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Lede lsespiteg n in g
Statement by the Board of Directors dnd the Ex€cutive Board

Bestyrelse oq direktion har dags dato behandlet
og godkendt ersrapporten for Dangaard
Electronics A/S for regnskabsAret 1. oktober
2018 - 30. september 2019.

Arsrapporten af lagges i overensstemmelse
med Srsregnskabsloven.

Det er vores opfattelse, at Ersregnskabet giver
et retvisende billede af selskabets aktiver. passi-
ver og finansielle stilling pr. 30. september
2019 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. oktober 2018 - 30.
september 2019.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeg0relse for udviklingen i selskabets
aktiviteter oq okonomiske forhold, Srets
resultat og for selskabets tinansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kollund. den 29. januar 2020
Kollund, 29 January 2020
Direktion:/Executive Board:

Nlorten Ryholl S

BeStyrelSe/Board of Directors

Jens Klavsen Karsten Olsen
forma

us Quorp Lausen Carsten Christiansen

Dangaard Electronlcs A/S

Arsrapport 2018/19
Annua report 2018/t9

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Dangaard Electronics A/S for the
financial year 1 October 2018 - 30 September
2079.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

ln our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 30 September 2019 and of the
results of the Company's operations for the
financial year 1 October 2018 - 30 September
201.9.

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

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

ldbak Andersen

Ole eggaard

Z
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lndependent auditor's report

Til kapltaleJerne I Dangaard Electronlcs A/S

Konklusion

Vi har revideret arsreqnskabet for Dangaard
Electronics A/S for regnskabs,Sret 1. oktober
2018 - 30. september 2019, der omfatter re-
sultatopg0relse, balance, egenkapitalopg0relse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes ef ter ersregnskabslo-
ven.

Det er vores opfattelse, at Srsregnskabet giver
et retvisende billede af selskabets aktiver, passi'
ver og finansielle stilling pr.3O. september
2019 samt af resultatet af selskabets aktivite-
ter for regnskabseret 1. oktober 2018 - 30.
september 2019 ioverensstemmelse med :rs-
regnskabsloven.

Grundlag for konklusion

Vi har udfort vores revision ioverensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark.
Vores ansvar if0lge disse standarder og krav er
naermere beskrevet i revisionspetegningens
afsnit "Revisors ansvar for revisionen af Ars-
regnskabeilr. Det er vores opfattelse, at det
opn6ede revisionsbevis er tilstr.ekkeligt og e9-
net som grundlag for vores konklusion.

Uathangighed

Vi er uafhangige af selskabet ioverensstem-
melse med internationale etiske reqler for revi-
sorer (IESBA's etiske regler) 09 de yderligere
krav, der er qaldende i Danmark, ligesom vi har
opfyldt vores 6vrige etiske forpligtelser ihen-
hold til disse reqler og krav.

Ledelsens ansvar lor irsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
Srsreqnskab, der giver et retvisende billede i

overensstemmelse med lrsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nodvendig for at
udarbejde et ersregnskab uden vasentlig fejlin-
formation, !anset om denne skyldes besviqelser
eller fejl.

Dangaard Electronics A/S

Arsrapport 2018/19
Annual.eport 20la/19

To the shareholders ol Dangaard Electronlcs
A/S

opinion

We have audited the financial statements ol
Dangaard Electronics A/S for the financial year
1 october 2018 - 30 September 2019, 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 view of the financial position of the
Company at 30 September 2019 and of the
results of the Company's operations for the
financial year 1 October 2018 - 30 September
2019 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
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

lndependence

We are independent of the Company in

accordance with the International Ethics
Standards Board for Accountants'Code of
Ethics for Professional Accountants (IESBA

Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

Management's responsibilities for the financial
statements

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

3
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Den uafhangige revisors revisionspEtegning
lndependent auditols report

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

Revisors ansvar tor revisionen al
6rsregnskabet

Vores mAl er at opn6 hoj grad af sikkerhed for,
om:rsregnskabet som helhed er uden vesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afqive en revisions-
p8tegning med en konklusion. HOj qrad 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
g.eldende i Danmark, altid vil afdekke vesentlig
fejlinformation. nir sSdan findes. Fejlinforma-
tioner kan opste som folge af besvigelser eller
fe.il og kan betraqtes som vasentliqe, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse p: de okonomiske
beslutninger, som regnskabsbrugernetraffer
pe grundlag af Arsregnskabet.

Som led ien revision, der udfores ioverens-
stemmelse med lnternationale standarder om
revision 09 de yderligere krav, der er galdende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

ldentificerer og vurderer vi risikoen for
vasentlig fejlinformation i Arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer oq udforer revisionshand lin-
ger som reaktion pA disse risici samt opnlr
revisionsbevis, der er tilstr.ekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdaqe vesent-
lig fejlinformation forErsaget af besvigelser
er hojere end ved v.esentlig fejlinformation
forArsaget af fejl, idet besvigelser kan om-
f atte sammensvergelser, dokumentf alsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

Opn;r vi forstAelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionsha ndlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

Dangaard Electronlcs A/S
Arsrapport 2018/19

Annualreport 201al19

ln preparlng the financial statements,
Management is responsible for assessing the
Company's ability to continue as a qoing
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Manaqement either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
flnancial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with lSAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. [4isstatements can
arise from fraud or error and are considered
material if, individually or in the aggreqate, 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
judgement 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 resultinq
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 understandinq 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.

4
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Den uaf hangige revisors revisionsp6tegning
lndependent a!dltoas report

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 ersregnskabet pe grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pe grundlag af det opn:ede
revisionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsette driften. Hvis vi konklu-
derer, at der er en vesentlig usikkerhed,
skal vi ivores revisionspitegning gore
opmaerksom p; oplysninger herom i6rs-
regnskabet eller, hvis s:danne oplysninger
ikke er tilstrekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pe det
revisionsbevis, der er opn:et frem til dato-
en for vores revisionspateqning. Fremtidige
begivenheder eller forhold kan dog med-
f0re, at selskabet ikke lengere kan fortsat-
te driften.

Tager vi stilling til den samlede presenta-
tion, struktur og lndhold af Srsreqnskabet,
herunder noteoplysninqerne, samt om 3rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder p; en s6dan
mEde, at der gives et retvisende billede
heraf.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig f or ledelsesberetningen.

Vores konklusion om ;rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

I tilknytning til vores revision af :rsregnskabet
er det vores ansvar at lese ledelsesberetningen
oq iden forbindelse overveje, om ledelsesberet-
ningen er vesentliqt inkonsistent med Srsregn-
skabet eller vores viden opnEet ved revisionen
eller p6 anden mAde synes at indeholde vesent-
lig fejlinformation.

0anqaard Electronlcs A/S

Arsrapport 2018/19
Annual reporl 2o1A/19

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the qoing concern
basis of accounting in preparinq 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 continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlyinq 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
signiticant deficiencies in internal control that
we identify durinq our audit.

5

Statement on the Management's review

[,lanagement is responsible for the
Management'5 review.

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

ln connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained durinq the audit, or
otherwise appears to be materially misstated.
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lndependent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krevede oplys-
ninger i henhold til :rsreqnskabsloven.

Baseret p6 det udforte arbejde er det vores
opfattelse, at ledelsesberet ningen er ioverens-
stemmelse med Srsregnskabet og er udarbejdet
i overensstemmelse med Srsregnskabslovens
krav. Vi har ikke fundet vesentlig fejlinforma-
tion i ledelsesberetningen.

Vejle, den 29. januar 2020
Vejle, 29 January 2020

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

Tylvad Andersen
statsaut. revisor

Dangaard Electronlcs A/S

Arsrapport 2018/19
Annualr€port 201al19

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

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

State Authorised Public Accountant

mne8854
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Ledelsesberet n in g
Manaqement's review

Oplysninger om selskabet
Company deiails

Adresse, postnr., by/address, post. code, city

CVR-nr./cvR io-

Stiftetrr'r"ui'r'"a
Reg nska bsirrin"n.i"r y""'

Hjemmeside/website

Telefon,,rebph.n.

BeStYrelSe/Board or Dirsrors

Direktion/Erecutive Board

Revisionlnuaitors

Advokat/1.*ye,

Dangaard Electronics A/S
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2A 32 8A 69
18. janUar 2005/1sJahu.ry 2oos
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www.dangaard.dk

+45 72 30 34 00

t\,1orten Ryholl Skjerning
Kristian Muldbak Andersen
Anders Aaqaard Andresen

Ernst & Young Godkendt Revisionspartnerselskab
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Jens Klavsen, formand/o,u,.un
Karsten Olsen
Ole Boris Flegqaard
Klaus Quorp Lausen
Carsten Christiansen
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Ledelsesberetning
Management's review

Hoved- og nogletal
F nancia high iqhts

t zOtAl19 zo17 ha 2016117 2015/16 2O14lt5

Hovedtal

Nettoomsatning

Bruttoresultat

Resultat af primer drift

Resultat af finansielle poster

Arets resultat

1.207.351

77 .346

37.405

-1.492

35.451

1.094.270

65.706

31.227

-2.034

35.940

941.561

58.077

34.066

-1.571

34.637

86s.390

46.974

26.400

-744

21.472

1.504.359

53.738

30.978

-325

24.765

Balancesum

lnvestering i materielle anlegsaktiver
lnvestment in property, pLanl and eqoipment

Egenkapital

423.757

2.106

128.989

28t.7 4L

1.051

r23.669

289.883

581

47.747

L77.202

165

58.218

17 4.467

134

66.75L

Afkastningsgrad

Soliditetsgrad

Egenkapitalf orrentning

10,6 9(

30,4%

24,1%

10,9 %

43,9 %

34,O %

t4,6%

30,3 %

47,4 t/l

15,0 {
32,9 %

34,4 tA

20,2 %

38,3 %

41,9 %

Gennemsnitligt antal f uldtidsbe-
skeftigede

Av.ra9. numb.r ol .hploy..3
7t 56 49 44 37

Nogletal

N0gletallene er beregnet i overensstemmelse
med Finansf oreningens anbefalinger. Der
henvises til definitioner og begreber under
anvendt regnskabspraksis.

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

8
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Ledelsesberetning
Manaqement's review

Udvikling iaktiviteter og 6konomiske forhold

Virksomhedens resultatopgorelse f or 2018/19
udviser et overskud pE 35.451.104 kr. mod et
overskud p3 35.940.042 kr. sidste er, og
virksomhedens balance pr.30. september 2019
udviser en egenkapital pE 128.988.823 kr.
Dangaards forretninqsmodel bygger p6, at
kunne source de rigtige varer til de rigtige
priser og dermed hele vere omstillingsparat i

forhold til eftersporgelsen og udviklinqen pE

markeder, der ofte er meget volatile.

Dangaard har aflagt et tilfredsstillende
regnskab for 2018/19, som lever op til
forvetningerne for 2018/19.

Serlige risici

Det er seiskabets politik, at afdekke vesentliqe
risici med hensyn til valuta og tab pA debitorer.
Selskabet handler primert ieuro samt dansk
valuta og der er tegnet forsikringer p; den
storste del af debitormassen-

Redeg0relse f or samf undsansvar

For Dangaard Electronics A/S'redegorelse for
samfundsansvar jf. 999a i Arsregnskabsloven,
herunder politik for miljo, klima oq
menneskerettigheder henvises til
koncernregnskabet for moderselskabet
Fleqgaard Holding A/S.

www.f leggaard-holdinq.dk/csr

Dangaard Electronlcs A/S

Arsrapport 2018/19
Annu! relorl20lA/19

Business review

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

Financial review

The income statement for 2018/19 shows a
profit of DKK 35,451,104 against a profit of
DKK 35,940,042 last year, and the balance
sheet at 30 September 2019 shows equity of
DKK 128,988,823.
Danqaards business model is based on the
sourcing of the right products at the right prjces
alloqing for continual adaption according to the
demands and trends within markets that are
often very volatile.

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. fleqaa rd-holding. d k/csr.

Statutory CSR report

For Danqaard Electronics A/S'statutory CSR
report cf. I99a of the Danish Financial
Statements Act, including environmental,
climate and human rights policy, see the
consolidated financial statements of the parent
company Fleggaard Holding A/S.

Virksomhedens vasentllgste aktiviteter

Selskabet driver international handel
hovedsageligt i Europa med elektroniske
produkter og diverse nonfood m&rkevarer.

Videnressourcer

Selskabet har ingen direkte forsknings- oq
udviklingsaktiviteter.

Pevirkning af det eksterne milj6

Henviser til koncernregnskabet f or
moderselskabet Fleggaard Holding A/5 -

www.f leggaard-holdin g.dk/csr.

Dangaard have presented a satisfactory result
lot 20lBlt9, which meets the expectations of
2015119.

www. f leggaard-holding.dk/csr.
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0nsket om forskelliqhed sker dog ikke pE

bekostning af kompetencer. Ansogerens
kompetencer er og bliver den afqorende faktor,
nAr Dangaard Electronics ansetter nye
medarbejdere. Der er s6ledes ingen ansogere,
der er i rekrutteringsojemed fordeles
eksempelvis pga. kon, og der ansettes ikke
efter at opne bestemte kvoter. Det tilstrabes
dog, at begge kon er representeret til
jobsamtaler,

PA nuv.erende tidspunkt bestAr Dangaard
Electronics bestyrelse af fem medlemmer, alle
er mand, hvilket bl.a. skyldes at der ikke har
varet valg til bestyrelsen i2019.

I Dangaard Electronics bestAr topledelse af tre
medarbejdere, der alle er mand.

Det tilstrabes at opnA de iloven krevede mEltal
i2022, dvs at bAde bestyrelsen og topledelsen i

Danqaard Electronics bestSr af 40 % kvinder.

Begivenheder efter balancedagen

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

Dangaard Electronics A/S

Arsrapport 2018/19
Annua report 20ta/19

Account ol the gender composition of
Management

Dangaard Electronics A/S is working with
diversity at seral levels, 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.

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

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

Events after 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 2019/20 at
the same level as in 2018/19.

10

Lede lsesbe retn ing
Management's review

Redeqrrelse Ior krnsmassig sammensatning
af ledelsen

I Dangaard Electronics A/S arbejdes med
dlversitet og mangfoldighed pe flere niveauer.
da forskellighed er en styrke, der bidrager
positivt til selskabets udvikling. Som
udgangspunkt tilstraber selskabet derfor en
afbalanceret konsfordeling pe de forskellige
ledelsesniveauer.

Forventet udvikling

Ledelsen forventer et resultat for 2019/20 pe

niveau med 2018/19.

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 2019.

ln Dangaard Electronics, the top management
consists of three mernbers, whom are all men.
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20tah9 20L7lra

-711.901 -329.914

35.451.104 35.940.O42

Arsregnskab 1. oktober 2018 - 30. september 2019
Financial statements 1 October2018. 30 September 2019

Resultatopgorelse
lncome statement

Note
DKK

Nettoomsatning

Omkostninger til rlvarer og hjalpematerialer
Cost of sales

Arbejde udfort for egen regning og opf0rt under aktiver
work performed for own account and capitalised

Andre driftsindtagter
0ther operating iflcome

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit
Personaleomkostninger
Staffcosts
Af- o9 nedskrivninqer af immaterielle og materielle

anlegsaktiver
Amortisation/depreciation and impairment of intanqible assets and property,

plant and equipment

Resultat for finanslelle poster
Profit before net financials

lndtegter af kapitalandele i tilknyttede virksomheder
lncome from investments in qroup enterprises

Finansielle indtagter

Finansielle omkostninger
Financialexpenses

Resultat for skat
Profit betore t6x
Skat af 6rets resultat

Arets resultat
Profit for the year

2 7.207 .350.67 5

7.175.1t4.576

1.011.601

3.502.005

-19.403.588

7.O94.270.372

1,.O77.777 .A2A

1.615.30s

2.607.250

-75.OO9.264

3

77.346.O77

-35.727.554

65.705.835

-3t.54t.27 6

4

5

40.906.562

4.756.470

627.546

-2.719.847

33.434.64s

17.790.794

13.488

-2.O47.t60

44.177.13r

-8.720.O27

42.99r.767

-7 .O57.725

11
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20LAlL9 20L7l7A

818.690 555.422

818.690 555.822

2.7 60.t45 7.592.968

2.760.145 1.592.964

94.204.359 68.249.737

94.204.3s9 68.249.737

97.747.\94 70.398.527

Note
Note

AKTIVER
ASSETS

Anlagsaktlver
Fixed assets

6 lmmaterielleanlaqsaktiver
lntangible assets

Erhvervede immaterielle anlegsaktiver
Acquired intanqible assets

7 Materielleanlagsaktiver
Property, plant and equipment

Andre anlag, driftsmateriel og inventar
Fixtures and fittinqs, other plant and equipment

8 Finanslelleanlagsaktiver
lnvestments
Kapitalandele I tilknyttede virksomheder
lnvestments in group enterprises

Anlagsaktiver ialt
Totalfixed assets

Omsatningsaktiver
Non-fixed assets

Varebeholdninger
lnventories
Fremstillede f ardiqvarer oq handelsvarer
Finished goods and qoods for resale

Forudbetalinger for varer
Prepayments for goods

transport
to be carried lorward

177.443.327

8.928.807

123.155.518

10.611.206

186.372-734 133-766.724

t86.372.734 t33.766.724

72

Financialstatements 1 October 2018. 30 September 2019

Balance
Balance sheet

DKK



EY
Dangaard Electronlcs A/S

Arsrapport 2018/19
Annua reoort 2018/19

201Ai19 20fi /7A

746.372.134 t33.766.724

DKK

transport
brought lorward

Tllgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivab es lrom group enterprises

Udskudte skatteaktiver
Deferred tax assets

Andre tilgodehavender
Other receivable5

Periodeaf grensninqsposter

Likvide beholdninger
Cash

Oms.etningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL A5SET5

Arsregnskab 1. oktober 2018 - 30. september 2019
Financialstatements 1 october 2018 - 30 September 2019

Balance (fortsat)
Balance sheet (continued)

Note

9

94.229.tO!

31.853.469

7.262.9L7

4.216.934

20.1s3

65.402.254

3.O56.527

7.!34.675

7.813.633

75-479

139.582.574 77.422.56A

14.818 153.749

325.969.526 271.342.447

423.756.720 28t.740.968

13
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DKK

Galdslorpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EOUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

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

Valutarisici
Currency risks

Nertst6ende parter
Related parties

Dangaard Electronics A/5
Arsrapport 2018/19

Annual reporl 2Ota/19

207AlL9 20L7lta

128.988.823 723.669.443

5.229.520 4.262.240

s00.000

28.397.527

100.091.296

s00.000

23.744.646

99.380.757

Note
Note

PASSIVER
EOUITY ANO LIABILITIES

Eqenkapltal
Equity

10 Aktiekapital
Share cnpital

Reserve for nettoopskrivning elter indre vardis metode
Net revaluation reserve according tothe equity method

Overf0rt resultat
Retained earnings

Egenkapital lalt
Iotal equity

Hensatte forpligtelser
Provisions

11 Andre hensatte forpligtelser
Other provisions

Hensatte torpligtelser I alt
Total provisions

Galdslorpligtelser
Liabilities oth€r than provisions

Kortlrlstede g€eldsf orpllgtelser
Current liabiliti€s other th.n provisions

Kreditinstitutter i ovrigt
Other credit institutions
Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandorer af varer og tjenesteydelser
Trade payables

GEld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat
Corporation tar payable

Anden qald
Other payables

0

L4r4.299

104.055.128

766.665.490

8.852.868

8.550.592

39

2.452.191

46.372.424

44.972.369

7.305.790

4.766.464

1

12

13

14

249.538.377 153.809.285

249.538.377 153.809.285

423.756.720 2A7.740.96A

74

Financialstatements 1October 2OlS - 30 September 2019

Balance
Balance sheet

5.229.520 4.262.240
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Overfort resultat
Retained earninqs

lalt
Total

Arsregnskab 1. oktober 2018 - 30. september 2019
Financialstatements 1October 2018 _ 30 September 20l9

Egenkapitalopgrrelse
Statement ofchanges in equity

Note
Note

Aktlekapital
Share capitalDKK

Egenkapital 1. oktober 2017
Equity at 1 October 2O17

15 Overfort via resultatdisponering
Transfer, see "Appropriation of Drofit,'
Regulering af finansielle anlagsaktiver som tolge af valutakursreguleringer
Adjustment of investments throuqh forreign exchange adiustments
Regulering af sikringsinstrumenter til dagsvardi
Adjustment of hedging instruments at fair valle

Egenkapltal 1. oktober 2018
Eguity at I October 2018

15 Overfortvia resultatdisponering
Transfer, see "Appropriation of profit"
Regulering af finansielle anlegsaktiver som fOlge af valutakursreguleringer
Adiustment ol investments through forreign exchange adjustments
Andre vardireguleringer af egenkapital
0ther value adjustments ot equity
Regulering af sikringsinstrumenter til dagsverdi
Adjustment ol hedginq instruments at fair value

Udloddet ekstraordinert udbytte
Diskibuted extraordinary dividend

Egenkapital 30. september 2019
Equity at 30 September 2019

500.ooo

0

0

0

12.7t2.1o2

11.190.795

-1t4.27t

o

74.575.795

24.749.247

o

56.31s

47.747.297

35.940.O42

-774.277

56.315

s00.000

0

0

o

0

0

23.788.686

4.756.469

221.570

-359.538

0

o

99.380.757

30.694.235

0

o

16.304

-30.000.000

t23.669.443

35.451.104

22t.5tO

-359.538

76.304

-30.000.000

500.000 28.397.s27 100.091.296 128.988.823

15

Reserve for
nettoopskrlvnlnq

efter lndre
vaerdls metode

Net revaluatioo
reserve accordinq

to the equity
method
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Arsregnskab 1. oktober 2018 - 30. september 2019

Dangaard Electronlcs A/S

Arsrapport 2018/19
Annuarreport 20lal19

The annual report of Dangaard Electronics A/S
for 2018/19 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to large reporting class
C entities.

ln accordance with sectjon 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 with a lew reclassifications.

Omission of a cash flow 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.

Reportlng currency

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

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financlal 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 bet\,veen 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 Anvendtregnskabspraksis
Accounting policies

Arsrapporten for Dangaard Electronics A/S for
2018/19 er aflagt ioverensstemmelse med 5rs-
regnskabslovens bestemmelser for store klasse
C-virksomheder.

I henhold til 6rsregnskabslovens O 112, stk. 1,
er der ikke udarbejdet koncernregnskab.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste:r med enkelte
reklassifikationer.

Undladelse af pengestrrmsopg6relse

Med henvisning tit ARL I86, stk. 4, udarbejdes
ikke pengestromsopgorelse f or modervirksom-
heden, da modervirksomhedens pengestromme
indgar iden samlede pengestromsopgoretse for
koncernen.

Prasentationsvaluta

Arsregnskabet er aflagt idanske kroner (DKK).

Valutaomregning

Transaktioner ifremmed valuta omregnes ved
f0rste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opst8r mellem trans-
aktionsdagens kurs og kursen pA betatingsda-
gen, indregnes iresultatopgorelsen som en
finansiel post.

Tilgodehavender, geld og andre monetere pos-
ter ifremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pA tidspunktet for titgode-
havendets eller galdsforpligtelsens opsteen
eller indregning i seneste 6rsregnskab indreg-
nes i resultatopqorelsen under finansielle ind-
taegter oq omkostninger.

t6
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Derivative tinancial 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
hedqing of future assets or liabilities are
recognised in other receivables or other
payables, respectively, and in equity. lf the
hedqed 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.
lf the hedged forecast transaction results in
income or expenses, amounts previously
deferred in equity are transferred to the income
statement in the period in !,yhich the hedged
item affects the profit/loss for the year.

lncome statement

Revenue

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

lncome from the sale of goods for resale and
finished goods, is recognised in revenue when
the most siqnificant 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 qranted are recognised in revenue.

Other operating income

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

1 Anvendt regnskabspraksis (f ortsat)
Accounting policiei (continued)

,4ndringer i dagsverdien at atledte finansielle
instrumenter, der er klassificeret som og opfyl-
der betingelserne for sikring af fremtidige akti-
ver eller forpligtelser, indregnes iandre tilgode-
havender eller anden g€eld og iegenkapitalen.
Resulterer den fremtidige transaktion i indreg-
ning af aktiver eller forpligtelser, overfores
belob, som tidligere er indregnet pe egenkapita-
len, til kostprisen for henholdsvis aktivet eller
forpligtelsen. Resulterer den fremtidige trans-
aktion i indtaegter eller omkostninqer, overfores
bel0b, som tidligere er indregnet iegenkapita-
len, til resultatopg6relsen iden periode, hvor
det sikrede pEvirker resu tatopgorelsen.

Nettoomsatning

Virksomheden har som fortolkningsbidraq for
indregning af oms.etning valgt IAS 1UlAS18.

lndtegter fra salg af handelsvarer og f&rdigva-
rer, indregnes inettoomsatningen, nAr over-
gang af de vesentligste fordele og risicitil
kober har fundet sted, indtagten kan opg0res
pAlideligt og betaling forventes modtaqet. Tids-
punktet for overgang af de vaesentligste fordele
og risicitager udgangspunkt i standardiserede
leveringsbetingelser baseret pA lncoterms@
2070.

Nettooms.etning meles til dagsverdien af det
aftalte vederlag ekskl. moms og afgifter opkre-
vet pA vegne af tredjepart. Alle tormer for afgiv-
ne rabatter indregnes i nettoomsatninqen.

Andre drlftslndtagter

Andre driftsindtegter indeholder regnskabspos-
ter af sekunder karakter iforhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste ved
salg af anlEgsaktiver.

17

Atledte f inansielle instrumenter

Alledte finansielle instrumenter indregnes f or-
ste gang ibalancen til kostpris og meles efter-
f0lgende til dagsvardi. Positive og negative
dagsverdier af af ledte f inansielle instrumenter
indger i andre tilqodehavender henholdsvis
anden gald.

Resultatopg6relsen
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Cost of sales

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

Other external expenses

Other 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.

Depreciatlon and impairment

The item comprises depreciation and
impairment of intangible assets and property,
plant and equipment.

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

5 arlvears

3-10 6rlyears

A proportionate share of the underlying
entities' profit/loss after tax is recognised in the
income statement according to the equity
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,

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

Vareforbrug

Vareforbrug omfatter kostprisen pE de varer,
som er medgeet til at opn;:rets nettoomset-
ning.

Af- o9 nedskrivninger

Afskrivninger omfatter af- og nedskrivninger pe

immaterielle oq materielle anleqsaktiver.

Afskrivn ingsg rund laget, der opgores som kost-
prisen med fradrag af eventuel restv.erdi,
afskrives lineart over den forventede brugstid,
baseret pA folgende vurdering af aktivernes for-
ventede brugstider:

Erhvervede immaterielle anlagsaktiver
Acquired intangible assets

Andre anleg, driftsmateriel og inventar
Fixtures and fittings, other p ant and equipment

Resultat af kapitalandele i dattervirksomheder

Efter den indre vardis metode indregnes en for-
holdsmessiq andel af resultat efter skat ide
underliqgende virksomheder i resultatopgorel-
sen. Resultatandele efter skat i dattervirksom-
heder presenteres i resultatopgorelsen som
sarskilte linjer. For kapitalandele i dattervirk-
somheder foretages fuld eliminering af koncern-
interne avancer/tab.

18

Proflt from lnvestments in subsidiaries

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedr0rende virksomhedens primere akti-
vitet, der er afholdt ierets lob, herunder
omkostningertil distribution, salg, reklame,
administration, lokaler, tab p3 debitorer, ydel-
ser p3 operationelle leasingkontrakter m.v.
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Financial lncome and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting 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.

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 group
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,

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

Finansielle indteqter o9 omkostninger

Finansielle indtegter og omkostninger indreg-
nes iresultatopg0relsen med de bel0b, der ved-
rorer regnskabseret. Posterne omfatter rente-
indtagter og -omkostninger, herunder fra til-
knyttede og associerede virksomheder, deklare-
rede udbytter fra andre vardipapirer oq kapital-
andele, finansielle omkostninqer ved finansiel
leasing, realiserede og urealiserede kursgevin-
ster og -tab vedrorende andre verdipapirer og
kapitalandele, transaktioner i f remmed valuta,
amortisering af finansielle aktiver og forpligtel-
ser,

Skat

Skat af Srets resultat omfatter aktuel skat af
6rets forventede skattepligtige indkomst og
6rets regulering af udskudt skat. Arets skat ind-
regnes iresultatopgorelsen med den del, der
kan henfores til erets resultat, og i egenkapita-
len med den del, som kan henfores til transak-
tioner indregnet i eqenkapitalen.

Virksomheden indger i sambeskatning med
6vrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber iforhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgores som minimum ihenhold til de
gaeldende satser for rentegodtg@relser af admi-
nistrationsselskabet, liqesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaq i henhold til de galdende satser for
rentetilleq til administrationsselskabet.

79
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Balance sheet

lntanqlble assets

Other intangible assets include development
projects and other acquired intangible rights,
including soft\.yare licences, distribution rights
and development prolects.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Gains and losses on the sale of intangible assets
are recognised in the income statement under
"Other operating income" or "Other operating
expenses", respectively. Gains and losses are
calculated as the difference between the selling
price less selling expelses and the carrying
amount at the time of sale.

Property, plant and equlpment

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 !.yhich the asset
is ready for use.

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

1 Anvendtregnskabspraksis(fortsat)
Accounting policies (continued)

Balancen

lmmaterielle anlagsaktlver

Andre immaterielle anlegsaktiver omfatter
udviklingsprojekter og andre erhvervede imma-
terielle rettigheder.

Andre immaterielle anlagsaktiver mAles til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Fortjeneste og tab ved salg af immaterielle an-
laegsaktiver indregnes i resultatopgorelsen
under henholdsvis andre driftsindtegter og
andre driftsomkostninger. Fortjeneste ellertab
opgores som forskellen mellem salqspris med
fradrag af salgsomkostninger og den regnskabs-
messige verdi p5 salgstidspunktet.

Materlelle anlagsaktiver

Materielle anlagsaktiver meles til kostpris med
fradrag af akkumulerede af- og nedskrivninqer.
Kostprisen omf atter anskaf felsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgores som forskellen
mellem salgspris med fradrag af salgsomkost-
ninqer og den regnskabsmaessige vaerdi pi
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopg0rel-
sen under henholdsvis andre driftsindtregter og
andre driftsomkostninger.

20
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lnvestments in subsidiaries

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

On initial recognition, 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 ad.iusted by shares ot 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 underlyinq entity's net asset
value are amortised in accordance with 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 mount.

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

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

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

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder mAles efter
den indre verdis metode.

Ved f6rste indregning mAles kapitalandele idat-
tervirksomhed€r til kostpris, dvs, med tillag af
transaktionsomkostninger. Kostprisen allokeres
i overensstemmelse med overtagelsesmetoden,
jf. anvendt regnskabspraksis for virksomheds-
sam men slutninger.

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

Konstaterede mervardier og eventuel goodwill i
forhold til den underliggende virksomheds regn-
skabsmassige indre vaerdi amortiseres iover-
ensstemmelse med anvendt regnskabspraksis
for de aktiver og forpligtelser, som de kan hen-
fores til. Negativ goodwill indregnes iresultat-
opgorelsen.

Modtaget udbytte fradrages den regnskabs-
massige verdi.

Kapitalandele i dattervirksomheder, der meles
til regnskabsmassig indre verdi, er underlagt
krav om nedskrivninqstest, hvis der foreligger
indikationer pA vardiforringelse.

Verdif orringelse af anlagsaktiver

Den regnskabsmassige verdi af immaterielle
og materielle anlegsaktiver samt kapitalandele i

dattervirksomheder og associerede virksomhe-
der vurderes Srligt for indikationer pA vardifor-
ringelse.

Foreligger der indikationer pe verdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til gen indvind ingsverdien,
hvis denne er lavere end den regnskabsm€essige
vardi.

Som genindvindingsverdi anvendes den hojeste
verdi af nettosalgspris og kapitalverdi. Kapital-
vardien opqores som nutidsv€erdien af de for-
ventede nettopengestr0mme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.
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Previously recoqnised impairment losses are
reversed when the reason for recoqnition 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
lower 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 selling
price.

Receivables

Receivables are measured at amortised cost.

The Company has chosen IAS 39 as

interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is

objective evidence that a receivable or a group
of receivables is impaired. 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 \,vith the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

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.

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

Tidligere indregnede nedskrivninqer tilbagefo-
res, ner beqrundelsen for nedskrivninqen ikke
lengere best6r. Nedskrivninger pA goodwill til-
bagefores ikke.

Varebeholdninger

Varebeholdninger meles til kostpris efter vejet
qennemsnit metoden. Er
nettorealiSationsverdien lavere end kostprisen,
nedskrives til denne lavere verdi.
Nettorealisationsverdien f or varebeholdninger
opgores som salgspris med fradrag af
lerdiggorelsesomkostninger og omkostninger,
der afholdes for at effektuere salget. Vardien
tastsettes under hensyntagen til
varebeholdningers omsettelighed, ukurans og
forventet udvikling i salgspris.

Tllgodehavender

Tilgodehavender mAlestil amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninqer af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imodeg6else af
tab, hvor der vurderes at vere indtruffet en
objektiv indikation pe, at et tilgodehavende eller
en portet6lje af tilgodehavender er verdiforrin-
9et. Hvis der foreligger en objektiv indikation
p5, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning p5 individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation p6 v.erdiforrinqelse pe indivi-
duelt niveau, vurderes pE portefoljeniveau for
objektiv indikation for vardiforrinqelse. Porte-
foljerne baseres primert pA debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De

objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pe historiske tabserfa-
ringer.

Nedskrivninger opq0res som forskellen mellem
den regnskabsmassiqe vardi af tilqodehaven-
der og nutidsv&rdien af de forventede penge-
stromme, herunder realisationsverdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende e ler portefolje.
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Prepayments

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

Cash

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

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

Equity

Reserve lor net revaluatlon accordlng to the
equlty 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
recognised at a neqative amount,

Provlsions

Provisions comprise anticipated expenses
relatinq to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised !',/hen the Company has a legal or
constructive obligation 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 regnskabspraksis (f ortsat)
Accountinq poli. ies (cont inued)

Periodeaf gransnlngsposter

Periodeaf gransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterf olgende regnskabsAr.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vardipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpi der
kun er ubetydelige risici for vardiaendringer.

lndestAende pe koncernens cash pool-ordning
anses som f0lge af ordningens karakter ikke
som likvide beholdninger, men indger i regn-
skabsposten tilgodehavender hos dattervirk-
somheder.

Egenkapital

Reserve for nettoopskrivning efter den indre
vardls metode

Reserve for nettoopskrivninq efter den indre
vardis metode omfatter nettoopskrivninger af
kapitalandele i dattervirksomheder og associe-
rede virksomheder iforhold til kostpris. Reser-
ven kan elimineres ved underskud, realisation af
kapitalandele eller andring i regnskabsmassige
skon. Reserven kan ikke indregnes med et nega-
tivt belob.

Hensatte f orpligtelser

Hensatte forpligtelser omfatter forventede
omkostninqer til garantiforpligtelser, tab pa

igangvarende arbeider, omstruktureringer m.v.
Hensatte forpligtelser indregnes, ner virksom-
heden, som fOlge af en tidligere begivenhed pe

balancedagen har en retlig eller laktisk forplig-
telse, og det er sandsynligt, at indfrielse af for-
pligtelsen vil medfore en afgang af 6konomiske
ressourcer.

Hensatte forpligtelser mEles til nettorealisati-
onsvardi eller til dagsverdi, hvor opfyldelse af
forpligtelsen tidsmessigt forventes at igge
langt ude ifremtiden.
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lncome taxes

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

Deferred tax is measured according to the
liability method on alltemporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to qoodwill which is not deductible for
tax purposes and on office premises and other
items where 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. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off aqainst
deferred tax liabilities in the same legaltax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

1 Anvendtregnskabspraksis(fortsat)
Accounting policies (continued)

Garantif orpliqtelser omf atter f orventede
omkostninger til udbedring af arbejder indenfor
garantiperioden pe 2 er. De hensatte garantifor-
pligtelser malestil nettorealisationsvardi og
indreqnes pA baggrund af erfaringerne med
garantiarbejder. Hensatte forpligtelser med en
forventet forfaldstid udover 13r fra balanceda-
gen tilbagediskonteres med den gennemsnitlige
obligationsrente.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes ibalancen som beregnet
skat af Srets skattepligtige indkomst, requleret
for skat af tidliqere ars skattepligtiqe indkom-
ster samt betalte acontoskatter.

Udskudt skat meles efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmassig og skattemassig var-
di af aktiver og forpligtelser. Der indregnes doq
ikke udskudt skat af midlertidige forskelle ved-
rorende skattemessigt ikke-af skrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstAet pA anskaf-
felsestidspunktet uden at have indvirkning pa

resultat eller skattepligtig indkomst. lde tilfel-
de, hvor opgorelse af skattev.erdien kan foreta-
qes etter forskelliqe beskatningsregler, mEles

udskudt skat p5 grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
af vikling af forpligtelsen.

Udskudt skat mAles pA grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil v.ere galdende, nar den udskudte
skat forventes udlost som aktuel skat. Udskudte
skatteaktiver indregnes med den vardi, som de
forventes at blive udnyttet med, enten ved
udligninq iskat af lremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. fndring i udskudt skat
som folge af aendringer iskattesatser indreqnes
iresultatopgorelsen.

Warranty commitments include expenses for
remedial action in respect of the contract work
r,,/ithin the warranty period of 2 yea's.
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.
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Llablllties

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in

the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases,

1 Anvendtreqnskabspraksis(Iortsat)
Accounting policies (cont inued)

Galdslorpligtelser

Finansielle geldsforpligtelser indregnes ved len-
optaqelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. I

efterfolqende perioder mAles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede verdived anvendelse af den
effektive rente, s6 forskellen mellem provenuet
og den nominelle vardi indregnes i resultatop-
gorelsen over leneperioden. I finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pE f inansielle leasingkontrak-
ter.

0vrige geldsforpligtelser m:les til nettorealisa-
tionsverdien.

Segmentoplysnlnger

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

Nogletal

De i hoved- oq noqletalsoversiqten anforte
nogletal er beregnet sAledes:

Other liabilities are measured at net realisable
value.

Resultat for finansielle poster
reguleret for andre driftsindtaqter og

andre drif tsomkostninqer

Resultat af prim@r drift x 100

Segment information

The allocation of revenue to activities and
qeographical markets is disclosed where these
activities and markets differ significantly in the
organisation of sales of goods and services.

Financial ratios

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

Profit/loss before financial items
adjusted for other operating income and

other o0eratin0 expenses

Profit/loss from operatinq
activities x 100

Resultat af primar drift

Afkastningsqrad
Gennemsnitlige aktiver

Egenkapital ultimo x 100

Average assets

Equity at yearend x 100Soliditetsgrad

Egenkapitalf orrentning

Passiver ialt, ultimo

Resultat efter skat x 100

Total equity and liabilities, year-end

Profit/loss after tax x 100

Gennemsnitlig egenkapital Average equity
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The company has not disclosed the breakdown
of revenue by geographical and business
seomentat, 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

20ralL9 2017l1A

2 Seqmentoplysninger
Seqment information

Oplysning om nettoomsatningens fordeling p;
geografiske segmenter og forretningssegmenter
er udeladt, jf. Srsregnskabslovens 5 96, stk. 1,

idet virksomhedens ledelse har vurderet, at en
medtagelse af oplysningen kan volde betydelig
skade for virksomheden. Begrundelsen af
konkurrence maessig hensyn

DKK

3 Personaleomkostnlnger
Staff costs
Lonninger
waqes/salaries

Pensioner

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other stafl costs

Gennemsnitliqt antal f uldtidsbeskaf tiqede
Average number of full-time employees

Vederlag til virksomhedens ledelse udg0r:
Remuneration to members of Management:

Direktion
Executive Board

Bestyrelse
Board of Directors

Finansielle omkostninger
Financial erpenses

Finansielle omkostningertilknyttede virksomheder
lnterest expenses, qroup entities
Valutakursreguleringer
Ex€hange ddjustments

Andre finansielle omkostninger
Other financial erpenses

5 Skat at erets resultat
Tar lor the y€ar

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

Arets regulering af udskudt skat
Delerred tax adjLrstments in the Vear

32.O94.614

1.670.081

7.690.464

272.395

24.74O.757

L.494.674

r.134.r49

127.692

35.727.554 31.547.276

7l 56

4

2.179.447 2.047.160

1.949.279

t7 .067

153.551

t.906.524

2t.7 64

118.868

8.852.868

-132.44r

7.305.790

-254.065

3.181.254 2.7 88.623

a.720.o27 7.05'1,.725

2.329.t46

852.068

2.234.373

550.250
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6 lmmaterielleanlegsaktiver
lntangible assets

DKK

Kostpris 1. oktober 2018
Cost at l October 2018
Tilgange
Additions

Kostpris 30. september 2019
Cost at 30 September 2019

Af- og nedskrivninger 1. oktober 2018
lmpairment losses and amortisation at I October 2018
Afskrivninger
Amortisation for the year

Af- o9 nedskrivninqer 30. september 2019
lmpairment losre5 and amortisation at 30 September 2019

Regnskabsmassig verdi 30. september 2019
Carrying amount at 30 September 2019

7 Materielleanlaqsaktiver
Property, plant and equipment

DKK

Kostpris 1. oktober 2018
Cost at l October 2018
Tilqanqe
Additions

Afqanqe
Disposals

Kostpris 30. september 2019
Cost at 30 September 2019

Opskrivninger 1. oktober 2018
Revaluations at l October 2018

Opskrivninqer 30. september 2019
Revaluations at 3O September 2019

Af- og nedskrivninger 1. oktober 2018
lmpairment losses and depreciation at 1 October 2018
Afskrivninger
oepreciation
Tilbageforsel af akkumulerede af- og nedskrivninger pe afhendede aktiver
Reversalof 6ccumulated depreciation and impairment of assets disposed

Al- og nedskrivninger 30. september 2019
lmpairment losses and depreciation at 30 September 2O19

Reqnskabsmassiq vardi30. september 2019
C.rrying amount at 30 Sept€mber 2019

Erhvervede
lmmaterlelle

anlEgsaktlver
Acquired intangible

assets

644.537

430.236

7.1L4.773

128.7t5

167.368

296.O83

818.690

Andre anlag,
d.lttsmaterlelog

lnventar

fittinqs, other plant
and equipment

2.503.909

2.70s.940

-596.802

4.O13.O47

o

o

970.94t

544.534

-202.573

7.252.902

2.760.145
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8 Flnanslelle anlagsaktiver
lnvestments

DKK

Kostpris 1. oktober 2018
Cost at l October 2018
Tilgange
additions

Kostpris 30. september 2019
Cost 6t 30 September 2019

Verdireguleringer 1. oktober 2018
Value adiustments at l October 2018
Valutakursreguleringer
Foreiqn exchange adiustments

Arets resultat
Profit/loss for the year

Egenkapitalregulerinq
Changes in equity

Arets vardireguleringer
Value adjustments for the year

Verdireguleringer 30. september 2019
Value adjustments at 30 September 2019

Reqnskabsmasslg vardi 30. september 2019
Carrying amount .t 30 S€ptember 2019

Heraf udgor goodwill DKK 29.957.496

Navn

28.397.527

94.208.359

Of this constitue goodwill DKK 29,957,496.

Kapltalandele I

tllknyttede
vlrksomheder

group enterprises

44.461.O57

27.349.74r

6s.810.832

23.7AA.686

22t.509

8.407.544

-369.s38

-3.650.714

Hjemsted
0omicile

EJerandel
Egenkapltal

Equity
DXK

Resultat

DKK

DatterYlrksomheder
Subsidiaries

Fleggaardshop.dk Einkauf GmbH Flensborg
ClickEntertainmentLimited Croydon
Click Entertainment USA, lnc. Miami

77 .306.654
66.969.674

65.426

2.907.275
7.465.962

274.135

100,00 %

70,00 %

100,00 7o
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9 Periodeaf gransningsposter
Prepayments

Periodeafgrensningsposter udg0res af
forudbetalte omkostninger vedr0rende kob af
EDB udstyr.

DKK

10 Aktiekapital
Share capital

Aktiekapitalen er fordelt sSledes:
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.

Dangaard Electronics A/S

Arsrapport 2018l19
Annual report 2018/19

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

20L8lL9 20L7lLB

500.000 500.000

s00.000 s00.000

No shares carry any special rights

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

20L8lL9 20fllta

EY

Virksomhedens aktiekapital har uendret veret
500.000 kr. de seneste 5 5r.

DKK

11 Andre hensatte forpligtelser
Other provisions

Saldo 1. oktober
Balance at 1 October

Arets hensettelse
Provisions in the year

Arets forbrug af hensettelser
Provisions utilised in the year

Andre hensatte forpligtelser 30. september
Other provisions at 30 September

Forfaldstidspunkterne for andre hensatte forpligtelser forventes at
blive:

The provisions are expected to be payable in:

0'1 5r
0-1 year

>15r
> 1 year

4.262.240

5.080.150

-4.r72.870

2.852.472

3.878.596

-2.468.764

5.229.520 4.262.240

2.389.898

2.839.622

7.947.O22

2.321.278

5.229.520 4.262.240
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An.lalreport 2014/19

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.

2077 /tA

The Company hedge currency risks concerning
sale of qoods and purchased supplies within the
next year with forward exchange contracts.
The term of all incoming contracts are up to
eight months.
The following is hedged
- 8,269 GBP against DKK
- 83,935 USD against DKK
- 3,19O,7O2 DKK against GBP

12 Kontraktlige forpligtelser 09 eventualposter m.v.
Contractual obliqations and contingencies, etc.

Andre eventualf orpligtelser
Other contingent liabilities

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

13 Valutarisici
Currency risks

Selskabet afdakker forventede valutarisici
vedr0rende varesalg oq varekob inden for det
forstkommende 3r med
valutaterminskontrakter.
Lobetiden pi alle indgSede kontrakter er indtil 8
me neder.
Der er afdekket
- 8.269 GBP overfor DKK
- 83.935 USD overfor DKK
- 3.19O.702 DKK overfor GBP

Andre okonomiske f orpliqtelser
0ther linancial obligations

Leje- og leasingforpligtelser over for moderselskabet og dennes 0vrige dattervirksomheder:
Rent and lease liabilitjes vis-i-vis the parent company and its other subsidiaries:

DKt( 20LEl79

Leje- og leasingf orpligtelser
Rent and lease li.bilities

76.002.249 1.570.993

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

DKK

Leje- og leasingf orpligtelser

Rent and lease liabilities

207A/19 2017 / 7a

o 4.941.274
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Dangaard Electronlcs A/S
Arsrapport 2018/19

Annoalreport 2018/19

Arsregnskab 1. oktober 2018 - 30. september 2019

14 Nartsteende parter
R€lated parties

Dangaard Electronics A/S, n.ertst6ende parter omfatter folgende:
Dangaard Eleckonics A/S'related parties compri5e the following:

Bestemmende lndf lydelse
Parties exercising control

Nartsteende part
Related p6rty

Fleggaard Holding A/S
Fleggaard Holding A/S

Aktieselskabet Fladkar
Aktieselskabet Fladker

Modervirksomhed
Parent

Skovbakken 10, 6340 Krus:

Skovbakken 10, 6340 Kruse

Kapitalbesiddelse
Participating interest
Ultimativt moderselskab
Ultimative parent company

Hjemsted
0omicile

Fleggaard Holding A/S

Gald til tilknyttede virksomheder
Payables to subsidiaries

Transaktioner med nertstAende parter
Related party transactions

Dangaard Electronics A/S har haft folgende transaktioner med nertstAende parter:
Dangaard Electronics A/S was engaged in the betow retated party transactions:

oKK ZOLAIL9

Salg af varer til tilknyttede virksomheder
The sale of qoods subsidiares

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 f rom subsidiaries

163.958.715

174.065.537

4.056.749

4.056.749

1.906.500

31.853.469 3.056.500

t66.665.490 88.972.000

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

Skovbakken 10, 6340 KrusS

2017 /ta

776.274.272

237.59r.534

4.358.762

7.723.202

1.949.219
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Bop.el/HJemsted
Domicile

Grundlag for
bestemmende lndf lydelse
Basi! for control

Oplysning om koncernregnskaber
lnformation 6bout consolidated linanciat stat€ments

Herudover har der ikke ierets lob fortset fra
koncerninterne transaktioner og normalt
ledelsesvederlag varet gennemfOrt
transaktioner med bestyrelse, direktion,
ledende medarbejdere, vasentlige aktionaerer,
tilknyttede virksomheder eller andre
nertstAende parter.
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15 Resultatdisponerlng
Appropri.tion of Drotit
Forslag tll resultatdlsponering
Recommended appropriation ot prof it
Reserve for nettoopskrivning efter indre verdis metode
Net r€valuation reserve accordinq to the equity method
Overfort resultat
Retained earnings

4.756.469

30.594.235

11.190.795

24.749.247

Dansaard Electronics A/S

Arsrapport 2018/19
Annualreport 20la/19

20Lal79 2077lLA

35.451.104 35.940.O42
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