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LedelsesPitegning
Statement ty ine goard of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet

og godkendt Srsrapporten for Dangaard

rieitronics A/S for regnskabsiret 1' oktober

2Ol7 - 30. september 2018'

Arsrapporten af lagges i overensstemmelse

med Srsregnskabsloven'

Det er vores opfattelse, at Srsregnskabet giver.

et retvisende billede af selskabets aktiver' passt-

ver og finansielle stilling pr' 30' september..

ZOf g'samt af resultatet af selskabets aktivite-

Li tor regnskabsSret 1. oktober 2Ol7 - 30'

september 2018.

Det er endvidere vores opfattelse' at

[o.iiuio.r.tningen indeholder en retvisende

redegorelse for udviklingen i selskabets

aktiviteter og okonomiske forhold' Srets

i"irf t.t og f or selskabets f inansielle stilling'

Arsrapporten indstilles til generalf orsamlingens

godkendelse.

Today, the Board of Directors and the Executive

AoarO nave discussed and approved the annual

report of Dangaard Electronics A/S for the

financial year 1 October 2O!7 - 30 September

2018.

The annual report is prepared in accordance

with the Danish Financial Statements Act'

ln our opinion, the financial statements give a

tr*.ni fair view of the financial position of the

Corp.ny at 30 September 2018 and of the

t.tritt oi tn. corpuny's operations for the

iin-*.luf year 1 October 2Ol7 - 30 September

2018.

Further, in our opinion, the Management's

r.uu[* qiu.t a fiir review of the development in

in. iorp.nv's operations and f inancial matters

.no inu i.tittt of the company's operations

and f inancial Position'

We recommend that the annual report be

approved at the annual general meeting'

Kollund, den januar 2019
Kollund, 30 Ja 2019

Direkt Board:

SO
'g Larsen

direktor /cEo

Bestyrel Se/Boa rd

Jens Klavsen
forma

Karsten Olsen

Carsten Christiansen

@

Ole
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Den uaf hangige revisors revisionspitegning
lndependent auditorrs report

Til kapitaleierne i Dangaard Electronics A/S

Konklusion

Vi har revideret Srsregnskabet for Danqaard
Electronics A/S for regnskabsAret 1. oktober
2017 - 30. september 2018, der omfatter re-
sultatopgorelse, balance, egenkapitalopqorelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter :rsregnskabs-
love n.

Det er vores opfattelse, at ersregnskabet giver
et retvisende billede af selskabets aktiver, pas-

siver og finansielle stilling pr. 30. september
2018 samt af resultatet af selskabets aktivite-
ter for regnskabs6ret 1. oktober 2017 - 30.
september 2018 ioverensstemmelse med ;rs-
regnskabsloven.

Grundlag lor konklusion

Vi har udfort vores revision i

overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
g:eldende i Danmark. Vores ansvar ifolge disse
standarder oq krav er narmere beskrevet i

revisionsp8tegningens af snit "Revisors ansvar
for revisionen af Srsregnskabet", Det er vores
opfattelse, at det opnAede revisionsbevis er til-
strekkeligt og egnet som qrundlag for vores
konklusion.

Uafhengighed

Vi er uafhengige af selskabet ioverensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er g.eldende iDanmark, ligesom vi
har opfyldt vores 6vrige etiske forpligtelser i

henhold til disse reqler oq krav.

Ledelsens ansvar tor ersregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
Srsregnskab, der glver et retvisende billede i

overensstemmelse med Srsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nodvendig
for at udarbejde et ersregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Dangaard Electronics A/S

Arsrapport 2017l18
Annualreport 2017/14

To the shareholders of Dangaard Electronics
A/S

Opinion

We have audited the financial statements of
Dangaard Electronics A/S for the financial
year 1 October 2017 - 30 September 2018,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including accounting policies. The
financial statements are prepared in
accordance with the Danish Financial
Statements Act.

ln our opinion, the financial statements give a
true and fair vie', of the financial position of
the Company at 30 September 2018 and of the
results of the Company's operations for the
financial year 1 October 2017 - 30 September
2018 in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
lnternational Standards on Auditing (lSAs) and
the additional requirements applicable in

Denmark. our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. we believe that the audit
evidence \,/e have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management's responsibilities Ior the
financial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance wlth 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.

3

lndependence

We are independent of the Company in
accordance with the lnternational 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 respo nsibilities in accordance
with these rules and requirements.
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Den uaf hangige revisors revisionspeteqning
lndependent auditor's report

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

Revisors ansvar for revisionen al
Srsregnskabet

Vores mAl er at opnS hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
p5tegning med en konklusion. Hoj grad af sik-
kerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfores i

overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
qaldende i Danmark. altid vil afdakke vasent-
lig fejlin formation, nir sidan findes. Fejlinfor-
mationer kan opsta som folge af besvigelser
eller fejl og kan betraqtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pe de okonomi-
ske beslutninger, som regnskabsbrugerne treef-
fer pA grundlag af 6rsregnskabet.

Som led ien revision, der udfores ioverens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

ldentificerer og vurderer vi risikoen for
vasentlig fejlinformation i :rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udforer revisionshandlin-
ger som reaktion p3 disse risici samt opn8r
revisionsbevis, der er tilstrekkeliot oq
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vesentlig fejlinformation forErsaget af
besvigelser er hojere end ved vasentlig
fejlinformation forirsaget af fejl, idet
besvigelser kan omfatte sammensvErgel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesattelse af intern
kontrol.

Dangaard Electronics A/S
Arsrapport 2017/18

An.ual.eport 2017/rA

ln 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 Ior the audit ol the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, \,hether 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 lSAs
and the additional requirements applicable in
Denmark will al'r'/ays 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 lSAs and the additional requirements
applicable in Denmark, we exercise
professional judqement and maintain
professional scepticism throughout the audit.
We also:

ldentify 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.

4
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Den uaf hangige revisors revisionspEtegning

Taqer vi stillinq til den samlede prasenta-
tion, struktur og indhold af:rsregnskabet,
herunder noteoplysn ingerne, samt om 6rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder p: en
s8dan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den overste ledelse om
bl.a. det planlagte omfang og den tidsmessige
placering af revisionen samt betydelige revisi-
onsmessige observationer, herunder eventuel-
le betydelige mangler iintern kontrol. som vi
identif icerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om 6rsreqnskabet omfatter
ikke ledelsesberetningen. og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetninqen.

Dangaard Electronics A/S
Arsrapport 2017l18

Annuarrepon 2Ol7l14

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 tne 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 accountinq 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. lf 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 €ontinue 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
qovernance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

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

5

lndependent auditor,s report

0pn,ir vi forstSelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revision shand linger, der er pas-
sende etter omst:endighederne. men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

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

Konkluderer vi, om ledelsens udarbejdelse
af Srsregnskabet p,5 grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pi grundlag af det opneede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold.
der kan skabe betydelig tvivl om selskabets
evne til at fortsette driften. Hvis vi kon-
kluderer, at der er en vasentlig usikker-
hed, skal vi ivores revision speteg n ing
qore opm&rksom pe oplysninger herom i

ersregnskabet eller, hvis s6danne oplys-
ninger ikke er tilstrekkelige, modificere
vores konklusion. Vores konklusion er
baseret p; det revisionsbevis, der er opnS-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfore, at selskabet ikke
langere kan fortsette driften.



Den uaf hangige revisors revisionspgtegning
lndependent auditor's report

Itilknytning til vores revision af Srsregnskabet
er det vores ansvar at lese ledelsesberetning-
en oq iden forbindelse overveje, om ledelses-
beretningen er vesentligt inkonsistent med
Srsregnskabet eller vores viden opn,iet ved
revisionen eller p: anden m8de synes at inde-
holde vesentlig fejlin tormation.

Vores ansvar er derudover at overveje. om
ledelsesberetninqen indeholder kravede oplys-
ninger i henhold til ;rsregnskabsloven.

Baseret pA det udforte arbejde er det vores
opfattelse, at ledelsesberetn ing en er ioverens-
stemmelse med Srsregnskabet og er udarbej-
det i overensstemmelse med Srsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlin-
formation i ledelsesberetningen.

Vejle, den 30. januar 2019
Vejle, 30 January 2019

ERNsr & YoUNG
Godkendt Revisionspartnerselskab
cvR-nr. 30 70 02 28

Tylvad Andersen

Dangaard Electronics A/S
Arsrapport 2017l18

Annual report 2o17l18

ln connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider urhether 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.

l\,1oreover, it is our responsibility to consider
whether the lVanagement's review provides
the information required under the Danish
Financial Statements Act.

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

EY

statsaut. revisor
Stdte Authorised Public Accountant

mne8854

6



EY
Dangaard Electronics A/S

Arsrapport 2017l18
Annud report 20L7l18
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Management's review

Oplysninger om selskabet
Company detalls

Navnlr.ra.e
Adresse, postnr., by/addres, post. code,cty

CVR-nr.rcvn no.

Stiftetrr,tuor'r,.a
RegnskabsSrlnnancrat year

Hjemmesidelw"o,it"

Telefon/rerepho.e

BeStYrelSe/Bcrd or Drecror5

Direktion/Executive Board

Revisionrr,aitoo

Advokatt"*r",

Dangaard Electronics A/S
lndustrivej 1, 6330 Padborg

2A 32 88 69
18. januar 2005/lsJanuary 2oo5

1. oktober 2017 - 30. september 2018
L oclober 2017-30 SeDlembe.2Ola

www.dangaard.dk

+45 72 30 34 00

Jens Klavsen, formand/cha rman

Karsten 0lsen
Ole Boris Fleggaard
Klaus Quorp Lausen
Carsten Christiansen

Soren Lonberg Larsen, Direktor/cEo
Anders Aagaard Andresen, @konomidirektor/cro

Ernst & Young Godkendt Revisionspartnerselskab
Lysholt All6 10, 7100 Vejle

Holst, Advokater Advokatpartnerselskab
Hans Broges Gade 2, SOOO Arhus C
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Ledelsesberetning
Management's review

Hoved'og nogletal
Financial hiqhliqhts

Nettoomsetning
Revenue

Bruttoresultat
Gross margin

Resultat af ordiner primer drift
Operating profit/loss

Resultat af finansielle poster
Net Iinancials

t.o94.270

61.483

33.83s

-2.O34

3s.940

947.567

58.O77

34.066

- 1.571

34.637

865.390

46.978

26.400

-744

2L.472

1.504.359

53.738

30.978

-32s

24.765

0

35.327

2t.o77

-126

25.330Arets resultat
Profit/loss Ior the

20L 20t6ll7 20Ls/L6 20t4lt5

Hovedtal
figures

Nogletal
Financial ratios

Gennemsnitligt antal f uldtidsbe-
skaftigede

Average number of employces
32 30 28 28 20

Nogletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger og
nogletal. Der henvises til definitioner og
begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations on the calculation of
financial ratios. For terms and definitions,
please see the accounting policies.

Balancesum 28t.741

123.669

289.883

581

87.787

777.202

165

58.218

L74.467

734

66.75t

732.791

797

51.366

Total assets

lnvestering i materielle anlegsaktiver
lnvestment in property, plant and equipment

Egenkapital
Equity

Afkastningsgrad
Return on assets

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

11,8 %

43,9 %

34,O 0h

L4,60/o

30,3 %

47,40/o

15,0 %

32,9 0A

34,404

20,20/l

38,3 %

41,9 0A

78,7 0/o

38,9 o/o

57,9 Yo
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Lede lsesberet n ing
Management's review

Virksomhedens vasentligste aktiviteter

Selskabet driver international handel
hovedsageliqt i Europa med elektroniske
produkter og diverse nonfood markevarer

Udvikling iaktiviteter og okonomiske lorhold

Virksomhedens omsatninq i 2017/18 udg6r
1.094.27O.372 kr. mod 941.560.560 kr.
sidste 6r. Resultatopgorelsen fot 2077l78 ud'
viser et overskud pi 35.940.042 kr. mod et
overskud pe 34.637.226 kr. sidste,ir, og
virksomhedens balance pr. 30. september
2018 udviser en egenkapital pe Q3.669.443
kr.
Dangaards forretningsmodel bygger p,i, at
kunne source de rigtige varer til de rigtiqe
priser oq dermed hele vare omstillingsparat i

forhold til eftersporgelsen og udviklingen pe

markeder, der ofte er meget volatile.

Dangaard har aflagt et tilfredsstillende
regnskab for 2017/18, som lever op til
forvetninqerne lor 2Ol7 I 78 -

Videnressourcer

Selskabet har ingen direkte forsknings- og
udviklingsaktiviteter.

Sarlige risici

Det er selskabets politik, at afdakke
vasentlige risici med hensyn til valuta og tab
pe debitorer. Selskabet handler primart ieuro
samt dansk valuta og der er tegnet forsikringer
pA den storste del af debitormassen.

Plvirkning at det eksterne mili6

Henviser til koncernregnskabet for
moderselskabet Fleggaard Holding A/S -

www.f leggaard-holding.dk/csr.

Redegorelse lor samlundsansvar

For Dangaard Electronics A/S'redegorelse for
samfundsansvar jf. 999a i Arsregnskabsloven,
herunder politjk for milio, klima oq
menneskerettig h ed e r henvises til
koncernreqnskabet for moderselskabet
Fleggaard Holding A/5.

www.f leggaard-holding.dklcsr.

Business review

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

Financial review

ln20tTllA, the Company's revenue amounted
to DKK 1,094,270,372 against DKK
941,560,560 last year. The income statement
lot 2O!7118 shows a profit of DKK
35,94O,O42 against a profit of DKK
34,637 ,226last year, and the balance sheet at
30 September 2018 shows equity of DKK
t23 ,669 ,443 .

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

Dangaard have presented a satisfactory result
tot 207717A, which meets the expectations of
zotT lla.

Knowledge resources

The Comapny has no research and
delvelopmentactivities.

Special 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,

lmpact on the external environment

Refer to the consolidated financial statements
of the parent company Fleggaard Holding A/S -

www.flega ard-hold in g.d k/csr.

Statutory CSR report

For Dangaard Electronics A/S'statutory CSR
report cf.5 99a of the Danish Financial
Statements Act, includinq environmental,
climate and human rights policy, see the
consolidated financial statements of the parent
company Fleggaard Holding A/5.

w\r/w. f leggaard-holding.dk/csr.
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Ledelsesberet n ing
Management's review

Redegorelse lor konsmassig sammensatning
al ledelsen

lDangaard Electronics A/5 arbejdes med
diversitet og mangfoldighed p5 flere niveauer.
da forskellighed er en styrke, der bidrager
positivt til selskabets udvikling. Som
udgangspunk tilstraber selskabet derfor en
afbalanceret konsfordeling p; de forskellige
led elsesnivea uer.

0nsket om forskellighed sker dog ikke pe
bekostning af kompetencer. Ansogerens
kompetencer er og bliver den afgorende faktor,
n;r Dangaard Electronics ansatter nye
medarbeidere. Der er sAledes ingen ansogere,
der er i rekrutteringsojemed fordeles
eksempelvis pga. kon, og der ansettes ikke
efter at opnA bestemte kvoter. Det tilstrabes
dog, at beqge kon er representeret til
jobsamtaler.

P: nu verende tidspunkt best;r Dangaard
Electronics bestyrelse af fem medlemmer, alle
er mand, hvilket bl.a. skyldes at der ikke har
veret valq til bestyrelsen i 2018.

I Dangaard Electronics bestAr topledelse af otte
medarbejdere, hvoraf to er kvinder, dvs. en
fordeling pe 75 % mend og 25 % kvinder.

Det tilstrabes at opn6 de iloven krevede
mAltal i 2022, dvs at bSde bestyrelsen og
topledelsen i Dangaard Electronics best,Sr af 40
% kvinder.

Begivenheder elter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vesentlig betydning for
virksomhedens finansielle stilling.

Forventet udvikling

Ledelsen forventer et resultat for 2018/19 p5
niveau med 2017118.

Dangaard Electronics A/S
Arsrapport 2017l18

Annua repo.t 201711a

Account of the gender composition ol
Management

Dangaard Electronics A/S is workinq with
diversity at seral lvels, as we consider diversity
a strength that constributes positively to the
company's development. As a starting point,
the company strives to have a balanced gender
distribution at all levels of management.

At present, Dangaard Electronics'Board of
Directors consists of five members, alle men.
This partly because there were no elections to
the Board of Directors in 2018.

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

Events afler the balance sheet date

No events materially affecting the Company,s
financial position have occurred subsequent to
the f inancial year-end.

Outlook

The mangement expects a result of 2018/19
at the same level as in 2017/18.

10

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.q. qender in recruitmen processes and
people are not hired to obtain certain diversity
quotas. However, it is intended that both sexes
are represented for job interviews.

ln Dangaard Electronics, the top management
consists of eight memoers, two of whom is
female, i.e. a distribution of 75yo men and 25%
women.
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Arsregnskab 1. oktobet 2OL7 - 30. september 2018
Financial statements 1 October 2Ol7 - 30 September 2018

Resultatopgorelse
lncome statement

Note
Note DKK

Nettoomsatning
Revenue

Omkostninger til 16varer og hjelpematerialer
Cost of sales

Andre eksterne omkostninger
0ther external expenses

Bruttoresultat
Gross margin

Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,
plant and equipment

Resultat fgr finansielle poster
Profit before net financials
lndtagter af kapitalandele i tilknyttede virksomheder
lncome from investments in group enterprises

Finansielle indtegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit before tax
Skat af Srets resultat
Tax for the year

Arets resultat
Profit for the year

2

3

t.094.270.372

7.077.177.828

-75.009.264

94t.560.560

-872.278.Otg

-11.20s.956

6t.483.280

-27.378.727

58.075.s8s

-23.825.052

-329.9t4 -185.482

33.834.645

LL.190.794

13.488

-2.O47.760

34.066.0s 1

9.336.002

25.692

-1.596.2444

5

42.99t.767

-7.057.725

41.831.501

-7.794.275

35.940.042 34.537.226

11
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555.822

555.822

L.592.968 876.227

r25.3690

L.s92-968 1.001.596

68.249.737 40.526.926

68.249.737 40.526.926

70.398.527 4t.528.522

Arsregnskab 1. oktobet 2OL7 - 30. september 2018
Financial statements 1 October 2077 - 30 September 2018

Balance
Balance sheet

Note
Note

6

DKK

AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

lmmaterielle anlagsaktiver
lntangible assets

Erhvervede immaterielle anlegsaktiver
Acquired intanqible assets

7 Materielleanlagsaktiver
Property, plant and eguipment
Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Materielle anlegsaktiver under udforelse
Property, plant and equipment under construction

8 Finansielleanlagsaktiver
lnvestments
Kapitalandele i tilknyttede virksomheder
lnvestments in group enterprises

Anlegsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets

Varebeholdninger
lnventories
Fremstillede fardigvarer og handelsvarer
Finished goods and goods for resale

Forudbetalinger for varer
Prepayments for goods

transport
to be carried forward

0

0

123.1s5.5 18

70.677.206

t54.158.432

4.838.064

L33.756.724 L58.996.496

t33.766.724 158.996.496

t2
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733.755.724 158.996.496

DKK

transport
brought forward

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables f rom group enterprises

Udskudte skatteaktiver
Deferred tax assets

Andre tilgodehavender
Other receivables

9 Periodeafgransningsposter
Prepayments

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

Arsregnskab 1. oktobet 2OL7 - 30. september 2018
Financial statements 1 October 2077 - 30 September 2018

Balance (fortsat)
Balance sheet (continued)

Note
Note

65.402.254

3.056.527

7.734.675

7.813.633

L5.479

77 _O79.285

t.659.767

896.494

4.519.79L

171 .03 1

77.422.568 84.366.368

152.773 4.991.243

ztt.342.065 248.354.1O7

28t.740.592 289.882.629

13
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2017/LA 2016177
Note
Note

PASSIVER
EOUITY AND LIABILITIES

Egenkapital
Equity

10 Aktiekapital
Share capital
Reserve for nettoopskrivninq efter indre verdis metode
Net revaluation reserve according to the equity method

Overfort resultat
Retained earnings

Egenkapital ialt
Total€quity

Heflsatte torpligtelser

11 Andre hensatte forpliqtelser
Other provi5ions

Hensatte f orpligtelser i alt
Totalprovisions

Galdslorpligtelser
Liabilities other than provirions

Korttristede galdstorpligtelser
Current liabilities other than provisaons

Kreditinstitutter i ovrigt
Other credit institutions
Leverand6rer af varer og tjenesteydelser
Trade p.yables

Gald til tilknyttede virksomheder
Payables to group ent€rprises

Skyldiq selskabsskat
Corporation tax payable

Anden geld
Other payab es

DXK

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EOUITY AND LIABILITTES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Valutarisici
Currency risks

NartstEende parter
Re ated parties

723.669.443 87.747.297

4.262.240 2.4s2.4t2

4.262.240 2.A52.412

500.000

23.788.586

99.380.757

s00.000

L2.712.!O2

74.575.!95

39

34.514.906

88.971.993

7 .305.790

23.016.181

104

49.595.951

126.794.224

6.637 .27s

76.2r5.366

1

t2

13

74

153.808.909 L99.242.920

153.808.909 199.242.920

24t.740.592 289.442.629

t4
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Egenkapitalopgorelse
Statement of changes in equity

Aktiekapital
Share capital

Reserve for
nettoopskrivning

efter indre
vardis metode

Net revaluation
reserve according

to the equity
method

Overfort resultat
Retained earnings

I alt
Total

Note
Note DKK

Egenkapital
1. oktober 2016

Equity at 1 October 2016
15 Overfort via resultatdis-

ponering
Transfer, see "Appropriation of

profit"

Regulering af finansielle
anlegsaktiver som
folge af
valuta kursreg ulering
er

Adjustment of investments
through forreign exchange
adiustments

Regulering af
sikringsinstrumenter
tildagsverdi

Adjustment of hedging
instruments at fair value

Udloddet ekstraordinart
udbytte

Distributed extraordinary
dividend

Egenkapital
1. oktober 2017

Equity at 1 October 2017

15 Overfort via resultatdis-
ponering

Transfer, see "Appropriation of
profit,,

Regulering af finansielle
anlegsaktiver som
folge af
valuta kursregu lering
er

Adjustment of investments
through forreign exchange
adjustments

Regulering af
sikringsinstrumenter
til dagsveerdi

Adjustment of hedginq
instruments at fair value

Egenkapital
30. september 2018

Equity at 30 September 2018

500.000 3.377.551 54.339.256 58.2t6.807

0 9.334.551 25.302.575 34.537.226

0 -19.692 -79.692

-47.044 -47.044

0 -s.000.000 -5.000.000

500.000 L2.7 72.702 74.575.795 87 .787 .297

0 11.190.795 24.749.247 35.940.O42

0 -tt4.217

0 56.315 56.315

500.000 23.788.686 99.380.757 723.669.443

0

00

0

0

15

0 -L74.2tt
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The annual report of Dangaard Electronics A/S
lor 20771!8 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to large reporting
class C entities.

ln accordance with section 112(1) of the
Danish Financial Statements Act, the Company
has not prepared consolidated financial
statements.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Omission ot a cash llow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement is prepared for the parent company,
as its cash flows are reflected in the
consolidated cash flow statement.

Reporting currency

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

Foreign currency translation

On initial recoqnition, 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.

1 Anvendt regnskabspraksis
Accounting polacies

Arsrapporten for Dangaard Electronics A/S for
2017/18 er aflagt ioverensstemmelse med
; rsreg n skabslovens bestemmelser for store
klasse C-virksomheder.

lhenhold til 6rsregnskabslovens 5 112. stk. 1,
er der ikke udarbejdet koncernreqnskab.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste 3r.

Undladelse al pengestr6msopgorelse

t\,4ed henvisning til ARL S 85, stk.4, udarbejdes
ikke penqestromsopqorelse for modervirksom-
heden, da modervirksomhedens pengestrom-
me indg:r iden samlede pengest16msopgorel-
se for koncernen.

Prasentationsvaluta

Arsregnskabet er aflagt idanske kroner (DKK)

Valutaomregning

Transaktioner ifremmed valuta omreqnes ved
forste indregning til tra n saktionsdagens kurs.
Valutakursdifferencer, der opster mellem
transaktionsdagens kurs og kursen p: beta-
lingsdagen, indregnes i resultatopgorelsen som
en finansiel post,

Tilgodehaven der, qald og andre monetere
poster ifremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen p5 tidspunktet for tilgo-
dehavendets eller geld sforpligtelsen s opst6en
eller indregning i seneste Ersregnskab indreg-
nes i resultatopgorelsen under f inansielle ind-
taegter og omkostninger.



EY

rinancia statements 1 October 2017 - 30 September 2018

Noter
Notes to the financidl statements

Arsregnskab 1. oktober 2017 - 30. september 2018

Dangaard Electronics A/S

Arsrapport 2017l18
Annu.l report 2017/18

Derivative f inancial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values
of derivative financial instruments are included
in "Other receivables" and "Other payables",
respectively.

Fair value adjustments of derivative financial
instruments designated as and qualifying for
hedging of future assets or liabilities are
recognised in other receivables or other
payables, respectively, and in equity. lf the
hedged forecast transaction results in the
recognition of assets or liabilities, amounts
previously recognised in equity are transferred
to the cost of the asset or liability,
respectively. If the hedged forecast transaction
results in income or expenses, amounts
previously deferred in equity are transferred to
the income statement in the period in which
the hedged item affects the profit/loss for the
year.

lncome statement

Revenue

lncome from the sale of goods for resale and
finished goods, is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received. The date of the
transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on lncoterms@ 2010.

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

Cost of sales

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

,4ndringer i dagsverdien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der betingelserne for sikring af fremtidige akti-
ver eller forpligtelser, indregnes i andre tilgo-
dehavender eller anden geld og iegenkapita-
len. Resulterer den fremtidige transaktion i

indregning af aktiver eller forpligtelser, overfo-
res belob, som tidligere er indregnet p,i egen-
kapitalen, til kostprisen for henholdsvis aktivet
eller forpligtelsen. Resulterer den fremtidige
transaktion i indtegter eller omkostninger,
overfores belob, som tidligere er indregnet i

eqenkapitalen, til resultatopqorelsen i den peri-
ode, hvor det sikrede pevirker resultatopgorel-
sen.

Resultatopqorelsen

Nettoomsatning

lndtagter fra salg af handelsvarer og ferdigva-
rer, indregnes inettoomsatningen, ner over-
gang af de vasentligste fordele og risici til
kober har fundet sted, indtaegten kan opgores
pStidetigt oq betaling forventes modtaget. Tids-
punktet for overgang af de vesentligste forde-
le og risici tager udganqspunkt istandardisere-
de leveringsbetingelser baseret p: lncoterms@
2010.

Nettoomsetning m:les til dagsvardien af det
aftalte vederlag ekskl. moms og afgifter opkre-
vet pA vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsetnin-
9en.

Varelorbrug

Vareforbrug omfatter kostprisen p6 de varer,
som er medgAet til at opni Srets nettoomset-
ning.

17

1 Anvendtreqnskabspraksis(fortsat)
Accounting policies (continued)

Af ledte f inansielle instrumenter

Afledte finansielle instrumenter indreqnes for-
ste qang i balancen til kostpris og meles efter-
folgende til dagsverdi. Positive og negative
dagsverdier af afledte finansielle instrumenter
indgSr i andre tilgodehavender henholdsvis
anden geld.
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Other external expenses

0ther external expenses include the year's
expenses relating to the Companyrs core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Amortisation/depreciation

The item comprises amortisation/depreciation
of intanqible assets and 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:

3-10 6r/years

3-10 6rlyears

lncome from investments in subsidiaries

A proportionate share of the underlying
entities'profit/loss after tax is recognised in
the income statement according to the eguity
method. Shares of profit/loss after tax in
subsidiaries are presented as separate line
items in the income statement. Full elimination
of intra-group gains/losses is made for equity
investments in subsidiaries.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reportinq period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
declared dividends from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities
and investments, exchange gains and losses
and amortisation of financial assets and
liabilities.

1 Anvendt regnskabspraksis (f ortsat)
Accountinq policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrorende virksomhedens pri-
mere aktivitet, der er afholdt i Srets lob, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab p: debitorer,
ydelser p: operationelle leasing kontrakter m.v.

Afskrivninger

Afskrivninger omfatter afskrivninger p5
immaterielle og materielle anlegsaktiver

Afskrivn ingsg rund laget, der opq6res som kost-
prisen med fradrag af eventuel restvardi,
afskrives lineert over den forventede brugstid,
baseret p: folgende vurdering af aktivernes
forventede brugstider:

Andre anleg, driftsmateriel oq inventar
F xtures and fitlings, other plant and equipment

Materielle anlegsaktiver under udforelse
Properiy, plant and equipment under construclion

lndtagter af kapitalandele i

dattervirksomheder

Efter den indre verdis metode indregnes en
forholdsmessig andel af resultat efter skat ide
underliggende virksomheder i resultatopgorel-
sen. Resultatandele efter skat i dattervirksom-
heder prasenteres i resultatopgorelsen som
serskilte linjer. For kapitalandele i dattervirk-
somheder foretages fuld eliminering af kon-
cernanterne avancer/tab.

Finansielle indtegter og omkostninger

Finansielle indtagter og omkostninger indreg-
nes iresultatopgorelsen med de belob, der
vedrorer regnskabsSret. Posterne omfatter
renteindtagter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder,
deklarerede udbytter fra andre vardipapirer og
kapitalandele. finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede
kursqevinster og -tab vedrorende andre v:erdi-
papirer og kapitalandele, transaktioner i frem-
med valuta. amortisering af finansielle aktiver
og forpligtelser.

18
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Tax

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

The entity is jointly taxed with other qroup
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

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

Gains or osses are calculated as the difference
between the sellinq price less sellinq 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.

1 Anvendtreqnskabspraksis(fortsat)
Accountinq policies (continued)

Skat

Skat af .irets resultat omfatter aktuel skat af
Srets forventede skattepligtige indkomst og
Srets regulering af udskudt skat. Arets skat ind-
regnes iresultatopgorelsen med den del, der
kan henfores til ;rets resultat, og iegenkapita-
len med den del, som kan henfores til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgAr i sambeskatning med
ovrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-
ling).

Sambeskattede selskaber med overskydende
skat godtgores som minamum ihenhold til de
geldende satser for rentegodtgorelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleg ihenhold til de galdende satser for
rentetillag til administrationsselskabet.

Ba lancen

Materielle anlegsaktiver

tvlaterielle anlagsaktiver mSles til kostpris med
rradraq af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninqer direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opqores som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmessige vardi p,5

salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgorel-
sen under henholdsvis andre driftsindtagter
og andre driftsomkostninger.
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lnvestments in subsidiaries

Equity investments in subsidiaries and
associates are measured according to the
equity method.

0n initial recoqnition, equity investments in
subsidiaries are measured at cost, i.e. plus
transaction costs. The cost is allocated in
accordance with the acquisition method; see
the accounting policies regarding business
combinations.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.

ldentified increases in value and goodwill, if
any, compared to the underlying entityrs net
asset value are amortised in accordance \,vith
the accounting policies for the assets and
liabilities to which they can be attributed.
Negative goodwill is recognised in the income
statement.

Dividend received is deduced from the carrying
a mou nt.

Equity investments in subsidiaries measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment,

lmpairment of Iixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

lmpairment 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 hiqher 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.

1 Anvendt regnskabspraksis (f ortsat)
Accounting policies (contanued)

Ved forste indregning m,iles kapitalandele i

dattervirksomheder til kostpris, dvs. med tilleg
af tra nsaktionsom kostn ing er. Kostprisen allo-
keres i overensstemmelse med overtagelses-
metoden, jf. anvendt regnskabspraksis for virk-
somhed ssam men slutn inger.

Kostprisen vardireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tillEg af urealiserede
koncerninterne avancer/tab.

Konstaterede merverdier og eventuel goodwill
iforhold til den underliggende virksomheds
regnskabsmassige indre verdi amortiseres i

overensstemmelse med anvendt regnskabs-
praksis for de aktiver o9 forpligtelser, som de
kan henfores til. Negativ goodwill indregnes i

resultatopgOrelsen.

tvlodtaget udbytte fradrages den regnskabs-
messige vardi.

Kapitalandele i dattervirksomheder, der miles
til regnskabsmessig indre verdi, er underlagt
krav om nedskrivningstest, hvis der foreligger
indikationer p5 vard iforring e lse.

Vardif orringelse af anlegsaktiver

Den reqnskabsmessiqe vrerdi af immaterielle
og materielle anlagsaktiver samt kapitalandele
i dattervirksomheder og associerede virksom-
heder vurderes:rligt for indikationer p; verdi-
forringelse.

Foreligger der indikationer pA vardiforringelse.
foretaqes nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmassi-
ge verdi.

Som qen indvindinq sverd i anvendes den
h0jeste verdi af nettosalgspris og kapitalvar-
di. Kapitalverdien opgores som nutidsvardien
af de forventede nettopengestromme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestromme ved salg af
aktivet eller aktivgruppen efter endt brugstid.
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den indre verdis metode.
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Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. lmpairment losses on goodwill
are not reversed.

lnventories

lnventories are measured at cost by weighted
average method. lf the net realizable value is
lo'r,/er than the cost price, write down to this
lower value.
The net realizable value of inventories is
calculated as selling price less completion costs
and costs incurred to effect the sale. The value is
determined taking into account the
merchantability of the inventories, the curiosity
and the expected development in the sellinq
price.

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

Anvendt regnskabspraksis (lortsat)
Accounting policies (contanued)

Tidligere indregnede nedskrivninqer tilbagefo-
res, ner begrundelsen for nedskrivningen ikke
lengere best:r. Nedskrivninger p,i goodwill til-
baqef6res ikke.

Varebeholdninger

Varebeholdninger meles til kostpris efter vejet
gennemsnit metoden. Er
nettorealisationsvardien lavere end
kostprisen, nedskrives til denne lavere vardi.
Nettorealisationsvardien for varebeholdninger
opg0res som salgspris med fradraO af
fardiggorelsesomkostninqer oq omkostninger,
der afholdes for at effektuere salget. Verdien
fastsattes under hensyntagen til
varebeho ldn ing ers omsattelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender mAles til amortiseret kostpris.

Der foretages nedskrivning til imodegielse af
tab, hvor der vurderes at vere indtruffet en
objektiv indikation pe, at et tilgodehavende
eller en portefolje af tilgodehavender er vErdi-
forringet. Hvis der foreligger en objektiv indi-
kation p3, at et individuelt tilgodehavende er
verdiforringet, foretages nedskrivning pe indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pA verdiforringelse pA indi-
viduelt niveau, vurderes pE portefolje n ivea u
for objektiv indikation for verd iforrin gelse.
Portefollerne baseres primert pe debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret p5 historiske tabserfa-
ringer.

Nedskrivninger opgores som forskellen mellem
den regnskabsmassige v.erdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
str0mme, herunder realisationsvardi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.

1

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. lf there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors'domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.
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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 Grouprs cash pool
arrangement, cash pool balances are not
considered cash, but are recognised under
"Receivables from qroup entities".

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates
relative to cost. The reserve can be eliminated in
case of losses, realisation oF investments or a

change in accounting estimates. The reserve
cannot be recognlsed at a negative amount.

Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obliqation at the balance sheet
date as a result of a past event and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to
be settled far into the future.

1 Anvendt reqnskabspraksis (tortsat)
Accounting policies (€ontinued)

Periodeaf gransningsposter

Periodeafg ren sn ingsposter, indreqnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfolgende regnskabsAr.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede verdipapirer, som uden hindrinq kan
omsettes til likvide beholdninger. og hvorpi
der kun er ubetydeliqe risici for vardiendrin-
qer.

lndest6ende p; koncernens cash pool-ordning
anses som folge af ordningens karakter ikke
som likvide beholdninqer, men indg:r iregn-
skabsposten tilgodehavender hos dattervirk-
somheder.

Reserve for Dettoopskrivning efter den indre
vardis metode

Reserve for nettoopskrivning efter den indre
verdis metode omfatter nettoopskrivninger af
kapitalandele i dattervirksomheder og associe-
rede varksomheder iforhold til kostpris. Reser-
ven kan elimineres ved underskud, realisation
af kapitalandele eller andring i regnskabsmaes-
sige skon. Reserven kan ikke indregnes med et
negativt bel0b.

Hensatte lorpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangverende arbejder, omstruktureringer
m.v. Hensatte forpligtelser indregnes, nAr virk-
somheden, som folge af en tidligere begiven-
hed pi balancedagen har en retliq eller faktisk
forpligtelse, og det er sandsynligt, at indfrielse
af forpligtelsen vil medfore en afgang af oko-
nomiske ressourcer.

Hensatte forpligtelser meles til nettorealisati-
onsverdi eller til dagsverdi, hvor opfyldelse af
forpligtelsen tidsmassigt forventes at ligge
langt ude i fremtiden.
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Prepayments

Prepayments recognised under "Assetsrl
comprise prepaid expenses regarding
subsequent f inancial reporting years.

Egenkapital
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Warranty commitments include expenses for
remedial action in respect of the contract work
within the warranty period of 2 years.
Provisions for warranty commitments are
measured at net realisable value and
recognised based on past experience.
Provisions that are expected to mature more
than one year after the balance sheet date are
discounted at average bond yields.

lncome taxes

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

1 Anvendt regnskebspraksis (lortsat)
Accountinq policaes (continued)

Garantiforpligtelser omfatter f orventede
omkostninger til udbedrinq af arbejder inden-
for garantiperioden pE 2 3r. De hensatte garan-
tiforpligtelser m:les til nettorealisationsverdi
og indregnes pA baggrund af erfaringerne med
garantiarbejder. Hensatte forpligtelser med en
forventet forfaldstid udover 16r fra balanceda-
gen tilbagediskonteres med den gennemsnitli-

9e obligationsrente.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes ibalancen som beregnet
skat af ;rets skattepligtige indkomst, reguleret
for skat af tidligere:rs skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat m:les efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem reqnskabsmessig og skattemessig
vaerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedr0rende skattemassigt ikke-af skrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opst:et p5

anskaffelsestidspunktet uden at have indvirk-
ning pE resultat eller skattepliqtiq indkomst. I

de tilfalde, hvor opgorelse af skatteverdien
kan foretages efter forskellige beskatningsreg-
ler, m;les udskudt skat pE grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat mAles p5 grundlag af de skatte-
regler og skattesatser, der med balancedaqens
lovgivning vil vere galdende, n3r den udskud-
te skat forventes udl6st som aktuel skat.
Udskudte skatteaktiver indreqnes med den
vardi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning iudskudte skattefor-
pliqtelser inden for samme jurisdiktion.
.€ndring iudskudt skat som folge af aendringer
i skattesatser indregnes i resultatopgorelsen.

23

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recoqnised on temporary differences
relatinq to goodwill which is not deductible for
tax purposes and on office premises and other
items'/,/here temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

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

Geldsforpligtelser

Finansielle qeldsforpliqtelser indreqnes ved
l,inoptagelse til det modtagne provenu efter
fradrag af afholdte t ra nsa ktionsom kostn in ger. I

efterfolgende perioder m:les de finansielle for-
pliqtelser til amortiseret kostpris, svarende til
den kapitaliserede verdi ved anvendelse af den
effektive rente, s: forskellen mellem provenu-
et og den nominelle vardi indregnes i resultat-
opgorelsen over lineperioden. I finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pe f inansielle leasing-
kontrakter.

0vrige galdsforpligtelser m,iles til nettoreali-
sationsvaerdien.

Dangaa.d Electronics A/S
Arsrapport 2017l18

A.n!alreDort 2017/lA

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. 0n subsequent
recognition, f inancial liabilities are measured
at amortised cost, corresponding to the
capitalised value, usinq the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases,

EY

0ther liabilities are measured at net realisable
value.

Segmentoplysninger

Der gives oplysninger om nettoomseetningens
fordeling pe aktiviteter og p,5 geografiske mar-
keder, hvis disse afviger betydeligt indbyrdes
med hensyn til tilretteleggelsen af salget af
varer og tjenesteydelser.

Nogletal

Segment information

The allocation of revenue to activities and
geographical markets is disclosed where these
activities and markets differ significantly in
the orqanisation of sa es of qoods and
services.

Financial ratios

Profit/loss from operating
activities x 100Afkastningsgrad Resultat af primer drift x 100

Soliditetsgrad

Egenkapitalforrentning
6ennemsnitlig egenkapital Averaqe equity

6ennemsnitlige aktiver

Egenkapital ultimo x 100

Average assets

Equity at year-end x 100

Passiver i alt, ultimo

Arets resultat efter skat x 1OO

Total equity and liabilities, year-end

Profit/loss lor the year after tax x 100

24
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2 Segmentoplysninger
Segment information

Oplysning om nettoomseetningens fordeling pE
geoqrafiske segmenter og
forretn in g ssegme nter er udeladt, jf.
ersregnskabslovens 5 96, stk. f. idet
virksomhedens ledelse har vurderet, at en
medtagelse af oplysningen kan volde betydelig
skade for virksomheden. Begrundelsen af
konkurrence messig hensyn

DKK

3 Personaleomkostninger
Staff costi
Lonninger
Wages/salaries

Pensioner

Andre omkostninger til social sikring
Other social security costs
Andre personaleomkostninger
0ther staff costs

Gennemsnitligt antal fuldtidsbeskaftigede
Averaqe number of full-time employees

Vederlag til virksomhedens ledelse udgor:
Remuneration to members of manaqementl

Direktion
Erecutive board

Bestyrelse
Eoard of Directors

4 Finansielleomkostninger
Financialexpenses

Fina n sielleomkostning er tilknyttede virksomheder
lnterest expenses, group entities
Va luta ku rsreg u leringer
Erchange adjustments

Andre finansielle omkostninger
Other linancial expenses

Skat af Srets resultat

Beregnet skat af erets skattepligtige indkomst
Estimated tar charge for the year

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Dangaard Electronics A/S
Arsrapport 2017l18

Arnualreport 2017/la

The Company has not disclosed the breakdown
of revenue by geographical and business
segmentat, see section 96(1) of the Danish
Financial Statements Act, as Management is of
the opinion that such disclosure could be
highly detrimental to the Company. Grounds
for competition

20t7l1A 2016/17

EY

24.558.202

t.498.678

1.t34.149

727 .692

2L.466.635

t.37 L.77 6

959.3 03

27 .334

27.378.72L 23.425.O52

30

2.234.373

s50.250

2.034.754

503.996

2.744.623 2.538.750

5

2.047.760 t.596.244

1.906.528

2!.764

118.868

1.362.081

49.578

184.585

7.305.790

-254.O65

6.637.275

55 7.000

7.O51.725 7.194.275
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Arsregnskab 1. oktober 2017 - 30. september 2018

6 lmmaterielleanlEgsaktiver
lntangible assats

DKK

Tilgange
Additions

0verfort

Kostpris 30. september 2018
Cost at 30 September 2018

Afskrivnlnger
Amortisation for the year

Overfort
Transferred

Af- oq nedskrivninqer 30. september 2018
lmpairment losses and amortisation at 30 SeDtember 2018

Regnskabsmassig verdi 3O. september 2018
Carryinq amount at 30 S€ptember 2018

7 Materielleanlagsaktiver
Property, plant and equipment

DKK

Kostpris 1. oktober 2017
Co( at l October 2017
Tilgange
Additions

Overf6rt
Transferred

Kostpris 30. september 2018
Cost 6t 30 September 2O18

Opskrivninger 1. oktober 2017
Revaluations at I October 2O17

0pskrivninqer 30. september 2018
Revaluations at 30 September 2018

Af- og nedskrivninger 1. oktober 2017
lmpairment losres and depreciation at 1 october 2017
Afskrivninger
Depreciation

Overfdrt
Transferred

Af- og nedskrivninqer 30. september 2018
lmpairment losses and depreciation at 30 September 2018

Regnskabsmassig vardi 30. september 2018
Carrying rmount at 30 S€ptember 2018

Andre anlag,
driftsmateriel 09

inventaa
Fi ur€s and

fittings, other plant
and equipment

Materielle
anlegsaktiver

under udforelse
Property, Dlant and

equipment under
construction

Erhvervede
immaterielle

anleqsaktiver
Acquired intangible

assets

426.262

254.275

644.537

15.7 45

t72.970

724.715

555.422

lalt
Total

1.585.969

1.050.846

-t32.906

725.369

0

-725.369

1.711.338

1.050.846

-254.275

2.503.909 0 2.503.909

00

00

0

0

709.742

3t4.169

-t72.970

709.7 42

314.769

-t72.970

0

0

0

910.947 0 910.941

7.592.9681.592.964 0
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8 Finansielleanlagsaktiver
lnvestments

DKK

Kostpris 1. oktober 2017
Cost at 1 October 2017
Tilgange
Additions

Kostpris 30. september 2018
Cost at 30 September 2018

Vardireguleringer 1. oktober 2017
Value adjustments at 1 October 2017
Valutakursreguleringer
Foreign exchange adjustments

Arets resultat
Profit/loss for the year

Egenka pitalreg u lering
Changes in equity

Arets verdireguleringer
Value adjustments for the year

Verdireguleringer 30. september 2018
Value adjustments at 30 September 2018

Regnskabsmassig vardi 30. september 2018
Carrying amount at 30 September 2018

Heraf udgor goodwill DKK 18.172.474.

Dangaard Electronics A/S
Arsrapport 20L7l18

Annual report 2017l18

Kapitalandele i

tilknyttede
virksomheder
lnvestments in

group enterprises

27.874.824

L5.646.227

44.467.O51

t2.7t2.t02

-tt4.zlt
L3.328.374

-20.709

-2.1L7.470

23.788.686

68.249.737

Of this constitue goodwill DKK 18,172,474.

EY

Navn
Name

Hjemsted
Domicile

Ejerandel
lnterest

Egenkapital
Eguity

DKK

Resultat
Profit/loss

DKK

Dattervirksomheder
Subsidiaries

Fleggaardshop.dk Einkauf
GmbH

Click Entertainment Limited
Click Entertainment USA, lnc.

Flensborg
Croydon
Miami

100,00 %

60,00 %

100,00 %

t4_367.095
35.915.554

205.387

3.377.969
10.796.325

-206.031
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9 Periodeafgransningsposter
Prepayments

Periodeafgrensningsposter udg0res af
forudbetalte omkostninger vedrorende kob af
EDB udstyr.

Dangaard Electronics A/S
Arsrapport 20L7l18

Annual report 2017l18

Prepayments consist of prepaid costs relating
to purchase of computer eguipment.

20L7llg 20L6lt7

500.000 s00.000

500.000 500.000

No shares carry any special rights

The Company's share capital has remained DKK
500,000 over the past 5 years.

20L7llg 20L6lt7

EY

DKK

10 Aktiekapital
Share capital

Aktiekapitalen er fordelt sEledes:
Analysis of the share capital:

Aktier, 1 stk. a nom.500.000,00 kr.
1 shares of DKK 500,000,00 nominal value each

lngen aktier er tillagt serlige rettigheder.

Virksomhedens aktiekapital har uaendret vaeret
500.000 kr. de seneste 5 5r.

DKK

11 Andre hensatte forpligtelser
Other provisions

Saldo 1. oktober
Balance at1 October

Arets hensettelse
Provisions in the year

Arets forbrug af hensattelser
Provisions utilised in the year

Andre hensatte forpligtelser 30. september
Other provisions at 30 September

12 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med
modervirksomheden Aktieselskabet Fladker
som administrationsselskab og haefter
solidarisk med 0vrige sambeskattede selskabet
for betaling af selskabsskat fra og med
indkomst6ret 2017 samt for kildeskat p5
renter, royalities og udbytter som forfalder til
betaling den 20. november 2017 eller senere.

4.262.240 2.852.4L2

The company is jointly taxed with the parent
company Aktieselskabet Fladker as a
management company and is jointly and
severally liable with other jointly taxed
companies for payment of corporation tax from
the income year 2017 as well as for
withholding tax on interest, royalities and
dividends due on 20 November 2017 or later.

2.852.472

3.878.596

-2.468.768

2.774.O38

7.873.239

-L.734.865
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Andre okonomiske forpligtelser
Other f inancial obligations

Leje- og leasingforpligtelser over for moderselskabet og dennes ovrige dattervirksomheder
Rent and lease liabilities vis-d-vis the parent company and its other subsidiaries:

DKK 2Ot7/L8

Leje- og leasingforpligtelser 1.570.993
Rent and lease liabilities

Leje- og leasingforpligtelser i ovrigt:
Other rent and lease Iiabilities:

DKK 20t7lL8

Leje- og leasingforpligtelser 4.981.274 6.538.516
Rent and lease liabilities

Lejeforpligtelsen omfatter husleje, som er
uopsigelig indtil 30.06.2021.

13 Valutarisici
Currency risks

Selskabet afdaekker forventede valutarisici
vedr0rende varesalg og varekob inden for det
forstkommende 5r med
valutaterminskontrakter.
Lobetiden p5 alle indgSede kontrakter er indtil
4 mSneder.
Der er afdakket
- 285.976 GBP overfor DKK
- 22O.292 USD overfor DKK
- 2.343.109 DKK overfor GBP
- 5L4.966 DKK overfor SEK

Nartstiende part
Related party

14 NertstSende parter
Related parties

Dangaard Electronics A/S' nertstSende parter omfatter folgende
Dangaard Electronics A/S' related parties comprise the following:

Bestemmende indf lydelse
Parties exercising control

872.748

20L6/17

The rental agreement covers property rent not
subject to termination before 30.06.2021.

The Company hedge currency risks concerning
sale of goods and purchased supplies within
the next year with forward exchange contracts
The term of all incoming contracts are up to
four months.
The following is hedged
- 285.976 GBP against DKK
- 220.292 USD against DKK
- 2.343.109 DKK against GBP
- 674.966 DKK against SEK

Grundlag for
bestemmende indf lydelse
Basis for control

Bopal/Hjemsted
Domicile

Fleggaard Holding A/S
Fleggaard Holding A/S

Aktieselskabet Fladkaer
Aktieselskabet Fladkar

Skovbakken 10, 5340 KrusS

Skovbakken 10, 6340 KrusS

Kapitalbesiddelse
Participating interest
Ultimativt moderselskab
Ultimative parent company
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Noter
Notes to the financial statements

Oplysning om koncernregnskaber
lnformation about consolidated financial statements

Modervirksomhed
Parent

Hjemsted
Domicile

Fleggaard Holding A/S

Kob af varer fra tilknyttede virksomheder
The purchase of goods from subsidiaries

Salg af eksterne omkostninger til tilknyttede virksomheder
The sale of external expenses from subsidiaries

Kob af eksterne omkostninger fra tilknyttede virksomheder
The purchase of external expenses from subsidiaries

Renteomkostninger til tilknyttede virksomheder
The purchase of financial expenses from subsidiaries.

Tilgodehavende fra tilknyttede virksomheder
Receivables from subsidiaries

Gald til tilknyttede virksomheder
Payables to subsidiaries

Herudover har der ikke i Srets lob fortset fra
koncerninterne transaktioner og normalt
ledelsesvederlag veret gennemfort
transaktioner med bestyrelse, direktion,
ledende medarbejdere, vesentlige aktionarer,
tilknyttede virksomheder eller andre
nertstSende parter.

DKK

15 Resultatdisponering
Appropriation of profit
Forslag til resultatdisponering
Recommended appropriation ot prof it
Reserve for nettoopskrivning efter indre vardis metode
Net revaluation reserve according to the equity method

Overfort resultat
Retained earnings

Transaktioner med nartstEende parter
Related party transactions

Dangaard Electronics A/S har haft folgende transaktioner med nertstSende parter:
Dangaard Electronics A/S was engaged in the below related party transactions:

DKK 2OL7IL8

Salg af varer til tilknyttede virksomheder
The sale of goods subsidiares

Skovbakken 10, 6340 KrusS

20t6lt7

163.958.715 107.549.000

t74.065.53t 729.Z8L.OOO

4.056.749 2.222.000

4.056.749 3.036.000

1.906.500 1.352.000

3.056.500 1.550.000

88.972.000 t26.794.OOO

ln addition, during the year, intra-group
transactions and normal management fees
have not been carried out with transactions
with the board of directors, executive
management, senior executives, major
shareholders, affiliates or other related
parties.

20t7ltg 20161t7

71.t90.795

24.749.247

9.334.551

25.302.67s

3s.940.O42 34.637.226
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