKK 2.222 (2015/16: 1.250)

Kob af eksterne omkostninger fra tilknyttede virksomheder TDKK 3.036 (2015/16: TDKK

3.672)
The purchase of external expenses from subsidiaries TDKK 3.036 (2015/16: TDKK 3.672)

Renteomkostninger til tilkyttede virksomheder TDKK 1.362 (2015/16: TDKK 256)
The purchase of financial expenses from subsidiaries TDKK 1.362 (2015/16: 256)

Tilgodehavende fra tilknyttede virksomheder TDKK 1.660 (2015/16: TDKK 202)
Receivables from subsidiaries TDKK 1.660 (2015/16 TDKK 202)

Geeld til tilknyttede virksomheder TDKK 126.794 (2015/16: TDKK 12.353)
Payables to subsidiaries TDKK 126.794 (2015/16: 12.353)

Herudover har der ikke 1 arets lob bortset fra koncerninterne transaktioner og normalt
ledelsesvederlag varet gennemfort transaktioner med bestyrelse, direktion, ledende

medarbejdere, vasentlige aktionarer, tilknyttede virksomheder eller andre nertstaende parter.
Apart from the above, there have been no transactions with the Supervisory Board, the Executive Board, senior
officers, significant shareholders, group enterprises or other related parties, except for intercompany
transactions and normal management remuneration.
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Noter til Arsrapporten
Notes to the Annual Report

15 Neertstiende parter og ejerforhold (Fortsat)

Related parties and ownership (continued)

Ejerforhold
Ownership

Folgende kapitalejer er noteret 1 selskabets ejerbog som ejende minimum 5% af stemmerne el-

ler minimum 5% af selskabskapitalen:
According to the Company's register of shareholders, the following shareholders hold a minimum of 5% of the
voting rights or a minimum of 5% of the share capital:

Fleggaard Holding A/S, CVR.nr. 77847316, Skovbakken 10, 6340 Krusa.

Ultimativt moderselskab
Ultimate parent company

Aktieselskabet Fladkaer, CVR. nr. 19549291, Skovbakken 10, 6340 Krusa.
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