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Ledelses-
pategning

Bestyrelse og direktion har dags dato behandlet og godkendt
arsrapporten for Fleggaard Holding A/S far regnskabsaret
1. oktober 2016 - 30. september 2077.

Arsrapporten er aflagt i overensstemmelse med arsregn-
skabsloven.

Detervores opfattelse, at koncernregnskabet og arsregnska-
bet giver et retvisende billede af koncernens og selskabets
aktiver, passiver og finansielle stilling pr. 30. september 2017
samt af resultatet af koncernens og selskabets aktiviteter
og koncernens pengestremme for regnskabsaret 1. oktober
2016 - 30. september 2017

Det er endvidere vores opfattelse, at ledelsesberetningen
indeholder en retvisende redegarelse for udviklingen i koncer-
nens og selskabets aktiviteter og skanomiske forhold, arets
resultat og for koncernens og selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Kollund, den 31. jonuar 2018
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Statement by
Management on
the annual report

Today. the Board of Directors and the Executive Board have
discussed and approved the annual report of Fleggaard Holding
A/S for the financial year 1 October 2016 - 30 September 2017,

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

In our opinion, the consolidated financial statements and the
parent company financial statements give a true and fair view
of the financial position of the Group and the Parent Company
at 30 September 2017 and of the results of the Group's and the
Parent Company's aperations and the consolidated cash flows
for the financial year 1 October - 30 September 2017,

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

We recommend that the annual report be approved at the annual

general meeting.

Kollund, 37 January 2018
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Susanne Boris Fleggaprd







Den uafhaengige
revisors revisions-
pategning

Til kapitalejerne i Fleggaard Holding A/S
Konklusion

Viharrevideret kancernregnskabet og arsregnskabet for Fleggaard
Holding A/S for regnskabsaret 1. oktober 2016 - 30. september
2077, der omfatter resultatopgerelse, balance, egenkapitalop-
gorelse og noter, herunder anvendt regnskabspraksis, for savel
koncernen som selskabet samt pengestramsopgarelse for kon-
cernen. Koncernregnskabet og arsregnskabet udarbejdes efter
arsregnskabsloven,

Detervores opfattelse, at koncernregnskabet og arsregnskabet
giver et retvisende billede af koncernens og selskabets aktiver
passiver og finansielle stilling pr. 30, september 2017 samt af
resultatet af koncernens og selskabets aktiviteter og koncernens
pengestrgmme for regnskabsaret 1. oktober 2016 - 30. september
2017 i overensstemmelse med arsregnskabsloven,

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav, der er
gzeldende i Danmark. Vores ansvar ifglge disse standarder og krav
er neermere beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af koncernregnskabet og arsregnskabet".
Vieruafhangige af koncernen i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA's Etiske regler) og
de yderligere krav. der er gzldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold til disse regler
ogkrav. Det ervores opfattelse, at det opnaede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores konklusion,

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et koncernregnskab
og et arsregnskab. der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol. som ledelsen anser for nad-
vendig for at udarbejde et kancernregnskab og et arsregnskab
uden vaesentlig fejlinformation, uanset om denne skyldes

besvigelser eller fejl,

Independent
auditor's
report

To the shareholders of Fleggaard Holding A/S
Opinion

We have audited the consolidated financial staterments and the
parent company financial statements of Fleggaard Holding A/S
for the financial year1October 2016 - 30 September 2017, which
comprise an income statement, balance sheet, statement of
changes in equity and notes, including accounting policies, for
the Group and the Parent Company. as well as consolidated
cash flow statement. The consalidated financial statements
and the parent company financial statements are prepared
in accordance with the Danish Financial Statements Act. In
our opinion, the consolidated financial statements and the
parent company financial statements give a true and fair view
of the financial position of the Group and the Parent Company at
30 September 2017 and of the results of the Group's and the
Parent Company's operations as well as the consolidated cash
flows for the financial year 1 October 2016 - 30 September 2017
in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards
on Auditing (ISAs) and additional requirements applicable in Denmark.
Our responsibilities under those standards and requirements are
further described in the "Auditor's respansibilities for the audit of
the consolidated financial statements and the parent company
financial statements” section of our report. We are independent
of the Croup in accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional Accountants
(IESBA Code) and additional requirements applicable in Denmark,
and we have fulfilled our other ethical responsibilities in accordance
with these rules and requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Management's responsibilities for the consoli-
dated financial statements and the parent
company financial statements

Management is responsible for the preparation of consolidated
financial statements and parent company financial statements that
give a true and fair view in accordance with the Danish Financial



Ved udarbejdelsen af koncernregnskabet og arsregnskabet er
ledelsen ansvarlig for at vurdere koncernens og selskabets evre
tilat fortseette driften; at oplyse om forhold vedrarende fortsat
drift, hvor dette er relevant: samt at udarbejde koncernregn-
skabet og arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til hensigt at
likvidere koncernen eller selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare dette.

Revisors ansvar for revisionen af koncern-
regnskabet og arsregnskabet

Vores mal er at opna hej grad af sikkerhed for. om koncern-
regnskabet og arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en kanklusion.
Hoj grad af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision. der udfares i overens-
stemmelse med internationale standarder om revision og de
yderligere krav, der er gldende i Danmark, altid vil afdaekke
vasentlig fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som falge af besvigelser eller fejl og kan betragtes
som veesentlige. hvis det med rimelighed kan forventes, at
de enkeltvis eller samlet har indflydelse pa de skonomiske
beslutninger, som regnskabsbrugerne traffer pa grundlag af
koncernregnskabet og arsregnskabet.

Som led i en revision, der udfares i overenssternmelse med
internationale standarder om revision og de yderligere krav,
derer geldende i Danmark, foretager vi faglige vurderinger og
ooretholder professionel skepsis under revisionen.

Herudover:

= ldentificerer og vurderer vi risikoen for vasentlig fejlinfor-
mation i koncernregnskabet og arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrakkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigelser er hojere
end ved veesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvergelser, dokument-
falsk. bevidste udeladelser vildledning eller tilsidesettelse
af intern kontrol.
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Statements Act, and for such internal contral as Management
determines is necessary to enable the preparation of consclidated
financial statements and parent company financial statements
that are free from material misstatement, whether due ta fraud
or errar.

In preparing the consolidated financial statements and the parent
company financial statements, Management is responsible for
assessing the Group's and the Parent Company's ability ta continue
as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of accounting in
preparing the consaolidated financial stztements and the parent
company financial statements unless Management either intends
to liquidate the Group or the Parent Company or to cease operations,
or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the con-
solidated financial statements and the parent
company financial statements

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements and the parent company
financial statements as a whale 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 1SAs and additional requirements applicable in
Denmark will always detect @ 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 an
the basis of these consclidated financial statements and parent
company financial statements.

As part of an audit canducted in accordance with ISAs and
additional requirements applicable in Denmark, we exercise
professional judgement and maintain professional skepticism
throughout the audit.

We also:

+ Identify and assess the risks of material misstatement of the
consolidated financial statements and the parent company
financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and
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Opnar vi forstaelse af den interne kontrol med relevans Tor
revisionen for at kunne udforme revisionsbandiinger, derar
passende efter omstandighederne. men fidke for at kunne
udtrykie en konkiusion om effektiviipten af koncernens og
sefskabets interne kontrol,

Tagervistitling tit, om den regnskabspraksis, sumer anvendt
af ledelsen. er passende, samiom de regnskabsmzssige sken
og tiknyttede cplysninaer, som ledeisen har udarbejdet. er
rimalige,

Konkluderer vi, om ledelsens udarbeidelse af koncernregn-
skabet ag arsregnskabef pi grundiag af regnskabsprincippet
om fortsat drift er passende, samt om der pa grundiag af det
opnaede revisionsbevis er viesentlig usikkerhed forbundet
med begivenheder elier forhole, der kan skabe batyrlalig tvivl
orrt kancernens og-seiskabets evne til at fortsatte driften.
Hyis vi lkoniduderer, at def er en vaesentligugilkerhed. skat vi
ivaras revisionspategning gare opmarksom pa oplysninger
hergm { koncernragnskabet og arsregnskabet eller. hvis
sadanne oplysninger ikke er tiistrekkeise, modificere vores
konklusion. Vores konklusion er baseret pa det revisionsbevis,
der er opnaet frem Gl datoen for vores revisionspategning.
Fremtidige begivenhede? sller forhold kan dog medfare, at
koncernen og seiskahet ikke l@ngere kan forisetie drifren.

Tager vi stiling til den samlede prasentation, struktur og

indhold af koncarnregnskabet og arsregnskabet, herunder
rotepplysningerne, samt om koncernregnskabet og ars-

regnskabet afspefler de underlipgende transaktioner og

beglvenheder pa en sadan made. at der gives et retvisende
biflede heraf.

Opndrvi tilstrapideliet ng senet revisianshevis for de finansielie
oplysninger for virksomhederne elier farretningsaktivite-

terne | koncernen tii brug for at udtrykke en konklusion om’

koncernregnskabet. Vi er ansvarlige for at lede, Tere tiisyn
med og udfere kéncernirevisionen, Vi er eneansvarlige for
vares revisionskonilusion,

-

.

obtain sudit svidence that is sufficient and appropriate to
provide a basis far our apinion. The risk of not detecting 2
miaterat misstaternent resuiting from fraud is higher than for
orie resuiting from error as fraud may involve collusion, forgery,
intentionat omissions, misrepresentations, or the override of
internal control,

Ubtain an understanding of nternal control relevant to the
audit In order to design audit procedures that are aporopriate
in the clrcumstaaces, but not for ihe purpose of expressine
an opinion on the effectiveness of the Group's and the Parent
Company's internal contral.

Evaluate the appropristeness of accounting policies used and the
reasonableness of sceounting estimates and related disciosures
made by Management.

Conciude on the appropriateness of Mandgement’s use of the
going concern basis of accounting in preparing the conselidsted
financial statements and the garentcompany financial staternents
and. based on the audit evidence obtained, whether a material
uncertainty exists related to events or contitions that may cast
significant doubt on the Group's and the Parent Company's ability
to-tontinue as a going concern. if we conclude that a material
ynegrtainty exists, we arg required to draw attention inour
auditor's repert to the related disclosures inthe consolidated
financial statements and the parent company finarical statements
ar, if such disclosures are inedequate, to modify our opinion.
Bur conclusion is based on the augit evidence obialned up
the date of dur auditor's report, However, future events or
cenditions may cause the Group and the Parent Company to
rease to (ontinug s a going concern.

Evaiuate the overall presentation, structure and contents of
the consolidated financial siaterments and the parent company
financiat statements, including the note disclosures, and whether
the consaolidated financial statements and the parent company
financiat statements represent the underlying transattions and
events in 3 manner thatgives a true and fzirview,

Ohtain sufficient appropriate audit evidence regarding the
financialinformation of the entities or businkss activities within
the Group o express an opinion on the consolidated financial
statemenis. We are responsible for the divection. supervision anif
performarice of the group audit. We remain solely responsible
for our audit opinion,



Vi kommunikerer med den gverste ledelse om bl.a. det plan-
lagte omfang og den tidsmassige placering af revisionen
samt betydelige revisionsmeessige observationer, herunder
eventuelle betydelige mangleriintern kontrol, som vi identi-
ficerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

Itilknytning til vares revision af kancernregnskabet og arsregn-
skabet er det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen er vaesentligt
inkonsistent med koncernregnskabet eller arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden made synes
at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen
indeholder kraevede oplysninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at ledel-
sesberatningen erioverensstemmelse med koncernregnskabet
og arsregnskabet og er udarbejdet i averensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vasentlig fejl-
information i ledelsesberetningen.

Vejle, 31. januar 2018

ERNST & YOUNG

Codkendt Revisionspartnerselskab
CVR-nr.307002 28

We communicate with those charged with governance regarding,
among other matters, the planned scope and timine of the audit
and significant audit findings, including any significant deficiencies
ininternal 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 consolidated financial statements and the parent
company financial statements does not cover the Management's
review, and we do not express any farrn of assurance conclusion
therean.

In connection with our audit of the consolidated financial statements
and the parent company 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 consolidated financial statements or the parent company
financial statements, or our knowledge obtained during the audit.
or otherwise appears to be materially misstated.

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

Based on our procedures, we conclude that the Management's review
is in accordance with the consolidated financial statements and
the parent company financial statements and has been prepared
in accardance with the requirements of the Danish Financial
Statements Act, We did not identify any material misstatement
of the Management's review.

Vejle, 31January 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
(VR no.30700228

Lars Tylvad Andersen

Statsautoriseret revisor | State Autharised Public Accountant
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Hoved- og nggletal for koncernen
Financial highlights for the Group

Mig. kr. | KK miflian 2016/17 2015/16 2014/1% 201314 2012113
Hovedtal
Key figures
Nettoomsatning . " .
Bowsritia 6.4475 5.651.7 6.0279 5.7241 54014
I
E’”“‘"es“ ot 10783 10016 9344 9031 9195
ross margint
Resultat af primaer drift e g
5 e
Operating profit/loss s 434 401.2 el 3368
Resultat af finansielle poster "
i : 1 E
Net financials e a3 3 el 5
Ordinger: ~esultat far skat 3
’ ; 438, 404. 3
Profit/loss from ordinary activities before tox 465.5 e 045 374 225
Arets resultat
; ) 18,4 ) i )
Profit/loss for the year 3414 318 295,2 260,2 228,7
e ed 22435 2.0705 16776 13221 12664
Fixed assets
Omsaetningsaktiver
Nan-fixed assets 9911 699.8 679.0 623, 578.5
Altiver i ak 3.234,6 27703 2.356,5 1.951,2 1.844,2
Totol ossets
Alktiekapital
3
Share capital 1E 8 13 i i
Eganiapiia 1.270,0 1107,8 964,6 928,8 838,3
Equity
Herzsa'tte forpligrelser 7.6 455 193 79 a8
Provisions
Langfristede gaeldsforpligte ser . ; B} B 77
Non-current liabilities
ortihamde gelisoniawln 18930 16169 13727 10144 9984
Current lighilities
Investeringer i aﬁlagsaktlver 1544.8 1425.0 19295 4518 4397
Investments in fixed ossets
Negletal
Financial ratios
Overskudsgrad ) 7% 84 7% 6% 6%
Operating margin
Afkastnwngsgrad 15% 7% 19%, 20% 18%
Return on invested capital
Eutiomarchn 7% 8% 6% 6% 7%
Gross margin
i;ukviditets_grao 52% £3% 49% 72% 58%
Current ratio
Egenkapitalandel 399, 40% 479, 48% 45%
Solvency rotio
Fgenkapitalforrentning 28% 3% 1'% 79% 29%

Return on equity

Gennemsnitligt antal ansatte (omregnet til fuld tid)
Average number of employees (translated into 1.226 1188 1161 1102 1.081
fuli-time employees)

Nagletal Financial ratio

Noegletal er udarbejdet i overer mmelse inancial ra are calculate ) nce with the Danish

med Den D Finansanalytike Society of Finar nes on the calculation of

Anbefalinger
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Fleggaard koncern-
ens aktiviteter

Flegeaard koncernen er et konglomerat med en rakke virk-
somheder fordelt pa tre strategiske kerneomrader. Koncernen,
der har havedsade i Kollund i Sanderjylland, er i dag én af
Danmarks 100 starste virksomheder og én af de allersterste
i Senderjylland.

Koncernen startede som en lille enkeltmandsvirksomhed for
mere end 90 ar siden. da Peter . Fleggaard i 1926 abnede en
tobaks- og kolonialhandel i stationsbyen Padborg ved den
dansk-tyske granse. | 1960 erne overtog Hans Frede Fleggaard
den blomstrende kebmandsforretning efter sin far, der dade i
enung alder. Hans Frede forstod at felge med tiden, og udvik-
lingen tog for alvor fart, da han udvidede butikkens sortiment
med helt nye produktkategorier som f.eks. harde hvidevarer og
kakkener, ligesom butikken flyttede til Industrivej i Padborg.
Herefter fulgte den ene udvidelse efter den anden. for Hans
Frede havde arvet sin fars forretningstalent. Med flid. kreativitet
og fremsynethed fortsatte han med stor ildhu ekspansionen i
granselandet. Det gode kebmandskab var stadig omdrejnings-
punktet forvirksomheden. herunder evnen til at kebe sa stort
ind, at varerne kunne szlges billigere end hos konkurrenterne.

Ikke nok med at Hans Frede havde talent for at gare en god
forretning. Han havde ogsa modet til at uddelegere ansvar til
bade sine barn og ledende medarbejdere. Sa da Hans Frede
trak sig fra den daglige ledelse af Fleggaard koncerneni slut-
ningen af 1930'erne. overdrog han en meget solid og veldrevet
virksomhed til naeste generation.

Ambitionerne har altid varet store og Fleggaard koncernen.,
der med tiden har udviklet sig til en international virksomhed,
har gennemgaende vaeret praeget af veekst. Udviklingen tog
for alvor fart op igennem 1990'erne, og navnlig det sidste arti
har vaeret praeget af markant vekst, bade organisk og via
strategiske opkab. | dag har Fleggaard koncernen stadig sine
redder dybt forankret i den senderjyske muld, selvom virk-
somheden er blevet en international koncern med aktiviteter
i store dele af Europa, kunder og leverandarer i hele verden og
1.850 medarbejdere fordelt pa 11 virksomheder.

Activities of the
Fleggaard Group

The Fleggaard Group is a conglomerate with a number of
entities engaged in three strategical core business areas. The
Croup is domiciled in Kollund in South Jutland, and is currently
one of Denmark s 100 largest businesses and ane of the very
largest in South Jutland.

Mare than 90 years ago. the Group started as a small one-man
firmwhen Peter . Fleggaard opened a tobacconist's and grocery
store in the market town of Padborg at the Danish-CGerman
border in 1926. In the sixties. Hans Frede Fleggaard taok over
the flourishing grocery store after his father passed away at
an early age. Hans Frede understood how to keep up with the
times, and the business really gained momentum when he
expanded the product range with new product categories such
as household appliances and kitchens. Also, the store moved
to Industrivej in Padbore. Expansion followed expansion -
Hans Frede had his father's talent for business. Thanks to his
commitment, creativity and vision, Hans Frede enthusiastically
continued to expand in the border region. Sound business
acumen continued to be the foundation of the business, as
well as the ability to purchase large volumes, which could be
sold at lower sales prices than the competitors.

Not only was Hans Frede a talented businessman, he also had
the courage to delegate responsibilities to his children and
senior staff members. So when Hans Frede retired from the
general management of the Fleggaard Group at the end of the
nineties, he handed over a very solid and well-run business to
the next generation.

The Fleggaard Group has always had high ambitions - and
over time, the Group has turned into an international business
which has consistently been growing. Up through the nineties,
development gained momentum, and the last decade in
particular showed significant growth. both organically and
through strategic acquisitions. Today, the Fleggaard Group is
still rooted in the South Jutland-region even though the business
has become an international Group with 1,850 employees in
11 entities, which is engaged in activities in most of Europe,
with customers and suppliers all over the world.



Grundfilosofieni Fleggaard koncernen 7 og har altid verat 3t
sprede sine ak tiviteter pa forskellige brancher med afsatning til

farskellige segmianter ug markeder for derigennem at mindske’

ristkcen og afheengigheden af enkelie forretningsomrader.
Indenfor de sigste 10 &r har loncernen fokuseret 58 styrket
sing alttiviteter omkring de tre strategiske hovedomrader de-
taithandel, gressisthandel og leasing, Dertd kommer en rekke
pvrige aktiviteter inden for hotel- og restaurationshranchen
samt onlinehandgl,

i starten af regnskabsaret 2016/17 blev koncernens grossist
aktiviteter suppleret med virksombeden Click Entertainment.
somer en df Englands sterste grossistvirksomheder indenfor
gamingprodiikter. Koncernens grassistaktiviteter omfatter
herefter da fire virksomheder Dangaard, Caleros, ASWD og
Click Entertainmant.

Grganisatorisk er Fleggaard koncermen bysget op séledes, st alle
overordnede koncernfunk tionsr som eksempelvis forretnings-
udvikiing, HR. regnskab og Jura varetages af moderseiskabet
Fleggaard Holding. mens de mere driftsarienterede furiiioner
varetages decentralt i de enkeite selskaber.

Koncernens omdrejningsaunkt er ambitionen om at viaere "Bedst
til medarbajdere”, "Bedst til kunder” og "Bedst 1 forretning”,
kort sagt "Bestin Class”. Denne vision favier alle koncernens
virksomheder dg er fundamentet for koncernens forfsatte
udvikiing og vakst.
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Trie basic philosephy of the Flegeasrd Croup is and has always
been to spread ity activities to different industries with sales
to different segments and markets in order to minimise risk
and the Group's dependence on Individual business areas.
During the past ten years, the Sroup has forused an and
strangthened its activities in the thrae strotedic main areas:
retail, wholesale and leasing, as well 35 other activities i the
hotel and restaurant businesses and on-iine trading.

At the beginning of the 2016/77 financial vear, the Groun
expanded its wholesate activities when it acquired Click
Entertainment, which is eane of the Uids largest wholesale
businesses within gaming produtts. The Group's whalesale
activities now include four entities: Dangaard, Calgros, ASWO
and Click Entertainmeant.

Based on the Group's organisation, the Farent Company.
Fleggaard Holding, performs all generst group functions such
3% business development, HR. accounting and law, whereas
functions related to the day-to-day business are handied by
the individual entities.

The Croup's ambition is tobe "Hestemployer”, "Lustomers’ store
of choice” and “Top performing business” Le, "Best in Class”.
This vision embraces all group entities and is the foundation
for the Group's continued development and growth,
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Et tilbageblik pa
2016/17

Fleggaard koncernen har det seneste arti skabt kantinuerlig
vaekst og labende forbedret indtjeningen. Dette har resulteret
i en stot stigende vaekstkurve og en rakke rekordregnskaber. |
2016/17 fortsatte koncernen den positive udvikling og realiserede
en fremgang pa bade omsztning og indtjening med henholdsvis
14% og 6%. Resultatet for 2016/17 blev Fleggaard koncernens
hidtil bedste og det 11. regnskab i traek med vaekst i indtjeningen.

Det gode koncernresultat skal ses i lyset af. at koncernens virk-
somheder i arets lgb generelt klarede sig godt i deres respektive
brancher og markeder. Sterstedelen af virksamhederne fastholdte
tidligere ars rekordniveauer, og en raekke selskaber havde fremgang
med nye rekordregnskaber til felge. Koncernens seneste akluvi-
sition gaming-specialisten Click Entertainment havde ligeledes
et rigtig flot ar. hvor farventede synergier mellem Dangaard og
Click Entertainment i hgj grad blev indfriet.

Paomsatningssiden realiserede koncernens virksomheder en samlet
amseetning pa 6.4 mia. kr. i 2016/17 svarende til en fremgang pa
14% i forhold til det foregaende regnskabsar.

Pa primaer drift realiserede koncernens virksomheder tilsammen
en fremgang pa 24 mio. kr. i forhold til sidste regnskabsar fra
434 mio. kr. til 458 mio. kr. Hovedparten af denne indtjenings-
fremgang kan henfares til grossistvirksomhederne, navnlig Click
Entertainment, der ikke indgik i det foregaende regnskabsar.

Samlet set var koncernens virksomheder begunstiget af det
globzlt lave renteniveau i 2016/17. Det samlede koncernresultat
for skat for 2016/17 kan opgeres til 466 mia. kr. mad 433 mio. kr. i
2015/16, hvilket eren stigning pa 27 mio. kr. Ledelsen finder dette

resultat meeet tilfredsstillende.
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Looking back at
2016/17

The Fleggaard Croup has reported continuous growth and
improved earnings for the past decade, which has resulted in a
steady growth rate and record earnings. In 2016/17, the positive
development continued and the Group realised revenue growth
as well as earnings growth of 14% and 6%. respectively. The
performancein 2016/17 turned out to be the Fleggaard Group's
best financial year ever and the 11th year in a row in which the
financial statements showed earnings growth,

The good results stern from the CGroup's entities which performed
wellin their respective industries and markets during the year.
Most of the entities maintained their record-high levels, and a
number of them showed growth and record-braking earnings.
The Group’s latest acquisition, the gaming specialist, Click
Entertainment, also had a really good year, during which
synergies between Dangaard and Click Entertainment lived
up to expectations.

In terms aof revenue, the Group realised total revenue of DKK
6.4 billion in 2016/17. carresponding to an increase of 14%
relative to the previous financial year.

In terms of operating activities, the group entities realised
a growth of DKK 24 million relative to the previous financial
year, from OKK 434 million to OKK 458 million. Most of the
earnings growth relates to the wholesale entities, in particular
Click Entertainment, which was not included in the preceding
financial year.

Altogether, the globally low interest level in 2016/17 benefited
the group entities. Group profit before tax totalled DKK 466
millionin 2016/17 as against OKK 439 million in 2015/2016 which
corresponds to an increase of DKK 27 million. Management
considers the profit for the year satisfactory.



Balance og pengestrgmme

Koncernens samiece halance udger 3.235 mip, kr., hvitket er en
stigring pa 7% i forhold til foregéende regnskabsar, Hovedparten
af kancernens driftsmidier kan henfares Ul Flegeaard Leasing og
bestar hovedsageliet af biter L det danske marked.

Kangernens egenkapital andrager 1.247 mio. kr. Get svarer til
en sofiditetsgrad pa 39%. hvilket vurderes tifredssiillende for
et konglomerat med handels- og leasingvirksomheder, Galds-
forpligtelserna | koncernen er steger med 276 mic. kr. som falge
af akkvisitionerne i regnsicabsarats lzb.

Koncernen har et positivt cash flow pa 388 mio. ke fra drife-
an, hvilket vurderes tiifredsstillende. Der er netto investeret
398 mio. kr | anlzgsaktiver, hvillet primaert kan henfares til
Fleggaard Leasing samt gennemfarte akivisitioner, Koncer-
nens rentebmrende gaeld er steget med 200 mia. kr. Arets
pengestrem sy positivmed 0.1 mio. ke, hworved likviderne er
steget ti 1.6 mig. kr.

Balance sheet and cash flows

The consolidated balance sheet totals DKK 3,235 million which
corresponds 1o an increase of 7% relative to the previgus
firancial year, Thevast part of the Group's operaring equlpmient
is attributable 1o Fleggaard Leasing and consists mainly of
vehicies for the Danish market.

Group equity totals DKK 1,247 millian, corresgonding to an
eduity ratio-of 38%, which is deemed to be satisfactory for
aconglomerate sngaged in the trading and leasing business,
The Croup's ligbifities increased by DKK 276 million following
the acquisitions in the year under review.

The Group’s cash flow from aperating activities totals DKK
390 million which is considerad satisfactory. Net investrnents
in fixed assets totalled DEK 388 million, grimarily relating to
Fleggaard Leasing and acguisitinns rnade. The Group'sinterest-
hearing debt increased by DK 200 milion, Cash flows for the
year are positive at DKK 0.1 million whereby cash is intreased
to1.6 million.



Udvikling i udvalgte nggletal
Development in selected financial ratios
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Virksomhederne i Fleggaard koncernen




Fleggaard Holding A/S

Fleggaard Holding A/S

BESKRIVELSE Fleggaard Holding A/S er moderselskab for koncernens virksomheder. Fleggaard Holdings primare ralle er
at supportere koncernens virksomheder inden for HR, jura, kernmunikation, finans/intern bank, regnskab,
ejendomsadministration og T samt at sikre udnyttelse af koncernsynergier. Derudover bliver der i Fleggaard
Holding arbejdet malrettet med forretningsudvikling bade inden for bestaende virksamheder og inden for
helt nye farretningsomrader.

LOKATION Fleggaard Holding A/S' hovedkontor er beliggende i Kollund ved Krusa
MEDARBEJDERE Hovedkontoret i Kollund beskaeftiger 20 medarbejdere samt 10 i kancernens IT-afdeling
EJERSKAB Fleggaard Holding A/S er ejet af Aktieselskabet Fladkaer

WEB www.fleggaard-holding.dk

Et kort tilbageblik pa 2016/17

1 2016/17 fortsatte koncernens moderselskab eksekveringen af den koncernstrategiplan, der blevigangsati 2016, Strategien har
fokus pa yderligere vaekst, dels organisk og dels gennem strategiske akkvisitioner, der passer til koncernens virksomhedspor te-
falje og styrker koncernens kerneomrader.

De tre akkvisitioner som koncernen har foretaget i regnskabsarets lob (Annz Poetzsch, Dana Wine & Spirits og Click Entertain-
mentihenholdsvis Calle, Calgros og Dangaard) blevi hej grad understottet fra Fleggaard Holding, ligesom integrationen af Click
Entertainment i Fleggaard koncernen har vaeret et fokusomrade fra moderselskabets side.

Derudover blev mange nye muligheder i regnskabsarets lab analyseret og vurderet narmere bl.a. indenfor det digitale omrade.
Det strategiske samarbejde omkring virksomheden Petimo er et godt eksempel pa eksekvering af koncernens digitale strategi.
Yderligere blev der i regnskabsaret 2016/17 arbejdet med forretningsudvikling i koncernens bestaende virksomheder bl.a. i form
af nye markeder, produkter og segmenter.

Arsrapport 2016/17 | Ledelsesberetning
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Fleggaard Holding A/S

Fleggaard Holding A/S

DESCRIPTION Fleggaard Holding A/S is the parent campany of the group entities. Fleggaard Holding’s primary role is
to provide assistance to the group entities in respect of HR. law. communication. finance/internal bank.
accounting, property administration and IT and to ensure optimal group synergies. Mareover, Fleggaard
Holding focuses on business development of existing entities and within entirely new business areas.

LOCATION Fleggaard Holding A/S' head office is in Kollund, close to Krusa

EMPLOYEES The head office in Kollund has 20 employees and 10 in the Group's IT department

OWNERSHIP Fleggaard Holding A/S is owned by Aktieselskabet Fladkar

WEB www.fleggaard-holding.dk

Looking back at 2016/17

In 2016/17, the Croup’s parent company continued the implementation of the group strategy plan which was initiated in 2016.
The strategy focuses on growth, both organic growth and through strategic acquisitions that fit in with the Group's portfolio
of entities and strengthens the Group's core business areas.

Fleggaard Holding provided assistance in connection with the three acquisitions made in the year (Anna Poetzsch, Dana Wine
& Spirits and Click Entertainment in Calle, Calgros and Dangaard, respectively) and the integration of Click Entertainment in the
Fleggaard Group was also a priarity for the parent company.

In addition, many new business opportunities were analysed and assessed in the year under review i.a. within the digital area.

A good example of the Croup's digital strategy is the strategic cooperation in respect of the entity Petimo. Furthermore, the
parent company focused on the development of the group entities in the form of new markets, products and segments.



Fleggaard

Fleggaard

BESKRIVELSE Fleggaard er den sterste supermarkedskade ved den dansk/tyske graense. Fleggaard blev grundlagt 11989 og
bestaridag af otte moderne graensesupermarkeder, seks syd for den faste landegreense mellem Danmark og
Tyskland og to i forbindelse med fergeoverfarten Radby-Puttgarden. Flaggaards grundsortiment spander
vidt lige fra det traditionelle graensesortiment sam gl. vin, spiritus, vand og slik til kolonialvarer og nanfood
produkter.

LOKATION Fleggaard har hovedkontor i Harrislee i Tyskland
MEDARBE|DERE Fleggzard beskaftiger ca. 975 medarbejdere
EJERSKAB Fleggaard er ejet af Fleggaard Holding A/S

WEB www.fleggaard.dk

Et kort tilbageblik pa 2016/17

Creensehandelsmarkedet har i mange ar ligget pa et stabilt niveau praeget af hej konkurrenceintensitet. Ogsa regnskabsaret
2016/17 blev et stabilt ar, hvor Fleggaard keeden fulgte markedsudviklingen, og havde en stabil udvikling pa bade omsatning
ogindtjening.

Fleggaards Click & Collect forretning - som giver kunderne mulighed for at forudbestille varer online med henblik pa afhentning
af en faerdigpakket bestilling i butikkerne - har i de senere ar i stigende grad suppleret den klassiske made at graensehandle pa.
Allerede i regnskabsaret 2015/16 blev der saledes igangsat tiltag for at styrke Click & Collect-setuppet yderligere, bl.a. blev det
besluttet at etablere et nyt Click & Collect centeri forhindelse med butikken i Harrislee. I slutningen af regnskabsaret blev farste
spadestik til det nye center taget. og det forventes at bygningen kan tages i brug i medio 2018,

| foraret 2017 lancerede Fleggaard en stor, nyskabende markedsferingskampagne med skuespiller Casper Christensen i hovedrollen.
Kampagnen resulterede bl.a. i forbedret kendskabsgrad og besegsstigninger pa samtlige digitale platforme. Generelt var de digitale

platforme i fokus i regnskabsaret 2016/17. hvor Fleggaard udvidede sin tilstedeveerelse og har fort en tzt dialog med kunderne.

Flegeaard har aflagt et tilfredsstillende resultat for regnskabsaret 2016/17.

Arsrapport 7016/17 | Ledelsesberetning
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Fleggaard

Fleggaard

DESCRIPTION Fleggaard is the largest supermarket chain at the Danish-Cerman border. Fleggaard was established in 1989,
and today the company has eight modern supermarkets at the border. six supermarkets south of the Danish-
German border and two close to the ferry station Redby-Puttgarden. Fleggaard provides a wide range: from
the traditional border assortment such as beer, wine, spirits and candy to grocery and non-food products.

LOCATION Fleggaard's head office is in Harrislee in Cermany
EMPLOYEES Fleggaard has approx. 975 employees
OWNERSHIP Fleggaard is owned by Fleggaard Holding A/S

WEB www.fleggaard.dk

Looking back at 2016/17
The level of cross-border shopping has been stable for many years and is characterised by fierce competition, The 2016717 financial
year was another stable year during which Fleggard followed market trends with stable growth in terms of revenue and earnings.

Fleggaards' Click & Collect business, where the costumer can pre-order goods on-line for pre-packed pick-up at the shop, has
become mare and more popular in recent years as an addition to the traditional way of doing cross-border shopping. Measures
were taken already in the 2015/2016 financial year to further strengthen the Click & Collect set-up., i.a. it was decided to establish
anew Click & Collect center in connection with the shop in Harrislee. At the end of the financial year, the first turf was cut for
the new center. and according to plan, the new building should be aperational mid-2018.

Inspring 2017, Fleggaard launched a comprehensive, pioneering marketing campaign with actor, Casper Christensen in a leading
role. The level of awareness and the number of visitors on all digital platforms increased following the campaign. In general. the
digital platforms were a priority in the financial year 2016/17 during which Fleggaard expanded its presence and was in close
dialogue with its customers,

Fleggaard reported satisfactory results of operation for the financial year 2016/17.



Calle

BESKRIVELSE Calle er med sine ti butikker pa den dansk/tyske granse den sterste supermearkedskede malt pa antal
butikker. Syv af butikkerne ligger ved landegrensen mellem Danmark og Tyskland, to ved fargeoverfarten
Redby-Puttgarden og en i Rostock ved faergeoverfarten Gedser-Rostock. Siden 2015 har Calle ligeledes vaeret
repraesenteret med graensehandelsbutikker i Tallinn i Estland. hvor svenskere og finnere kammer sejlende til
byen fra henholdsvis Stockholm og Helsinki for at gransehandle. | Calles butikker findes et bredt udvalg af
de gangse graensehandelsvarer sam al, vin, spiritus. vand og slik samt et udvalg af kolonialvarer og nonfood
produkter.

LOKATION Calle har hovedkontor i Harrislee i Tyskland
MEDARBEJDERE (alle beskeftiger ca. 415 medarbejdere
EJERSKAB Calle er ejet af Fleggaard Holding A/S

WEB www.calle.dk

Et kort tilbageblik pa 2016/17

Den 24. oktober 2076 overtog Calle grensebutikken Anna Poetzsch med en attraktiv beliggenhed tat ved grenseavergangen
i Krusa. Med kebet af den nye butik har Calle-kaden saledes faet en unik placering pa denne graenseovergang med en rigtig
god profilering. Efter overtagelsen er butikken blevet ombygget og moderniseret i flere omeange og bidrager i dag positivt til
Calle-kzdens resultat.

I 2015 kabte Calle en graensebutik beliggende i et stort indkebscenter pa havnen i Tallinn, Estland. | starten af regnskabsaret
2016/17 gennemgik dette indkebscenter en sterre ombygning, og Czlle-butikken matte i perioden flytte til midlertidige lokaler
med en mindre attraktiv beliggenhed. | efteraret 2017 stod de nye lokaler klar, og Calle-butikken har nu faet en endnu bedre
beliggenhed i det gennemmoderniserede indkabscenter. | december 2016 abnede Calle yderligere en butik pa havneni Tallinn og
er nu godt reprasenteret i forhaold til kundestrammen pa havnen.

Regnskabet for 2016/17 har jf. ovenstaende vaeret pavirket af en reekke ombygnings- og etableringsomkostninger. Samtidig har
Calle dog overtaget en helt ny kundeportefalje i Krusa og Tallinn. hvilket har mere end opvejet omkostningerne. Calle har saledes

realiseret vaekst pa bade oms=atningen og indtjeningen.

Calle har aflagt et meget tilfredsstillende resultat for 2016/17.
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Calle

DESCRIPTION Due to its ten shops at the Danish-German border, Calle is the largest supermarket chain measured by the
number of shops. Seven of the shops are located at the Danish-German border, two at the ferry station Radby-
Puttgarden and one in Rostock at the ferry station GCedser-Rostock. Moreover, Calle has had border-shops
in Tallinn in Estonia since 2015, where Swedes and Finns come on the ferry fram Stockholm and Helsinki to
do cross-border shopping. Calle's shops carry a wide range of standard cross-border products such as beer,
wine, spirits, water and candy and they also carry grocery and non-food products.

LOCATION Calle’s head office is in Harrislee in Germany
EMPLOYEES Calle has approx. 415 employees
OWNERSHIP Calle is owned by Fleggaard Holding A/S

WEB www.calle.dk

Looking back at 2016/17

On 24 October 2076, Calle acquired the border shop Anna Poetzsch which has an attractive location close to the border crossing
in Krusa. The Calle chain thereby secured a unique high-profile location at this border crossing. After the takeover, the shop was
renovated and modernised in several steps and today, the shop contributes positively to the Calle chain's results.

In 2015, Calle acquired a border shop in a large shopping center at the Tallinn harbour in Estonia. The shopping center was rebuilt
in the financial year 2016/17, and the Calle shop was temporarily relocated to a less attractive location. In the autumn of 2017,
the new shop opened, and the location of the Calle shop in the refurbished center is now far better. In December 2016, Calle
opened yet another shop at the Tallinn harbour and is now well represented considering the flow of customers at the harbour.

The financial statements for 2016/17 were affected by a number of refurbishment and re-establishment costs. However. Calle
has taken over an entirely new customer partfolio in Krusa and Tallinn, which more than outweighed the costs. Calle thus realised

revenue growth as well as earnings growth.

Calle reported very satisfactory results of aperation far the financial year 2016/17.



DANGAARD

Dangaard

BESKRIVELSE Dangaard eren af Nordens sterste grossistvirksomheder. Igennem snart 30 ar har Dangaard forsynet detail-
handien i hele Europa med en lang razkke meerkevarepradukter inden for bl.a. hvidevarer, radio/TV. sma-el- 0g
livsstilsprodukter.

LOKATION Dangaard har hovedkontor i Padborg

MEDARBEJDERE Dangaard beskaftigeri alt ca. 80 medarbejdere

EJERSKAB Dangaard er ejet af Fleggaard Halding A/S

WEB www.dangaard.dk

Et kort tilbageblik pa 2016/17

Dangaards forretningsmodel byeger pa at source markevarer indenfor TV/audio. harde hvidevarer, sma-el, livsstil, vaerktagj,
elektroniske spil, mobiltelefoner, fota og personlig pleje til detailhandlen i primaert Europa. Det er afgarende for Dangaards
forretningsmodel hele tiden at vaere omstillingsparat i forhold til efterspargslen og udviklingen pa disse markeder, som ofte er
meget volatile.

Dette lykkedes i vid udstrazkning i 2016/17. hvor Dangaard oplevede stigende efterspergsel blandt kunder i hele Europa inden
for stort set alle varegrupper. Ved siden af de klassiske varekategorier har Dangaard ligeledes haft stor succes med egen impart

og salg af non food produkter fra Asien.

Dangaard har aflagt et meget tilfredsstillende regnskab for 2016/17.
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DANGAARD

Dangaard

DESCRIPTION Dangaard is one of the largest wholesalers in the Nordic region. For almost 30 years, Dangaard has supplied
European retailers with a number of brand products within household appliances. radio/TV. electric products,
lifestyle products. etc.

LOCATION Dangaard’s head office is in Padborg

EMPLOYEES Dangaard has approx. 80 employees

OWNERSHIP Dangaard is owned by Fleggaard Holding A/S

WEB www.dangaard.dk

Looking back at 2016/17

Dangaard's business model relies of the sourcing of brand products within TV/radio. household appliances, electric and lifestyle
products, tools. electrical games, mobile phones, photo and personal care for European retailers. As the markets on which it
operates are volatile, it is essential that Dangaard is able to continuously adapt to demands and trends.

Dangaard largely succeeded in doing so in 2016/17 and enjoyed increasing demand from customers all over Europe in almost all
product lines. In addition to the classic product lines, Dangaard was also very successful with its own import and sale of non-

food products from Asia.

Dangaard reported very satisfactory results of operation for the financial year 2016/17.



Clickentertainment (€

Click Entertainment

BESKRIVELSE Click Entertainment med hovedsade i London er en af Englands starste grossistvirksomheder inden for
gaming produkter. Virksomhedens produktomrader er koncentreret omkring hardware (spillekonsaller),
software (spil) og tilbehar. Click Entertainment handler med kunder aver hele verden.

LOKATION Click Entertainment har hovedkontor i London

MEDARBEJDERE Click Entertainment beskzftiger ca. 40 medarbejdere

EJERSKAB Fleggaard Holding A/S er hovedaktionzeri Click Entertainment med en ejerandel pa 51%

WEB www.click-entertainment.com

Et kort tilbageblik pa 2016/17

Click Entertainment blev fra regnskabsarets start d. 1. oktober 2016 en del af Fleggaard koncernen, da Dangaard kebte aktie-

majoriteten i den engelske virksomhed.

Som forventet supplerer Dangaard og Click Entertainment hinanden rigtig godt bade i forhald til produkter, geografiske fokus-

omrader samt kunder og leveranderer, og siden overtagelsen er der fokuseret pa at indfri de mange synergimuligheder.
Derudover var den farste del af regnskabsaret koncentreret omkring en integrationsproces med henblik pa at integrere Click
Entertainments medarbejdere, IT- og skonomisystemer m.m. i Fleggaard koncernen. Samtidig hermed har der vaeret arbejdet

malrettet med udarbejdelse af den fremtidige strategi for selskabet.

Click Entertainment har aflagt et meget tilfredsstillende resultat for 2016/17.
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Clickentertainment (€

Click Entertainment

DESCRIPTION Click Entertainment, which is headguartered in London, is ane of the largest whalesalers in the UK within
gaming products. The company deals in hardware (game consoles), software (games) and accessories. Click
Entertainment have customers all over the world.

LOCATION Click Entertainment is headquartered in London

EMPLOYEES Click Entertainment has approx. 40 employees

OWNERSHIP Fleggaard Holding A/S is the principal sharehaolder in Click Entertainment and holds an
equity interest of 51%

WEB www.click-entertainment.com
Looking back at 2016/17
Click Entertainment formed part of the Fleggaard Group from the start of the financial year 1 October 2016 when Dangaard

acquired the majarity of the shares in the UK company.

As expected, Dangaard and Click Entertainment supplement each other very well in terms of products, geographical focus areas
and customers and suppliers, and ever since the takeover the priority has been on cashing in on the many potential synergies.

In the first six months of the financial year, the process of integrating Click Entertainment employees. IT and finance systems,
etc. into the Fleggaard Group was a priority. At the same time, the company'’s future strategy was also a high priority.

Click Entertainment reported very satisfactory results of operation for the financial year 2016/17.
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AASWO

ASWO

BESKRIVELSE ASWO gruppen er en international grossistkeade, der har specialiseret sig i salg af reservedele og tilbehgr til
hvidevarer. husholdningsapparater, radio/ TV, telefoni, IT m.m. ASWO0's sortiment tzeller mere end 14 millicner
forskellige varenumre. Salget sker primaert via ASW0's webshop. Fleggaard kancernen har franchiserettig-
hederne til ASWO konceptet i Danmark, Norge, Sverige, Crenland, Feergerne og Finland (ASWO Nordic).

LOKATION ASWO Nordic har hovedkontar i Padborg
MEDARBE|DERE ASWO Danmark. Norge, Sverige og Finland beskeftiger tilsammen 15 medarbejdere

EJERSKAB ASWO Danmark har datterselskaber i Norge, Sverige og Finland. ASWO Danmark er
ejet af Fleggaard Holding A/S

WEB www.aswo.dk

Et kort tilbageblik pa 2016/17
Regnskabsaret 2016/17 var samlet set ASWO Nordics hidtil bedste bade pa omsatning og indtjening. Vaeksten skete organisk pa
tveers af alle varegrupper og var bl.a. et resultat af lebende optimering af de nationale onlineshops samt optimering af pracesser.

Resultatet var desuden positivt pavirket af overtagelsen af franchiserettighederne til ASWO Finland pr. 1. marts 2017, Over-
tagelsen beted, at Fleggaard koncernen nu har franchiserettighederne til ASWO konceptet i hele Norden, og kan dermed indga
nordiske support- og reservedelsaftaler med internationale producenter, nordiske detailkaeder og servicekader.

Derudover har ASWO i regnskabsarets lab styrket samarbejdet med flere kunder inden for onlinesegmentet, butikskaeder og
servicereparatarer, hvilket har resultereti. at endnu flere kunder har faet adgang til Europas absolut starste sortiment indenfar

reservedele og tilbehgr med over 14 mio. varenumre,

ASWO har aflagt et meget tilfredsstillende regnskab for 2016/17.
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ASWO

DESCRIPTION

LOCATION
EMPLOYEES

OWNERSHIP

WEB

BASWO

The ASWO Group is an international wholesaler group which is specialised in the sale of spare parts and
accessories for household appliances, radio/TV, telephony, IT. etc. ASWO's assortment includes more than
14 million different item numbers. The web shop is ASWQ's primary sales channel. The Fleggaard Group
holds the franchise rights to the ASWO concept in Denmark, Norway, Sweden. Greenland., the Faroe Islands
and Finland (ASWQO Nordic).

ASWO Nordics's head office is in Padborg
ASWO Denmark, Norway. Sweden and Finland have a total of 15 employees

ASWO Denmark has subsidiaries in Norway, Sweden and Finland. ASWO Denmark is owned
by Fleggaard Holding A/S

Www.aswo.dk

Looking back at 2016/17

Cenerally speaking. the 2016/17 financial year was ASWO Nordic's best everin terms of revenue and earnings. Growth was noted

across all product lines which is attributable among other things to the continuous optimisation of the national on-line shops

as well as the optimisation of processes.

Mareaver, results of operations were positively affected by the acquisition of the franchise rights to ASWO in Finland as of
1 March 2017. Thanks to the acquisition, the Fleggaard Group now holds the franchise rights to the ASWO concept in the entire

Nordic region, and may therefore enter into Nordic support and spare parts agreements with international manufacturers, Nordic

retall chains and service chains,

Within the on-line segment, store chains and repair operatives, ASWO also strengthened cooperation with several customers
which means that even more customers now have access to Europe’s absolutely largest range of spare parts and accessories

with more than 14 million item numbers.

ASWO reported very satisfactary results of operation far the financial year 2016/17.



algros”

Calgros

BESKRIVELSE Calgros eren grossistvirksomhed, der har specialiseret sig i salg af levneds- og nydelsesmidler til detailhandlen
i primeert greenseomradet i Nordtyskland. Fra lageret i Flensborg forsyner Calgros detailhandlen med varer
med hej service og leveringssikkerhed.

LOKATION Calgros har hovedkontor i Flensbarg i Tyskland

MEDARBEJDERE Calgros beskaftigerialt ca. 60 medarbejdere

EJERSKAB Caleros er ejet af Fleggzard Holding A/S

WEB www.calgros.de

Et kort tilbageblik pa 2016/17

Calgroshavdei2015/17 et stabilt aftraek fra graensehandlen. Sidelabende hermed fortsatte Calgros arbejdet med at identificere nye

attraktive agenturer for at udvide sin produktportefelje med eksklusive varer med stor efterspgrgsel til grensehandlens kunder.

| lgbet af regnskabsaret blev der ivaerksat en sterre omstrukturering og opdeling af ansvarsomrader, hvilket bl.a. betad anszet-
telse af en ny direkter. Derudover overtog Calgros aktiviteterne i virksormheden Dana Wine & Spirits GmbH pr. 1. juni 2017. Med

overtagelsen fik Calgros tilfert en raekke attraktive varer og agenturer til graensehandlen fordelt pa ca. 300 nye varenumre.

Setilyset af ovenstaende har Calgros aflagt et regnskab pa niveau med forventningerne for 2016/17.
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Calgros

DESCRIPTION

LOCATION
EMPLOYEES
OWNERSHIP

WEB

Calgros”

Calgros is a wholesaler specialised in the sale of food. drinks and tobacco to retailers, primarily at the border
in Northern Germany. From its warehouse in Flensburg. Calgros supplies retailers based on & high service
level and delivery security.

Calgros’ head office is in Flensburg in Germany

Calgros has approx. 60 employees

Calgros is owned by Fleggaard Holding A/S

www.calgros.de

Looking back at 2016/17
Calgros reported stable sales from border shopping in 2016/17. Calgros also continued to identify new attractive agencies

to expand its product portfolio with exclusive products that are in high demand by border shoppers.

During the financial year, a major restructuring and division of responsibility was implemented, and a new director was appointed.

In addition. Calgros took aver the activities of Dana Wine & Spirits GmbH at 1June 2017. Thanks to the acquisition, Calgros received

a number of attractive barder shop products and agencies with approx. 300 new item numbers.

In the light of the above Calgros results of operation far the financial year 2016/17 were in line with expectations.
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FLEGGAARDLEASING

Fleggaard Leasing

BESKRIVELSE Fleggaard Leasing har siden 1998 staet bag et skraddersyet billeasingkoncept til virksomheder. Fleggaard
Leasing tilbyder en unik produktpalette indenfor leasing af biler. varevogne og lastbiler. Selskabet har i dag
omkring 10.000 biler karende pa de danske veje, og er et af de mest kendte og velrenommerede leasing-
selskaber i Danmark,

LOKATION Fleggaard Leasing har hovedkontor i Padborg

MEDARBE)DERE Fleggaard Leasing beskftiger ca. 60 medarbejdere

EJERSKAB Fleggaard Leasing er ejet af Fleggaard Holding A/S

WEB www.fleggaard-leasing.dk

Et kort tilbageblik pa 2016/17

Regnskabsaret 2016/17 var for Fleggaard Leasing et ar med hojt aktivitetsniveau, og hvor der blev realiseret en stigning i bade
antal kunder og kontrakter. Denne udvikling ligger helt i trad med Fleggaard Leasings 2020 strategiplan, der blev ivaerksat | 2015

med henblik pa at skabe vaekst inden for virksomhedens forskellige forretningsomrader.

Eksekveringen af strategiplanen har i regnskabsaret 2016/17 medfert en razkke nye aktiviteter i Fleggaard Leasing, herunder
nye anline muligheder for kunderne samt etablering af et bilhus.

| lpbet af 2017 udviklede Fleggaard Leasing en online kundeportal, hvor selskabets eksisterende erhvervskunder har mulighed for
at foretage virksomhedsspecifikke beregninger degnet rundt. Kundeportalen er udviklet med henblik pa at supplere den daglige
radegivning og dermed i sidste ende gge kundetilfredsheden.

Den 1. oktober 2017 abnede Fleggaard Leasing et bilhus i Vejle. Bilhuset, Fleggaard Auto. er specialiseret i at forhandle udvalgte
biler, som Fleggaard Leasing far retur efter endt leasingperiode. Om end bilhuset farst havde officiel abning efter regnskabs-
arets udleb var regnskabsaret 2016/17 pavirket af diverse etableringsomkostninger. herunder klarggring af ejendommen samt
hundredvis af biler og ikke mindst rekruttering og ansattelse af det rette medarbejderteam.

Samlet set har Fleggaard Leasing aflagt et tilfredsstillende resultzt for 2016/17.
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FLEGGAARDLEASING

Fleggaard Leasing

DESCRIPTION Since 1998, Fleggaard Leasing has run a tailored car leasing concept for business enterprises. Fleggaard Leasing
offers a unigue product range within the lease of cars. delivery vans and trucks. The company currently has
10.000 vehicles on the Danish roads and is one of the most well-known and reputable leasing companies in

Denmark.
LOCATION Fleggaard Leasing's head office is in Padborg
EMPLOYEES Fleggaard Leasing has approx. 60 employees

OWNERSHIP Fleggaard Leasing is owned by Fleggaard Holding A/S

WEB www.fleggaard-leasing.dk

Looking back at 2016/17

The level of activities in the financial year 2016/17 was high. and Fleggaard Leasing reported growth in customers as well as in
the number of contracts. The trend is in line with Fleggaard Leasing's 2020 strategy plan which was implemented in 2015 in
order to foster growth in the entity’s various business areas.

The implementation of the strategy plan implied several new activities in Fleggaard Leasing in the financial year 2016/17, including
new on-line options for customers and the establishment of a car showroom.

During 2017, Fleggaard Leasing developed an on-line customer portal through which existing corporate customers can carry out
entity-specific calculations 24/7. The customer portal is intended as an alternative to the daily advisory services and ultimately
to increase customer satisfaction.

On10ctober 2017, Fleggaard Leasing opened a car showroom in Vejle. The car showroom. Fleggaard Auto, is specialised in selling
selected cars, which are returned to Fleggaard Leasing after the lease term. Although the car showroom did not open until after
the end of the financial year, the financial year 2016/17 was affected by start-up costs, including the refitting of the property
and hundreds of vehicles and in particular by the recruitment and employment of the right team.

Generally speaking, Fleggaard Leasing reported satisfactory results of operation for 2016/17.



HOTEL D];:I/S //l: NORDENS

Hotel des Nordens

BESKRIVELSE Hotel des Nordens ligger blot 300 m syd for den dansk/tyske graense ved Krusa og er et moderne og indbydende
hotel. Samtidig er det et af Nordtysklands og greenseregionens starste hoteller med 127 vaerelser og suiter.
Herudover har hotellet et yderst omfangsrigt udvalg af faciliteter som wellnessomrade, inden- og udendegrs
swimmingpool samt bar og restaurant. Hotellet har siden 2010 vearet en del af Best Western-keaden.

LOKATION Hotel des Nordens er beliggende i Harrislee, Tyskland

MEDARBEJDERE Hotel des Nordens beskaftigerialt ca. 105 medarbejdere

EJERSKAB Hotel des Nordens er ejet af Fleggaard Holding A/S

WEB www hotel-des-nordens.com

Et kort tilbageblik pa 2016/17

I regnskabsaret 2016/17 formaede Hotel des Nordens at opretholde et meget hejt aktivitetsniveau. hvilket medferte en rekordhaj
omsatning. Samtidig realiserede hotellet en indtjenine pa niveau med foregaende reenskabsar, til trods for at hotellets skejtehal
blev lukket i regnskabsarets |pb og dermed ikke bidrog til indtjeningen. Lukningen skyldtes skaerpede EU-miljgregler. og den

fortsatte drift ville have forudsat uforholdsmaessigt heje investeringer i skajtehallens kalesystem.

Hotellets tre forretningsomrader leisure, erhverv og selskaber/fester bidrog alle til det gode resultat, mens skarp fokus pa
Revenue Management, belzgningsprocent og omkostningsoptimering ligeledes medvirkede til det gode resultat.

Hotellets wellnessomrade blev i regnskabsarets lab gennemgribende renoveret og moderniseret og filk bl.a. tilfgjet en bio-
sauna, dampbad samt infrared kabine. Parallelt hermed blev hotellets kosmetik- og massageomrade udvidet til det

dobbelte og udstyret med et nyt bookingsystem.

Hotel des Nordens har aflagt et meget tilfredsstillende regnskab for 2016/17.
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HOTEL DI;ZI/S //ll NORDENS

Hotel des Nordens

DESCRIPTION Hotel des Nordens is located only 300 meters south of the Danish-German border. Moreaver. it is one of the
largest hotels in Northern Germany and the border region. offering 127 rooms and suites. The hotel has a
wide variety of amenities on offer such as a wellness area. indoor and outdoor swimming pool, a bar and a
restaurant. The hotel joined the Best Western chain in 2010,

LOCATION Hotel des Nordens is located in Harrislee, Cermany

EMPLOYEES Hotel des Nordens has approx. 105 employees

OWNERSHIP Hotel des Nordens is owned by Fleggaard Holding A/S

WEB www.hotel-des-nordens.com

Looking back at 2016/17

In the 2016/17 financial year, Hotel des Nordens maintained a very high activity level resulting in record-high revenue. At the same
time, the hotel realised an earnings level in line with |ast year despite the fact that the hotel's ice rink was closed in the financial
year and therefore did not contribute to earnings. The ice rink was closed due to tighter EU rules and as continued operations

would require excessive high investments in the cooling system.

The hotel's three business areas leisure. corporate. and private functions all contributed to the resulis of operation and the hotel's
focus on Revenue Management, occupancy rate and cost optimisation also contributed to the strong results.

In the financial year, the hotel's wellness area was renovated and modernised and a new bio sauna, steam bath and infra-red
cabin, etc. were added. The hotel's cosmetics and massage area was also expanded and is now double as big and has also 2 new

booking system.

Hotel des Nordens reported very satisfactory results of operation far the financial year 2016/17.



Fakkelgaarden

BESKRIVELSE Fakkelgaarden er et af Danmarks bedste og smukkest beliggende spisesteder med udsigt direkte udover
Flensborg Fjord. Den anmelderroste gourmetrestaurant forbinder det klassiske franske kakken med friske
regionale specialiteter og senderjyske madtraditioner og huser desuden enimponerende vinsamling. Udover
gourmetrestaurant er Fakkelgaarden ligeledes hotel med 26 moderniserede vaerelser,

LOKATION Fakkelgaarden er beliggende i Kollund. direkte ud til Flensbarg Fjord

MEDARBEJDERE Fakkelgaarden beskaftigeri alt ca. 40 medarbejdere

EJERSKAB Fakkelgaarden er ejet af Fleggaard Holding A/S

WEB www.fakkelgaarden.dk

Et kort tilbageblik pa 2016/17

Det spnderjyske gourmetsted Falkkelgaarden havde i regnskabsaret 2016/17 et gennemgaende hejt aktivitetsniveau bade pa
hotellet og i restauranten. Priskonkurrencen pa markedet er imidlertid fortsat meget hard, hvilket seetter indtjeningen under pres.
Hele 2017 var koncentreret omkring Fakkelgaardens 25-ars jubileeum som senderjysk gourmetsted. Der blev afholdt en lang
reekke saerlige tiltag og arrangementer i arets lgb for at markere jubilzeet, bl.a. fik Fakkelgarden produceret sin egen champagne
0g udgivet en jubileeumsbog med det sidste kvarte arhundredes mest populaere retter og kulinariske hajdepunkter,

Derudover bed jubileumsaret pa en raekke seerlige jubileeumsarrangementer, Et af arets mest bemarkelsesveerdige hajdepunicter
var et serligt sommerevent med gourmetmad og champagnesmagning pa Flensborg Fjord., Turen foregik pa Flensborgs flydende
vartegn, salondamperen Alexandra og blev fuldendt af en gourmetmiddag pa Fakkelgaarden. Et andet stort n®evnevardigt event
var sensommerens jubil®umsfest. hvor der blev serveret en otte-retters gallamenu med signaturreiter fra det sidste kvarte

arhundrede samt vine og portvine, der rakte helt tilbage til abningsaret 1992.

Fakkelgaardens resultat for 2016/17 er realiseret pa niveau med forventningerne.
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Fakkelgaarden

DESCRIPTION Faldelzaarden is one of Denmark's best restaurants, beautifully focated with panoramic viaws-of Flensburg
Fjord. The restaurant has recelved raving reviews and combines the tiassic French kitchen with fresh locs!
ingredients and Southern jutiand traditions and boasts a veryimpressive wine colléection. v addition to the
gourmet restacrant, Faldkelpaarden is aiso a hote! with 26 modernised rooms,

LBLCATION Fakkelgaardan is located in Kollund. directly at Flensbore Fiord
EMPLOYEES Fakkelgaarden has approx. 40 employees
OWNERSHIP Fakkelgaarden is owned by Fleggaard Holding A/S

WEB www.fakkeleaarden.dk

Looking back at 2016/17

The Southern jutland gourmet restaurant Fakkelgasrden had an overall high level of activities in the financiai vear 2016/17

- both the hotel as well as the restaurant. Price competition on the marketis, however, st very severg, which alse puts earmings
under pressura.

Fakicelpaarden's 25th anniversary as Southern Jutiand's gourmet restaurant characterised 2017 Numerous events and arrangements
took place thraughout the vear 1o mark the anniversary. 8.0. Fakkelgaarden progduced tts pwn chamipagre and published an
anniversary Dook with the most popular dishes and culinary heights of the last 25 years.

The anniversary year aise saw a number of spedial anniversary arrangements, One of the hejghts of the year was a special surnmer
event with gourmet food and champagne tasting at Flensborg Fiord, The trip started off on Flensburg's flioating landmark, the
saloon steamboat Alexandra and was perfacted with 3 gourmet dinner at Fakkelgaarden, Anothersvent worth mentioning was
the {ate summer garty during which an eight-menu gala dinner was served with signature dishes from the past 25 years as well
as wines and port wines, some of which dated back to the opening year 1932,

Fakketgaarden's results of operation for2016/17 were in line with expectations,

gy
;



Petimo

Petimo

BESKRIVELSE Petimao er et selskab med fokus pa onlineaktiviteter bl.a. inden for keb og salg af hunde. Selskabet driver
Danmarks starste og mest kendte hundeportal www.gipote.dk og har over 150.000 brugere inde over
selskabets platform.

LOKATION Petimo har hovedkontor i Randers

MEDARBEJDERE Petimo beskaftigerialt 2 medarbejdere

EJERSKAB Fleggaard Holding A/S er hovedaktionzer i Petimo med en ejerandel pa 51%

WEB www.gipote.dk

Et kort tilbageblik pa 2016/17

| maj 2017 blev virksomheden Petimo A/S etableret, som er et strategisk samarbejde mellem Fleggaard koncernen og et hold

dynamiske onlineiverksattere. Det nye selskab har fokus pa hunde via Danmarks sterste hundeportal GiPote samt en rakke

store facebookgrupper for hundeinteresserede. | selskabet arbejdes der ihzerdigt pa nye tiltag og skalerbare forretningsmodeller.

Arets resultat er praeget af en razkke opstartsinvesteringer, herunder opkeb af Facebookgrupper og hjemmesider til

kaledyrsuniverset.

Petimas resultat for 2016/17 er realiseret pa niveau med forventningerne.
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Petimo

DESCRIPTION

LOCATION
EMPLOYEES
OWNERSHIP

WEB

Petimo

Petimo is a company which focuses on on-line activities i.a. the purchase and sale of dogs. The company
runs ane of Denmark’s largest and most well-known dog portals, www.gipote.dk and has more than 150,000
users on the platform.

Petimo's head office is in Randers

Petimo has approx. 2 employees

Fleggaard Holding A/S is the principal shareholder in Petimo and holds an equity interest of 51%

www.gipote.dk

Looking back at 2016/17

In May 2017. Petimo A/S was established as a strategic cooperation between the Fleggaard Group and a team of dynamic on-line

entrepreneurs. The new company focuses on dogs via Denmark's largest dog portal GiPote and a number of facebook groups for

dog-enthusiasts. The company is warking hard to initiate new measures and an scalable business models.

The profit/loss for the year is characterised by a number of start-up investments, including the purchase of Facebook groups

and websites for the pet world universe.

Petimos’s results of operation for 2016/17 were in line with expectations.






Begivenheder
efter regnskabs-
arets udlgb

Dererindtruffet en reekke begivenheder efter regnskabsarets
udlgb.

Overtagelse af minoritetsandel i Calle Estonia 00

Pr. 1. cktober 2017 kebte Calle de resterende 10% af Calle
Estonia, og Fleggaard koncernen er nu eneejer af kancernens
to butikker i Tallinn, Estland,

Abning af bilhuset Fleggaard Auto i Vejle

Den 1. oktober 2017 ahnede Fleggaard Leasing et stort bilhus
i Vejle, der opererer under navnet Fleggaard Auto. Fleggaard
Auto er specialiseret i at forhandle en reekke udvalgte biler,
som Fleggaard Leasing far retur efter endt leasingperiode.
Fleggaard Auto selger udelukkende handplukkede biler, der er
blandt markedets mest attraktive. Som udgangspunkt ligger
fokus pa mellemklasse - og familiebiler, men der er ogsa plads
til mikrobiler og udvalgte eksemplarer i luksusklassen.

Lukning af grensebutikken Calle Kobbermglle

Med overtagelsen af gransebutikken Anna Poetzsch i oktober
2018, fik Calle en unik placering med et stort potentiale pa
graenseovergangen ved Krusa. Dette fik indvirkning pa den nzr-
liggende eksisterende Calle-butik i Kobbermalle, hvor vilkarene
blev sveerere. Da det ikke lz2ngere var muligt at opretholde en
lansom drift i denne butik, blev den lukket i november 2017.

Click Entertainment Ltd.

Pr. 1. oktober 2017 overtog Dangaard Electronics A/S yder-
ligere 9% af Click Entertainment Ltd. og ejer dermed nu 60%
af aktierne.

Famobra GmbH

| slutningen af 2017 blev Famobra stiftet med henblik pa en
spaltning af Calgros GmbH i starten af 2018. Hvor Calgros er
koncernens grossistselskab indenfor levneds- og nydelsesmidler
til detailhandleni granseomrader, er Famobras fokusomrade
internationalt salg til det globale marked.

Events after
the balance
sheet date

Some events have occurred after the end of the financial year.

Takeover of the minority intarest in Calle Estonia OU

At 1 October 2017. Calle acquired the remaining 10% of Calle
Estonia. and the Fleggaard Group is now exclusive owner of
the Group's two shops in Tallinn, Estonia.

The opening of the car showroom Fleggaard Auto in Vejle
On10ctober 2017 Flegeaard Leasing opened a large car showroom
inVe|le, called Fleggaard Autn. Fleggaard Auto specialises in
selling selected cars which are returned to Fleggaard Leasing
after the lease term. Fleggaard Auto exclusively sells hand-
picked cars which are amang the most attractive cars on the
market. Basically, the company focuses on middle-class cars
and family cars: however. there is also room for micro cars and
selected luxury cars.

Closure of the border shop Calle Kobbermplle

Following the takeover of Anna Poetzsch in October 2016, Calle
obtained a unigue location with cansiderable potential at the
border crossing close to Krusa. However, this had a negative
impact on the existing Calle shop in nearby Kobbermolle. The
shop was closed down in November 2017 as it was no longer
profitable.

Click Entertainment Ltd.
At10ctober 2017, Dangaard Electronics A/S acquired a further
9% of Click Entertainment Ltd. and now holds 60% of the shares.

Famobra GmbH

By the end of 2077, the company was formed for the purpose of
demerging Calgros CmbH in early 2018. Calgros is the Group's
whalesaler company within food, drinks and tobacco for the
retail industry the border, whereas Famobras focuses on sale
to the global market.
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Saig af Hotel des Nordens GmbH

Fleggaard koncernen indgik i siutningen af 2017 en aftale med
den tyske hotelkede HR Group. der mediarie, at MR Group
pr. 7% januer 2018 overiog Hotel des Nordens GmbH. HR Group
har overtaget bade bygningerne og driften af hotellet, der
dermed ikke l®ngere ar an del af Fleggaard koncernen. Hotel
tles Nordens bar gennein de seneste dr leveret gode resultater
ag har bidraget positivt til kencernens regnskaber, men som
en naturlig konsekvens af koncernens strategi om at styrke
de tra kermneomrader detailhandel. grossisthandel og leasing,
blev dat besluttet at frasslee hotellet,

Forventet udvilding
Overordnet sef farventes ikke de store ussving pa koncernens
primere markederi regnskahsaret 2017718,

Detailhandel

Creensehsndlen prognosticeres fortsat at udvikle sig stabilt
og lkonkurreneelntensiteten vurderes at have fundet et sta-
bilt niveau. Der forudses derfor ingen bermarielsesvaerdige
2ndringer i def nye ar.

Grossisthanda!

tkoncernans grossistvirksomhedar inden fornonfood er akti-
viteterne fortsat afhannige afl atde rigtige varer kan sources
til ge rigtige priser. Der er stor tiltro 1, 2t detie ogsa vilveere
titfaldet | 2037/18. | Calgros, som er koncernans grossistvirke
samhed inden for foodprodukter forventes en stabil udvikling
inden for graensehandien. Overoranet set forventes endnu et
formuftigt ar i grossistdelen af koncernen,

Leasing

Markedet for billeasing forventes at udvikle sig stahilt i 2017418,
iFieggaard Leasing forventes en vaskst det kommende ar, pri-
meert som fylge af vaekst inden for erhvervskundesesmentet.

Bvrige aktiviteter

For Fakkelgsarden forventes en Fortsat stabil udvikiing med
et gennemgiende bajt aktivitetsnivesu, Petimobefinder sig
stadig i udviklingsfasen, men det forventes at virksombhaden
ivarksmetter nye onlinetiltag og aktiviteter i 2017/18.

Samthige koncernens virksombedser star staorkt rustet tii det
nye dr, og det forventesat indtjeningen 1 2017/18 kommer til
af igge pd niveau med 2016/17 indtjeningen.

i
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Arsrappon 2076117 | Ledelsesberetning
i Ar

wwal report 2016/17 | Management's review

Sale of Hotel des Nordens GmbH

By the end of 2017, the Fleggaard Croup signed an agraemert
with the German hote! chain, HR Group, which entailed that
HR Group took over Hotel des Nordens Gmbi. HR Group has
taken over beth the buildings and the operations of the hotel,
which is thus nolonger part of the Flegeaard Group, Hotel Des
Nordens has delivered goad resuits overthe past years. and
has contributed positively to the groun's financial records.
Nevertheless, as a natural consequence of the group strategy
tostrengthen the three key araas: retall, wholesale and leasing,
it was decided to divest the hotel,

(utlook
In general. no maier fluctuations are expected for the Group's
primary markets in the financial year Z017/18,

Retail

Projactions show that border shopping will develop steadily
gndthat theintensity of competition hias found a stable lavel,
Therefore, nosignificant changes are experted in the nevyear.

Wholesale
1t is stift important for the Group's non-food whalgsalers that
theright gcods can be purchased at the right prices. Thay are

‘gonfident that this witl also be the case in 2017/18. Calgras,

witichis the Group's rion-food wholesaler, expects that border
shopping will erow positively, n general, the Group’s wholesale
business 15 expected to enjoy yet ancther good vear,

Leases

The tarlgasing marketis experted to remain at a stable lovel
in 2017/18, Flegraard Leasing 15 expected to enjoy growth in
the caming year, primarily dug to growth within the corporate
cystomer segment.

Dther activities

Fakielgaardern is éxpected to maintain a stahle level with 5
high fevel of activity, Petimo is stillin the deveiapment phase,
but the company is expected to initiate new an-line measures
and activities in 2017/18.

All group entities are weil positioned for the new year, and
garnings for 2017/18 are expected to remain in line with
rarnings in 20617



Finansielle risici

Finansieringsrisici

Flepgaard koncernens budeetter for 2017/18 viser at fortsas
hajt aktivitetsnivead. Ledeisen har sikret de ngdvendige kra-
ditfaciliteter tit de planiagie aktiviteter.

Valutarisici

Koncernens aktiviteter medferer en raekke valutarisie risici i far-
bindelse med keb og salg af vareri fremimed valuta, Ledelsen har
vetitaget en valutapolitik, hvor kursrisici afdakies i takt med,
alde npstar. Ved indgaelse af forpigtende aftaler afdakkes
valutakursrisikoen gennem valutaforretninger, primzart spot- og
terminstorretninger,

Danmark har gennam mange ar fort fastkurspalitik | forhaid
til Euro. Koneernan har derfor valgt ikke at afdekie valuta-
krygset EUR/BICK,

Renterisici

| kancernens leasingdivision tilbydes leasingaftaler med ipbe-
tiderpa op il 6 &r. Aftalerne indgas bade fastforentet og med
variabelrente. Den samiede fastrenteeksponering fratrukket
forvertet titbageleb pa leasingkontralterne bliver labende op-
giort og det vurderes hvorvidt den opgjorte nettoeksponering
skal afdeekkes med renteswaps.

Kreditrisici

Koncernens tgodehavender fra salg udger 263 mig, kr, pr.
30. september 2017, Dette belab hidrerer dels cleating af be-
talingskort i Fleggaard og Catle, titgodehavender | Fleggaard
Leasing som er sikret via ejendomsforbehald samt tilgode-
havende | koncernens grossistvirksomheder, som er slkret
via kreditforsikring, Flepgaard Koncernen opererer med en
konservativ keeditpolitle, hvor keeditrisics i grossistselskaberni
som udgangspunkt afdekkes gennem kreditforsikring, Der
er med forsikringsselsikabet aftait en deekning pa 90% af ge
forsikrede debitorbeholdninger.

Samfundsansvar og konssammensztning

Seiskabers lovpligtige redegorelse om samfundsansvar og
kanssammensatning | drsregnskabsiovens §99A og § G5B
fremgar af seiskabets CSR-rapport sam ligger tilgengeli pa
wynw flegeaard-halding.dk/jcsr

Financial risks

Financing risks

The Fleggaard Groun’s budget for 2017/18 shews 2 tontinuing
figh feval of activity. Management has ensured that the credit
facilities required are available to realise the planned activities,

Currency risks

TheGroup'sactivities Imply 2 nurnber of currency risks relating
to purehases and sales in foreign currencies. Management has
adopted a currency policy according to which turrency risks are
fiedged as occurred. The Currency riskis hedged through currency
transactions, primarily spot and forward exchange contracts,

For many years, Denmark has pursued a fixed exchange rate
policy relstive-to the Eurg, Therefore, the Group has decided
not tohedge the EUR/OKK currency risk.

Interest rate risks

The Croup's leasing division provides lease agraaments with
terms of up 1o six years. The agreements are subject ta floating
interest rates as welt as fixed interast rates, The exposure
refating to fixed-rate agreements lgss the expacted decrease
in iagilities following the payments received in respert of
the leases is cafcufated on a continuous basis as well as is the
necessity tohedge net exposure by means of interest rate swaps.

Credit risks

The Group's trade receivables totailed DKK 263 miltion at
30 September 20717 This amount relates to the dearing of payment
cards in Flegeadrd and Calie, receivables in Flegeaard Leasing
which are hedged by means of retention of title and recaivabiles
in the Group's wholesale entities, which are hedged by credit
nsurance. The Flaggaard Croup has adopted 3 conservative
credit policy by generally hedging credit risks in the wholesale
entities through credit insurance. 90% of the porifolic of debtors
is hedeed under the insurance sgreement.

Corporate social responsibifity and gender composition
The Company’s statutory statement on corporate 50¢ial
respansibility and gender rcompesition undersectinns S9A and
928 of the Danish Financial Statements Actis disciosed in the
Company’'s CSR report which is avaitable at

wivow flegeaard-holding.di/osr.

oy
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Anvendt
regnskabspraksis

Generelt

Arsrapporten for Fleggaard Holding A/S for 2016/17 er aflagt
i overensstermmelse med arsregnskabslovens bestermmelser
for store klasse C virksomheder.

Anvendt regnskabspraksis er ugndret i forhald til sidste ar.
Fleggaard Holding A/S indgar i kencernregnskabet for Aktie-
selskabet Fladkaer.

Alene @ndringer til prasentation og oplysninger
Selskabet har med virkning fra 1. oktober 2016 implementeret
lovnr.738 af 1. juni 2015 med a&ndringer til arsregnskabsloven,
Implementeringen af @ndringsloven har ingen belebsmassig
effekt for resultatopgerelsen eller balancen i regnskabsaret
eller for sammenligningstallene, Arsregnskabet er derfor aflagt
efter samme regnskabspraksis som sidste ar. &ndringsloven
har alene medfert nye eller @ndrede prasentaticns- og op-
lysningskrav. som er indarbejdet i arsregnskabet.

Prasentationsvaluta
Arsregnskabet er aflagt i danske kroner (kr.).

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det er sandsynligt, at frem-
tidige gkonomiske fordele vil tilflyde koncernen, og aktivets
vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar de er sandsynlige og
kan males palideligt.

Ved forsteindregning males aktiver og forpligtelser til kostpris.
Efterfelgence males aktiver og forpligtelser som beskrevet
for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret
kostpris. hvorved der indregnes en konstant effektiv rente
over labetiden. Amortiseret kostpris opgeres som oprindelig
kostpris med fradrag af eventuelle afdrag samt tilleg/fradrag
af den akkumulerede amortisering af forskellen mellem kostpris
og nominelt belgb.

Arsrapport 7016/17 | Arsregnskab 1. oktober - 30. september

Annual report 2016/17 | Financial statements 1 October- 30 September

Accounting
policies

General matters

Fleggard Holding A/S"annual repart far 2016/77 has been pre-
paredin accordance with the provisions in the Danish Financial
Statements Act applying to large reporting class C entities.

The financial statements are prepared in accardance with
the same accounting policies as last year. Fleggaard Holding
A/S is included in the consolidated financial statements of
Aktieselskabet Fladker.

Changes to presentation and disclosure
requirements only

Effective 1 October 2016, the Cormnpany has implemented act
no. 738 of 1une 2015 with changes to the Danish Financial
Statements Act. The implementation of the amendment
act nas no impact on the income statement or the balance
sheet for the financial year or the comparative figures. The
accounting policies used in the preparation of the financial
statements are therefore consistent with those of last year.
The amendment act has anly implied new or amended presen-
tation and disclosure requirements, which are incorporated in
the financial statements.

Presentation currency
The financial statements are presented in Danish kroner (OKK),

Basis of recognition and measurement

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

Liabilities are recognised in the balance sheet when they are
probable and can be measured reliably.

On initial recognition. assets and liahilities are measured at
cost. Subsequently, assets and liabilities are measured as
described below for each individual item.

Certain financial assets and liabilities are measured at amartised
cost using the effective interest method. Amortised cost is
calculated as initial cost minus any principal repayments and
plus or minus the cumulative amortisation of any difference
between cost and nominal amount.



Ved indregnirig og maling tages hensyn til gevinster, tab og
risic, der fremkommer. inden arsrapporten aflzmgges, ag som
be- eller afirmfter forhold, der eksisterede pa balancedagen.

indtagter indregnes 1 resultatopgprelsen i taki med, at de
indtienzs, herunder indregnes vaerdiregulerineer af finansielle
aktiver og forpligtelser, der ridles it dagsvaerdi eler-amor-
tiseret kostpris. Endvidere indregnes omkostninger, dar pr
afholdt for at opna arets indijening, herunder afskrivninger,
nedskrivringer og hensatte forpligtelser samt titbagefarsiar
som felge af ®ndrede regnskabsmanssigs skon af belah, der
tidiigera-har veret indragnet | resuitatopedrelsen,

Koncernregnskabet

Koncernregnskabet omfatter modervirksomneden Fleggaard
Holding A/S samt dattervirksombeder. hvori Flegeaard Hol-
ding A/S direkte eller indirekte besidder mera end 50% af
stemimerettichederne eller pa anden made harbestemmende
indflydeise. Virksomheder, hvari koncerrien hesidder meilem
2% og 50% af stemmerettighederne og udaver betydeiig,
mar jkke hestemmende indfiydelse, betraptes som assacie-
rede virksomheder,

Ved konsolideringen foratages-efiminering af koncerninterne
indtagrer og amiosiningey, aktiebesiddelser, interne metlem-
viergnder og-udbytter sams reallserede og urealiserede for-
tjenester og tab ved transaktigner mellem de konsoliderede
virksomheder.

Kapitalandele | dattervirksombedar udifenes med den for-
holdsmassige andel af dattervirksomhedernes dagsveerdi
af nettoaktiver og forplictelser pg anskaffelsestidspunkiet.
Nyerhvervede eller nystiftede virtksombeder indregnes | kangcern-
regnskabel fra anskaffelsestidspunitet, Soleteeller afvikiede
virksomheder indregnes i den konsoliderede resultatopearelse
frem tit afstaelsestidspunictet. Sammenligningstal korrigeres
ikke for nyerhvervede, solgte eiler afvikieds virksomheder,

Inrecognising and measuring assets.and liabilities, any gains,
losses and risks eccurring prior to the presentation of the annusl
teport that evidence conditions existing at the balance sheet
date are raken into account.

income i3 recognised in the income statement as sarned,
including valus adjustments of firancial assets and liabilities
tneasurad at fair vaiue or amortisad cost. Equally. expenses
incusrred togenerate the vear's parnings are recognised, including
depreciation. smortisation, impairment losses and provisions
as well &5 reversals as a result of changes in accounting
estimates of amounts which were praviousiy recosnised in
the income s{atement,

Consolidated financial statements

The consalidated financial statements camprise the Parent
Company, Fleggaard Holding A/S, and subsidiaries in which
Flegzaard Holding A/S —directly or indiractly - holds rmora than
50% of the voting rightsor otherwise has a controlling interest,
Entities inwhich the Troup holds between 20% and 50% of the
vating rights and over which it exercises significantinfluence,
but which it does not control, are considered associates,

On consolidation. intra-group income and expenses, share-
hoidings, intra-greup batances and dividends, and realised
and unrealised gains and losses on intra-group transactions
are glirinated. Investments in subsidiaries are set off against
the proportionate share of the sutisidiaries’ fair value of net
assets and liabilities at the acquisition date.

Newly acquired or formed entities are recogpised in the con-
solidated financial statements from the date of acquisition,
Entities sold or otherwise disposad of are recognized in the
consolidated income statemant untll the date of disposal.
Lompargtive figures are not restated in respect of recently
acquired or sold entities,
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Yed keb af nye virksormheder anvendes overtagelsesmetoden,
hwvorefter de nytitkabte virksomheders identificereda aktiver gg
farphgtelser maies til dagsvaeydi pa erhvervelsestidspunktat.
Jer hensxties tl dekning af amkostninger ved besluttede og
offentliggiorte omstrukturennger i den eriivervede virksamhed
i farblndelse med keobet. Uer tages hansyn til skatteeffekten
af de faretagne omvurderinger.

Positive farskeishelsb (goodwill) meliera anskaffelsesvaardi og
dagsvardiaf overtagne identificerede aktiver og forpligtelser.
inkiusty bensatte forpligtelser til omstrukturering, indregnes
under immaterielie anizgsakiiver og afskrives systematisk
over resultatopgerelsen efter en individue! vordering af den
gkonomiske levetid, dog maksimalr 20 4r. Negative forskels-
belab {newativ goodwill), der modsvarer en forventet sgunstig
udvikling | de pageeldende virksomheder. indregnes i balarcen
under periodeafgrensningsposter og indragnes | rasultatop-
gerelsen | takt med, at den ugunstige udvilkling realiseres,

Af negativgoodwill, der kke relaterer sig i forventet upun-
stig udvikling, indregnes | balancen et beleh svarende til
dagsvardien af ikke-monets=re aktiver, der efterfulgende
indregnes iresuitatopgerelsen over de ikke-monetare aldtivers
gennemsnitiige levetid.

Coodwill og negativ gopdwill frz erhvervede virksomheder kan
reguleres indtit udgangen af aret efter anskatlelsern

Fortjeneste eller tah ved afhendelse elier afvilling af dat-
tervirksomheder og assoclerede virksomheder opgeras som
forskelien mellem salpssumenen aller afvildingssummen og den
regnskabsmassige vaerdi af nettaaktver pa salgstidspunictet
sernt forventede cmkostninger til salg eller afvikling,

Mingritetsinteresser

| kohcernregnskabet indregnes dattervirksomhbederies regr-
skabsposter 100%. Minoritetsinteressernes forholdsmassige
andel af dattervirksomhedernes resuitat og egenkapital
reguteres arligt og indregnes som sfskilte poster under
resultatopeareise oo balance,

ag | Arstapport 2316/17 | Arsregnsicab 1. oltaber - 30, september
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Corporate acquisiiions are atcounted for using the purchase
method, according to which the acquired entity's identifiable
assets and liabilities acquired arg measured at their fair values
at the date of acquisition. Provision is made for costs related
to-atlopted and announced plans to restructyre the acquired
entity inconnection with the acquisition, The tax effect of
revatuations made is taken into account.

Any exrgss of the acquisition cost over the fair value of the
identifiable assets and liabifities acquived {soodwilf). inctuding
restructusing provisions. is recognised as intangible assers
and amortised on a systematic basis in the income statemant
haser on an individual assessment of the useful ife of the
asset, not exceeding 20 years, Any excess of the fairvalues of
the identifiatie assets and liabiitigs acquired over the cost of
the acquisition (negative goadwill). representing an anticipated
gdverse development in the atquired enterprises. is recognised
in the balance sheet as deferred income and recognised in the
income statement as the adverse development is reaised.

Negative goodwill not related to any anticipated adverse
developmentisrecognised in the balance sheet at an amgunt
torresponging to the fair value of non-monetary assets. The
amount is subseguently recggnised in the income statement
over the average useful ives of the nor-monetary-assets.

Goodwill and neeative goodwill from acquired enterrises
can be gdjusted until the end of the year following the year
of acquisition,

Cains or Insses on disposal of subsidiaries and associates are
stated as the difference between the sales amount ang the
carrying amount of net assets at the date of disposal and
expacted-costs of disposal

Nor-controlling interests

Financizl statementiterns of subsidiaries are recognised in fult
irt the consolidated financial statements. The non-contraliing
interests’ proportionate shares of the subsidiaries' results and
equity are adiusted annually and recoenised separately in the
incama statement and balance sheet.



Omregning af fremmed valuta

Transaktioner i fremmed valuta omregines ved farste indregning
tit transaktionsdagens kurs. Vaiutakursdifferencer, der ppstar
mellern transaktionsdagens kurs 0g kursen pa betalingsdagen,
indregnes tresultatopgeraisen som en finansfel post,

Tgpdehavender, gzld og andre mongtere poster i fremmed
valuta omregnes Gl balancedagens valutakyrs. Forsketien
mellern balaricedagens kurs 0g kursen pa tidspunictet for
titaodehavendets eiler pmldens opstaen eller Indragring §
senaste arsregnsiab indregnes | resultatopegeelsen under
finansiele indra@gter o omkostnineger,

Ved indregning af udenfandske dattervirk sombeder og asso-
clerede virksomheder omregnes resultatopggrelserne til en
gennemsnithg valutakurs for maneden, og balanceposterne
omragnes ti Dalancedagens valutakurser, Kursdifferancar
inbregnes | resultatopgarsisen.

Afledte finansielie instrumenter

Afiedte finansielle instrumenter indreenes forste gang 1 halan-
cen til kostpris og males efterfpigende til dagsvardi. Positive
og negative dagsvaerdier af afledia finansiglle nstrumenter
indear { andre tilgodehavender henhoidsvis anden gaeld.

fndringer | dagsvardi af afledte finansielle instrumenter,
der er klassificeret som og.opfylder kriterierne for sikring af
dagsverdien af et indregnet aktiv eller en indregnet forpiig-
telse. indregnes | rasultatopgerelsen samman med @ndringar
fvaerdien af det sikrede aktiv eller den sikrede forpligtelse.

Anoringer i dagsvardi af afiedte finansielie mstrumenter, der
er kiassificeret som og opfylder betingelserne for sikring af
framtidige aktiver eler forpligteiser, indregnes i tgodehavendar
eller geld samt | egenkapitalen. Indtegter og omkosininger
vediprende sadanne sikringstransaktioner overfares fraegen-
kapitalen ved realisation 2f de{ sikrede og indragnes | samime
regrnskabispost som det sikrede,

For afiedte finansielie instrumenter, som fkke opfyfder beting-
elserne for behandling som sikringsinstrumenter, indregnes
@ndringer i dagsveerdi i resultatopedrelsen lobende.

Foreign currency translation

On initisl recognition, transactions denominatad in foraign
turrencles are translated at the exchange rates at the fransaction
date. Foreign exchange differences arising between the
exchange rate at the transaction date and the rate 3t the
date of payment are recognised in the income statemant as
financial income o financial expenses.

Receivables and payables and other monetary fterms denomi-
nated in foreign currencies are translated at tlosing rates.
The differance between the exchange rates at the balance
sheet date and at the date at which the receivabie or payahle
arose or was recpgnised in the fatest financial statements is
rpcogrised in the income statement as financdal income or
financial expenses,

On the recognition of foreien sabsidiaries and associates, the
intome statemants are translated at the avarsge exchange
rates for the month, and the batance sheetitems are translatad
at the exchange rates &t the balance sheet date. Foreign
exchange differences are recogmised in the income statement.

Derivative financial instruments

On inkial recognition, derivative financial instrurriants are
recognised in the balance sheet at cost and are subsequently
measufed gt fair value. Positive and negative fair values of
derivative finandal instruments are ingluded in other receivables
and payables. respectively,

Fair value adjustments of derivative financial instruments
designated as and quafifying for recognition as a fair value
heage of recognised assets and hiabilities are recognized in
the income statement together with changes in the valug of
the hedged asset or ability.

Fair value adjustments of derivative finandial instruments
designated as and qualifying for hedeing of future assets
or fiabilities are recognised i ‘Receivables’ or 'Payables’ and
in eguity. Intome and expenses relating to such hedging
{ransactions are transferred frorm eguity on the realisation
of the hedged item and recagnised in the same accounting
item as the hedged item,

47



Resultatopsgrelsen

Nattpoms=tning

Netteomsatning ved salg af handelsvarer, fingnsislie indteter
fraleasingaktivitet g ydelser indregnes i resultatopeoreisen,
safremt levering og risticoovergang til keber har funtet sted
inden drets udgang, og safremt indtaeeten kan opgpres na-
lideliet g forventes madtaget. Nettgomsatningen males
ekski. moms, afgifter oy rabatter i farbindelse med salget.
Mettoomsatningen opdeles e | segmentar og produkter |
en note pa grund af kankurrencemeessice forholid.

Varefaorbrug

Omkastpinger til vareforbrug indehoider det forbrug af ra-
varer og hjzelpematerialer, der er anvendt for at opna arets
nettoomsatning.

Andre driftsindtzgter
Andre driftsindtaegter indehoider regnskabsposier af sekundier
karakter | forhold til virlksomhedernes sktiviteter.

Andre eksterne omkostninger

Andre eksierne omkosthinger amfatter omiostninger til distri-
bution, salg, rekiame, administration, lokaler, tab pa debitorer,
operationelle leasingomigstninger my,

Personaleomkostninger
Personaleomiestninger indeholder gager og lanninger samt
Ipnafheengige omkostninear.

Resuitat af kapitalandele i dattervirksomheder og associe-
rede vitksomheder

I modervirksomhedens resuitatopgerelse indregres den
forholdsmaessige andel af de enkelte dattervirksomheders
resuftat efter skat efter fuld eliminering af intern avance/tah,
thade modervirksomhedens og koncernens resultatopgarelser
indregnes den forholdsmaessige andei af de assederede virlisom-

heders resultat efter skat efter eliminering af farhioldsmaessieg,

andsl af intern avance/tat,

)
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As for gerivative finandal instruments that do not quaiify for
hedge accounting, fair value adiustments are recognised in the
income statement on a current basis,

Income statement

Revenue

Revenue from the sale of goads for resale, financial income
from tease activitios and servicas is recognised in the income
statement provided that delivery and transfer of risk to the
buyer have taken place hefare vear end and that the income can
be reliably measured and is expectad to be recelved. Revenue
is measured ex VAT, taxes and discounts inrelstion to the sale,
For campetitive reasons. revenue is ot alfocated oh seements
and produets in a note.

Cost of sales
Cost of sales include the raw materialsand consumabies used
it generating the year's revenue,

Other operatingincome
Other operatirg income comprises Hams secondary to the
primary activities of the Company.

Other external expenses

Other external gxnenses comprise tosts for distribution,
sale, advertising, administration, premises, bad debt losses,
operating leases, elc.

Staff costs
Staff costs comprise wages and salarias as well as related costs.

Profit/loss from investments in subsidiaries and
associates

The proportiorate share of the resuits after tax of the individual
subsidiaries Is recognised in the incbme statement of the Parent
Company after Tull elimination of intra-groun profits/losses.
The proportionate share of the results after tax of the associates
is recognised in both the consolidzted and the parent company
income statement after efimination of the proportionate share
of intra-group profits/gains,



Finansielle indt=gter og omkostninger

Finansielie indtagter ug 6mkostninger indehoider renter,
kursgevinster og -tab vedrigrende vaerdipapirer, gaid og
transaktivner i fremmed valuta, amortisering af finansielie
aktiver og forpligtelser samt tilleeg oy godtgeraiser under
acontuskatteordningen my,

Skat af arets resultat

Skat af aretsresultat omfatier alctuel skat af drets forventede
skattepligtige indkomst, drets requlgring af ugskudt skat med
fradrag af den del af &rets skat, der vedrerer egenkapital-
bevaeeelser,

Axtuel og udskudt skat vedrorende egenkanitalbevegeisar
indregnes direlcte t egenkapitalen,

Aktieselskabet Fladkaer ag de danske tilknyttede virksom-
heder er sambeskatiade. Gen danske seiskabsskat fordeles
meliem overskids- og underskudseivende danske selsksber
i forhold tif disses skattepligtige indkomst (fuld fordeling).
Maoderselskabet funeerer som administrationsselskab for
sambeskatningskredsen, saledes at moderselskabet forestdr
afregning af skatter mv, til dé dansice skattermyndigheder,

Balancen

Immateriefle anlegsaktiver

Goodwill

Loodwill afskrives over den vurderede akonomiske levetid,
der fastizgges pa Baggrund af ledrisens erfaringer inden for
de enkelte forretningsomrader. Goodwill afskrives linpmrt
over afskrivningsperioden. der udegsr maksimalt 20 &r oger
tangst for strategisk erhvervede vicksomhedar imed en staerk
markedsposttion, brand og langsigter indtjerdngsprofil.

Jan regnskebsmaessig vaerdi af goodwill vurderesiobende og
nadskrives til genindvindingsveerdi over resultatopeereisen,
safremt den regnskabsmaessige vaerdi averstiger de forventede
framtidige nettoindtmeter fra den virksombed efler aktivitet,
som goodwill er knyttet 1if.

Financial income and expenses

Financial income and 2xpenses comprise interest income
and expenses. gains and Isgses on segurities, payables and
transactions denominated in foreigncurencies, amortisation
of financial assats and labikties as well as surcharges and
refunds under the on-actount tas scheme, et

Tax for the year

The income tax expense comprises the current tax payabie
on the vear's expectern taxabie income and any adiustment
ta deferred tax less the tax expense for the yaar refating to
thanges in equity.

Current and deferred tax relating 1o changes in equity is
recognise directly in eduity,

The Parént Comipany Aktteselsikabet Fladieer and its Danish
group entities are jointly taxed, The total Danish intome tax
charge s afiocated betweer profit/loss-making Danish entities
in proportion ta their taxable income (Full absorption). The Parent
Company 15 the management compény of the jeint taxatign
unit and thus settles taxes, efc. to the Danish tax authorities.

Balance sheet

Intangible assets

Goodwill

Goodwill is amuortised over the expacted economic e of the
asset, measured by referance 1o Management's experience in
the individual business segments, Loodwill is amortisedon a
straight-line hasis over a maximum amaortisation periad of
20 years, longest, for strategically acquired enterprises with
strong market positions, fire and long-term sarnings profiles,

The tarrying amount of goodwill is tested for impairment
and wiritten dower to the recoverabile amount over the ifcarme
statement in £ases where the carrying amount exceeds the
expected future netincome from the business or the attivity
to which the goodwill relates.
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Materieile ani®gsaktivar
Grunde og bygninger, investeringsejendomme, indretning af

igjede iokaler samt andre 2nl@g, driftsmatesial og lnventarmales
tit kostors med fradrag af akkumulerede af- og nedskrivpingar.

ostorisen omfatter anskaffelsesprisen samt omkastninger
direkte tilknyttet anskaffelsen indtil det tidspunke, hvar
aktivet er klar tH brug,

Der foretages line@re afskrivninger aver den forventege
brugstid, baseret pa-felgende vurdering af aktivernas for-
ventede brugstider:

Property, plant and equipment

Land and buildings, investment pragerties, leasehold
improevemenisand fixtures and fittings, plant and equipment
are measurad af cost less accumuylated depreciation and
impairment losses,

Cost comiprises the purchase price and any costs directly
attributable to the acquisition until the date whien the asset
is availabie for usa.

Depreciationis provided on a straight-ling hasis over the expecter
usefullives of the asseis, which are as follows:

nml_“evetid 'ms.‘c;;b‘vardi

tife Residualvalue

Byaninger 25-50 ar i Buildings {

Andre anteeg, driftsmateriaf . Fixturas an o
_ 3-1 - S0 ye -

oginveniar S0ar plant and gquipment 3-10 years

Indretning af jejede lokaler 5-15 ar o Leasehold improvermnents 5-15 years g

Andre antee, driftsmateriel og inventar herunder leasingbiler
nedskrives t en vurderet markedsvardi ved kontraktudish.
Materielle anlzgsaktiver nedskrives ti genindvintingsvardien,
safremtdenne ef lavere end den regnskabsmamssige vardi. Der
foretages nedskrivningstest af hvert enkelt aktiv henholdsvis
grupper af aktiver, nar der er indikationer p3 vardiforringalse,
Furtiengste og vab ved athaendelse af materielle anfegsaktiver
opgares som forskellen meliem salgsprisen med fradrag af
salgsomiostninger og den regnskabsmessige vardi pd sales-
tidspunktet. Fortjeneste eller tabintresnes i resultatopesrelsan
under afskrivninger.

Leasingaktiver i leasinggiverforhold

{nerationelt leasede aktiver presenteres som materielie an-
tegsaktiver, mens madtagne operationellz leasingydelser ind-
regries som nettoomsatning.

Finansieit leasede aktiver praesenteres som finansielle an-

iEgsaktiver, mens modtagne finansielle Indtegter indregnes
SON NeTInomsEining.
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Fixtures and fittings, plant and equipment, inciuding feasing
cars ara writfer down to an estimated market value on expiry of
the contract, Property, plant and equipment are written down
to the recoverable amount if this is lower than the carrying
ampunt. Impairment tests are conducted onindividual assets,

0r groups of assets when there s evidence of impairment. Saisis

ant lusses on the disposal of property, plant and equipment
are falcuiated as the difference beiween the seliing price less
selling costs and the carrying amount at the date of disposat,
Gains of losses arg recegnised in the income statament as
depreciation.

Leased assets provided by lessor

Assets heid under operating lease ars presented as property,
plant and eguipment whereas operating lease payments
received are recoenised as ravenus,

Asset hald under finance lease are presented as investments
whereas financial income recelved is recognised as ravenue,



Finanslelle anlzgsaktiver

Kapitalandele i dattervirksomheder og associerede
virksomheder

Kapitalandsle | dattervirksomheder og assotiersde vitksom-
heder males after den indre vaerdis metode,

Kepitalandele | dattervirksomheder oy assotisrede virksom-
heder malesi balancen tit den forholdsmarssiae ande! af virk-
somhedernes indre veerd opgjort efter modervirksamhedens
regnskabspraksis med fradrag elles fillaeg af urealisereds
korncerpinterne avancer og tab og med tilleg af resterende
vaerdi af gondwill opgjort efter overtagelsesmetoden.

Nettoopskrivaing af kapitalandele [ dattervirksombeder og
associgrade virksombedar pverfares unter egenkapitalen tii
reserve for nestoopskriviing efter den indre vaerdis metode, |
detomfang den regnskabsmeessige vard: overstiger kostprisen.
Udbytter fra dattervirksambheder, der forventes modtaget
inden godiendeise af drsrappor ten for Flegeaard Holding 475,
bindes ikke pa opskrivningsreservern,

Ved kab af dattervirksamheder anvendas overtagelsesmetoden,
if. beskrivelse ovenfor under korcernregnskabet,

Andre ltapitalandele og andre vaerdipapirer
Andre kapitalandele 0g andre vaerdipapirer males €l kostpris,

Vardiforringelse af alitiver

Den regnsikabsmassige veerd! of immaterislle og materisfle
aniegsakiiver sami kapitalandele | dattervirksomneder og
associerede vitksomheder vurderes arligt for indikationer pa
veerdiforringelse, ud over det som udirykkes ved afskrivning,

Forelisger der indikationer pa verdiforringelse, foretages
nedskrivoingstest af hvert enkett aktiv henholdsvis gruppe af
alctiver. Der foretages nedskrivning tif genindvindingsvaardien,
hvis denne er lavere end den reanskabsmasssige vaerdi.

Som ganindvindingsveerdi anvendes den hajeste veerdi af
nettosalgspris og kapitalvardi. Kapitaivaerdien opgoeres som
nutidsvasrdien af de forventede nettopengestramma fra
anvendalsen af aktivet slier aitivgruppen,

investments

Investments in subsidiaries and associates

Investments in subsidiaries and associates are measured
stcording £ the equity method.

investrients in subsidiaries and associates are measured in the
balance sheet at the groportipnate share of the enterprises’
net asset value determined in accordange with the parent
rompany's accounting policies less or plus snrealised intra-
grolip gains and losses plus the ramaining value of sandwill
computed according to the purchase methad,

Net revaluations of investments in subsidiarias and assoriates
are transferred to the net revaluation reserve according 1o the
aquity method in so far as.the carrying amount exceeds cost.
Dividends from subsidiaries which are exoected to be recelved
before the annual report of Fleggaard Holging A/S is adopted
are not taken 1o the net revaluation reserve.

The nurchase method of accounting is applied to corporate
acquisitions, see the sbove description undet "Consolidatad
fingncial statements”.

Other eguity investments and other securities
Other equity investments and other securities are measured
atcost.

Impairment of assets

The carrying amownt of intangibie assets, property. plant and
gguipment aruf invastments in‘subsidiaries and associates is
tested annually for evidence of impairment other than the
decrease in value raflecied by amortisation/depreciation,

Impairment tests are conducted onindividual assets or groups
af assets when there is evidence of impairment, The carrying
amount of impaired assets is reduced to the higherof the net
selling price and the valus in use {recoverable zmaunt).

The recoversble amount is the higher of the net seliing orice
of apasset and its value in use, The value in useis determined
as the present value of the anticipated net cash flows fram
the use of the asset ar group of assets,

H
T
s‘a



Varebeholdninger

Varebaholdsinger males til kostpris og opgares til vejede
gennemsnitspriser. Er nettorealisationsvaerdienjavere end
kostprisen, nedskrives Ui denne lavere vaerdi,

Kostpris for handelsvarer samt ravarer og hjalpematerialer
omfatier anskaffelsespris med tilleee al hjgmtageisesom-
kostringer,

Tilgodehavendar
Titapgehavendsr males til amortiseret kostprs, Der nadskrives
tit imgdegaelse af forventede tab.

Andre tilgodehavender
Andre tilgodehavender maies T amortiseret kostpris,

Periodeafgrensningsposter
Pericdeafgraensningsposter, indregnet under aktiver, omfatter
atholdte omkostainger vedrarende efterfalgende regnsicabsar,

Likvider

Likvider omfatter likvide beholdninger samt kortfristede
vigrdipapirer med en lsbetid under 3 maneder, og som uden
mindring kan omsaties til fikvide beholdninger, og hvorps der
kun er ubetydelige risici for vaerdiendringss,

Egenkapital ~ udbytte

Foresiaet utbytte indregnes som en forpligtelse na tidspunktet
for vedtagelse pa den ofdinere generaiforsamiing {deklare-
ringstidspunkiat),

Egenlapital - Reserve for nettoopskrivning efter

indre vaerdis metode

Raserve for nettoopskrivning efter indre vaerdt omfatter
nettoonskrivning a3f kapitatandele | datier- og assoclerede
virksomheder i forhoid tit kostpris,

Reserven kan elimineres ved undersiaid, reslisation af kapi-
telandele eiler @mndring | regnskabsmaessige skan.

Reserven kan ikke indregnes med et negativt belpty,
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Inverntories

inventories are measurad atcast and are computad atweighted
average prices. Where the net realisable value is lower than
Lost, inventories are written down to this lower vaiue,

Goods for resale and raw materials and consumabies are
measured atcost, tomprising purchdsé price phs detivery costs.

Receivables
Recetvables are measurad at amortised cost. Write-dowr is
made for bad debr losses.

Qther receivables
Other receivables are measured at amortised cost.

Prepayments
Pragayments comprise costs incurred concerning subssuent
financial years,

Cash

Cash comprises cash and shart-term marketable sacurities
with 3 term of three months or less which are subject to only
minor risks of changes i value,

Equity - dividends

Dividend proposed for the year is recornised as a lisbility at the
date itisadopted at the annual general maeting (daclaration
date}.

Equity - Reserve for net revaluation according to

the equity method

Net revaluation of ifvestments in subsidiaries and associatesis
recognised at costinthe reserve for net revaluation according
to the eguity method,

The reserve can be efiminated in case of losses, realisation of
investmentsor a change in accounting estimates.

Thereserve cannot be recognised at a negative amount.



Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser indregnes | halancen som beregniet
skat af arets forventede skoattepligtige indkomst, regulerat for
skat af tidigere ars skattepliztioe indkomster samt betalte
arantoskatter,

Hensattelse tif utdskudt skat beregnes af alle midiertidige
forskelle mellem regriskabsmassige og skattemassige vaprdiper
bartset fra midiertidige forsketie, som opstar pa anskaffelses-
tidspunictet for aktiver og forpiigtelser, og som hverken pavirker
resultat elier den skattepligtige indkomst, samt midlertigige
forskelle pa ikke-afskrivningsherettige? goodwill,

Udskudte skatteaktiver indregnes med denvaerd, som de forventes
at blive Udnyttet med. erten ved udligning i skat af fremntidie
indijening eller ved modregning | udskudte skatteforpligtelser,

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostninger til
garantiforpligrelser my. Hensatte forpligtelser indregnes, nar
kencernen som felge af en tidligere begivenhed har en retlig
sller fakiisk forpliptelse, og det er sandsynligt, at indfrieise af
forpligtelser: vil med{gre et forbrug af selskabets ekanomiske
ressourcer.

Garantiforpliglelser omfatter forpligtelser ti udbedring of arbej-
derinden for garantiperioden pa 2 ar. Be hehsatte forpligtelser
males il nettoreaiisationsveerdi og indregnes pa baggrund af
erfaringerne med garantiarbejder, Hensatte forpligtelser med
farventet forfaldstid ud over 1 dr fra balancedagen titbage-
diskonteres mead den gennemsnitlige obligationsrente,

Galdsforpligtelser

Ceeld i kreditinstitutter Indregnes ved izneoptagelse til det
moegdtagne provenu efter fradrag af afholdte transaktions-
emkostninger, | efterfeigende pericder maies de finansiste
forpligtelser til amortiseret kostpris, svarende ti dan kapltai-
serede veerdi ved anvendelse of don effektive rente, saledes st
forskellen mellem provenuet og den nominelle verdi indregnes
i resultatopeereisen gver fanegerioden,

Qvrige eeldsforpligteiser mates til nettorealisationsviardl,

Income tax and deferrad tax

Current tax lisbifities are recognised inthe balance sheet as tax
onestimated taxable income for the yesr, adiusted for tax on
taxable incomes for prior years and for taxes paid on acrount,

Provisians for deferred tax are calcplated on all temporary
differences between the carrying amount and the tax value,
with the exception of termporary dif farences necurting gt the
time of acquisition of assets and iahilities naither afferting the
rasults of aparations nor the taxable income, and temporary
differences on non-amortisable goodwill,

Defaread tax assets aré recognised at the expected vaive of
their utilisation; efther as.a set-off against tax on future income
or 25 a set-off against deferrad tax liabilities,

Provisions

Provisions comprise anticipsted costs refated to warranties,
etc. Provisions are recognised when, as a result of past events,
the Croup Has a legal or a canstructive obligation and it is
probabla that there may be an outflow of resources embodying
economic benefits to settle the ohligation,

Warrarity commitments inclzde expenses for remedial action
i respect of the contract work within the warranty period
of 2 years, Provisions are measured at net rpalisable value
and recognised based on past experignce. Liabilities that are

‘expected to mature after one year after the balanre sheet

date are discounted at averape bond vields,

Liabilities

Pavabies to credit institutions are recognised at the date of
borrowing at the net proceeds received iess transaction costs.
in subsequent periods, the financial lishilities sre measured
at amortised cust, corresponding to the capitalised value
using the effective interest rate, Accordingly, the diffarance
between the proceeds and the nomingt value is recognised in
the income statement over the term of the loan.

Other iabifities are measured at net realisable value,
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Periodeafgransningsposter

Periodeafaransningsposter, indregnet under farpligteiser,
omfatter modtagne betalinger vedrarende indtegter i de
efterfolgende ar,

Pengestrgmsopgereise
Penaesirpmsopgerelsen viser kancernens pengastrammie
fordelt pd drifts-, investerings- og finansieringsaktivitet for
aret, drets forskydning | likvidar samt ioncamens fikvider ved
Jrets begyndeise og sitstning.

Likviditetsvirkningen af kb og satg af virksomhader vises
separat under pengestramme fra investeringsalctiviter. |
pengestramsopeegrelsen indrognes peneestramme vedrgrende
kebte virlisomheder fra anskaffelsestidspunktet, og penga-
stramme vedrarende solgte virksomheder indregnes frem til
saigstidspunktat.

Pengestram fra driftsaletivitet

Pengestrameme fra driftsaktivitet opgares som koncerngns
andel af resultatet reguleret for licke-kontante driftsposter,
sendring | driftskapital samt betalt selskabsskat.

Pengestrgm fra investeringsaktivitet

Pengestramme fra investeringsaktivitet omfatter betsling |
forbindeise med keb og salg of virksomheder og aktiviteter
samt keb og salg af immateriells. materielie ug finansielle
anlmgsaktiver,

Pengestram fra finansietingsaldivitet

Fengestramme fra finansieringsaktivitet emfatter mndringer
Pstarreise eller sammensatning af koncernens aktiekapitaf
og omkostninger farbundet hermed samt optagaise af fan,
afdrag pa rentebesrende geeld samt betaling af udbytte 1il
seiskabsdeltagere,
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Deferred income
Deferred income comprises peyments recaived toncerning,
income in subsequent years,

Lash flow statement

The cash flow statement shows the Group's cash flows from
operating, investing and financing activities for the year, the
year's changes in cash and cash equivalents as wall as the
Group's cash and cash equivalents at the beslaning and end
of the year,

The cash flow effect of acquisitions and disposals of entitles is
shown separately in cash flows from investing activities. Cash
flows from corparate acquisitions are recognised in the cash
How statement from the date of acquisition. Cash flowsfrom
disposals-ofentities are recognised ug until the date of disposal,

Cash flows from operating activities

Cash flows from operating activities are calculated as the
Group'sshiare of the profit/ioss adjusted for non-cash operating
itams. changes in working capital ang corporation tax paid.

Cash flows from investing activities

Cash flows from investing activities comprise payments in
rannection with establishment, arquisitions and disposals of
enerprises and activities and of intangible assets, praperty,
plant and gquipment angd invesiments.

Cash flows from finrancing activities

Cash flows from financing activities comarise changes in the
stre or composition of the Croup's share capital and related costs
as well as the raising of loans, repayment of interest-bearing
debt, angd payment of dividends to sharehoiders.






Hoved- og n@gletalsoversigt
Financial highlights

Nogletal er beregnet som folger: Calculation of financial ratios:
Overskudsgrad = Resultat fer finansielle poster x 100 Net profitratio = Profit/loss before net financials x 100
Nettoomsatning Revenue
Afkastningsgrad = Resultat fer finansielle paster x 100 Return on - "
. Profit i ial
(Aktiver ultimo + aktiver primo)/2 investment o i HL IR RlOTs Tk Aol S K]

(Assets at year end + Assets at
the beginning of the year)/2

Bruttomargin : Bruttoresultat x 100
Nettoomsatning

Cross margin - = Cross profit x 100

Likviditetsgrad = Omseatningsaktiver x 100 Revenue
Kortfristede galdsforpligtelser

Liquidity ratio = Current assets x 100

Egenkapitalandel = Egenkapital x 100 Current liabilities
Aktiver

Solvencyratio = Capital and reserves x 100

Egenkapital- Assets

farrentning - Arets resultat x 100

(Egenkapital ultimo +

Returnon
egenkapital primo)/2 B Profit/lass for the year x 100
(Equity at the beginning of the year
Likvider + Equity at year end)/2
Likvider omfatter likvide beholdninger samt kortfristede
vardipapirer med en lgbetid under 3 maneder, og som uden Cash
hindring kan omsaettes til likvide behaldninger, og hvorpa der Cash and cash equivalents comprise cash and short-term mar-
lcun er ubetydelige risici for vardi@ndringer, ketable securities with a term of three manths or less which

are subject to only minor risks of changes in value,

Arsrappart 2016/17 | Arsregnskab 1. okteber - 30. september
Annual report 2016/17 | Financial statements 1 October- 30 September



Resultatopggrelse
Income statement

Koncern Moderselskab
s . Group Parent
Note 2016/17 2015/16 2016/17 2015/16

- : tkr. | DKK 000 tkr, | OKK'000 tkr. | DKK'000 tkr, | DKK'000
Nettoomsatning ) ' B
Reveriue £.447.548 5.651161 4.839 2150
Vareforbrug o S e
Castof soles -5198.664 -4.486,589 3
Andre driftsindtagter o o o I o
Other operating incorne i - 41.840 47736
Andre eksterne omkostringer -
Other external expenses -170.563 -162.975 -3.922 -1.868
Bruttoresultat
Gross margin 1.078.321 1.001.597 42.757 42,038
Parsonaleamkostninger 5 i —— P o

Stoff costs

Af- og nedskrivninger af materiglle og immaterielle anlagsaktiver o -
Depreciation on property, plont and equipment and omortisotion of 3 -241494 -218.796 -2.400 -1.057
intangible assets ond impoirment losses

Resultat af primaer drift

Operating profit/loss 457.902 43421 6.810 8.752
Angel at .re.éulta! i ﬂatlerwrksurﬁHéBé' o N
Share of profit /loss in subsidiaries g A ) BURE <032
Andel of resultat i associerede virksomheder 0 4 ki o .
Share of profit/loss in assaciotes
Fortjeneste ved salg af dattervirksomhed ~
Gain on disposal of subsidiary Sl ) Co
Finanselle indt@gter . =
Financial incorme 4 14.818 3.907 31786 22610
Finanselle amkastninger ) =

£ i o -4
Firiatioreshansts 11.814 8634 8,541 .595
Resultat for skat
Profit/loss before tax 465.540 439.488 339.748 323.799
Siat of arts resultar 7 5 124185 . -5.609 5667
Tax for the year % : g :
Arets resultat

e 18. 5 .

Profit/loss for the year 2 341,355 318.409 334,139 318132
Koncernens resultaﬁn;l-:l_eler sig saledes - -
Distribution of consolidated profit/loss
Aktioneer | Fleggaard Holding
Sharehoiders in Fleggaord Holding =LY a2
Minoritetsaktionaerarnes andel
Minority shareholders' share el =Y
Fleggaard Holding A/S' andel af drets resultat 341.355 318.409

Fleggoard Holding A/S' share of profit for the yeor
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Balance - aktiver

Assets

Koncern
Group

Moderselskab
Parent

Anlzgsaktiver
Fixed assets

ImmaterielIe:ﬁligsaktiver

Intangible assets

Goodwil
Gaodwill

Note

2017 2016
tkr. | DKK'000 tkr. | OKK GO0

tkr. | DKK'000

2017

226.858 217551

2016

tkr. | OKK'000

226.858 217.551

Materielle anlzgsaktiver

Property, plant and equipment

Grunde og bygninger
Land and buildings
Investeringsejendomme
Investment properties

Ardre anizg driftsmateriel og inventar
Fixtures and fittings. plant and eguipment

405.378 357910

= 5.851

892,384 859 944

91196

259

303

1.292.762 1.223.705

91.455

43,163

Finansielle anlaegsalktiver
Investments

Kapitalarde'e i dattervirksomheder

Investments in subsidiaries

868.163

785.214

Kapitalande'e i associerede virksomheder

Investments in associaotes

Ardre kapitalandele og veardipapirer
Other equity investments and securities

Finansielle leasingaktiver og kabekontrakler
Assel held under finance lease and purchose controcts

3481 3481

3481

102 102

715.281 625.626

3481

718.864 629.209

871.644

788.695

Anlaegsaktiver i alt
Totaol fixed ossets

2.243.484 2.070.465

963.099

831.858

Omsatningsaktiver
Non-fixed assets

Varebeholdninger
Inventories

Handelsvarer
Goods for resole

Tilgodehavender
Receivables

Tilgodehavender ra salg
Trade receivables

Tilgodehavencer nos dattervirksomheder
Receivables from subsidiaries

Andre tilgode}wa‘v;nd_er-
Other receivables

599.708 437708

22

26271 "50.057

1.597.747

1261436

10.605 93.943

5.940

3.376

Udskud: skatzeaktiv
Deferred tax asset

Selskabsskat
Income tax

5102 3404

Periodea®graansningspaster

Prepayments

N.324 12.808

4.095

167

2125

4225

269

389.742 261.212

1.607.949

1.271.41

Likvide beholdninger
Cash

1.624 1.494

16

Omsatningsaktiveri alt
Total non-fixed assets

991.074 699.814

1.607.980

1.271.468

AKTIVER I ALT
TOTAL ASSETS

3.234.558 2.770.279

2.57.079

203,326
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Balance - passiver
Equity and liabilities

Koncern Moderselskab
Group Parent

2017 0% 2017 ' 206
the | DKK'O00 the | OKK'000 tkr. | DKK'G00 thr. | DKK 000

Egenkapitai - - - i
Equity
Selskabskapitzl
Share capital

Ll 1.795 1.795 1795 1795

Reserve for nettocpskrivning efter der indre vaercis metode

Reserve for net revaluation according to the equity method 7 2 354.608 269138

Overfort cverskud 1.245.678 1102458 891.070 833.320

Retained earnings

Flegeaard ~olding A/S" ancel af egenkapitalen
Fleggaard Holding A/S " shore of equity

Minoritetsinteresser
Non-cantrolling interests

1.247473 1104.253 1.247473 1104.253

22.509 ER-v4 - =

Egenkapital i alt

Total equity 12 1.269.982 1.107.824 1.247.473 1.104,253

Hensatte forpligtelser
Provisions

lﬁskudt skat
Deferred tax

Garanuforpligtelser
Warronties

65.590 40.378 . -

2.852 774 - -

Qvrige forpligtelser B

Other commitments 3173 2453 2

Hensatte forpligtelser i alt

Total provisions 71.615 45,545 - .

Galdsforpligtelser
Liabilities

Kortfristede gldsforpligtelser
Current liabilities

1.266.499 1.066.924 1132.626 922473

422480 167069 756 1.067

(359Id til pengeinstitutter
Payables to banking institutions

Leverandarer af varer og tjeresteydelser
Trode payables

Geld til dattervirksomheder

Fayabies to subsidiaries T ) e 631653

6441 6430 6442

31.877 23357 1.510 2

Geelo til associerede virksomheder ci
Fayables to ossociates

Selskabsskat
Income tax

Anden gald

Gthier payables 160.867 147784 25.748 5432

Perindeafgransaingsposte-- 13 4638 5 5375 1 ~

Deferred income

1.892.961 1.616.910 1.323.606 999.073

Gzldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1.892.961 1.616.910 1.323.606 999.073

3.234.558 2.770.279 2.571.079 2,103.326

Kapitalandele
investments

Sikerhedsstillelser og eventualposter
Colloteral ond contingent linbilities

Oplysning am naertstaende parter
Related party disclosures

Revisorhonorar
Fees to guditors

Andring | drftskapital {pengestromsongarelse) 12
Changes in working capitol {cash flow staterment,



Pengestrgmsopeggrelse for koncernen
Consolidated cash flow statements

tkr. | DKK'000 Note 2016/17 2015/16
Nettoomsatring

Reveniue 6.447.548 5.651161
Omkostninger og andre driftsinctaegter ) I o S K
Costs and other operating incorme -5.989.646 -5.216.950
Primzer drift

Primary operations 457.902 £34m
Afskrivninger mv. tilbagefart - o a i =
Reversed depreciation charges. etc. 241494 218.796
Hensattelser egerkzpitalbevagelser mv.

Provisions, changes in equity, etc. 819 -1.208
Pengestrgm fra primaer drift fer ®ndring i driftskapital

Cash generated from operations before changes in working capital 700.215 651.799
Kndring | driftskapital N o
Changes in working copital 3 220777 -51.682
Pengestram fra primaer drift

Cash generated from operating activities 478438 600117
Renteindtte- betalt ) o _F
Interest receiver 14.818 3.907
Renteomkostninger, betalt o . a T
Interest poid .81 8634
Betalt selskabsskat _ -

Income taxes paid -91.850 -86.014
Pengestrom fra driftsaktivitet

Cash flows from operating activities 389.592 519.376
Kab af immaterielle anlzgsaktiver 5
Acquisitian af intangible assets ~28.856 370
Koo af materielle a7l@gsaktiver o . .
Acquisition of property, plont and equipment -824.007 912188
Salg af materielle anlegsaktiver o . )
Dispasol of property. plant and equipment 528.005 427738
Kab af finansielle anle@gsaktver ag kmbekontrakter N B )
Acquisition of investments and purchase controcts -691.943 -572.439
Salg og afdrag finansielle znlegsaktiver og kabekontrakter _ a B _

Sale of and repoyments re. investments and purchase contracts 602.288 385430
Sale af datterv rksomhed )
Disposai of subsidiary 4624 -
Egenkapitalbevagelser andre kapitalandele og investeringsaktivitet 1732 76
Chonges in equity, other equity investments and investing octivities ; i
Pengestrem fra investeringsaktivitet

Cosh flows from investing activities +398.157 -603.948
Fremmedfinansiering. Andring i gaeld til pengeinstitut "
Logn financing: Changes in payables to bonking institution 198.575 267301
Aktionarerne: Udbetzlt udbytte o
Shareholders: Dividend distribution -190.880 -177.000
Pengestram fra finansieringsaktivitet

Cash flows from financing activities 8.695 90.301
Arets pengestrom

Net cash flows 130 21
Likvider 1. oktober 2016

Cash ond tash equivalents ot 1 October 2016 Lt 1765
Likvider 30. september 2017 1624 1434

Cash and cash equivalents at 30 September 2017

Pengestremsoogarelsen kan ikke udleces alere af det offentliggjorte regnskassmateriale
The cash flow statement cannot be derived exclusively from the published accounting records
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Noter
Notes to the financial statements

1| Nettoomsaetning

Revenue
Nettoornsatningen opdeles ikke i segmenter og produkter pa For competitive reasons, revenue is not broken down on seg-
grund af konkurrencemaessige forhold jf. drsregnskabslovens ments and products; see section 126(1) of the Danish Financial
0126 stk.1 Statements Act.

2 | Personaleomkostninger

Staff costs
Koncern Moderselskab
Group Parent
2016/17 2015/16 2016/17 2015/16
tkr, | DKK'000 tkr. | DKK'000 tkr. | DKK'00G tkr. | DKK'GOO
Cennemsnitligt antal ansatte (crmregnet til fuld tid) % -
Average number of employees (translated into full-time ermployees) g2 L i W
De samlede lsnudgifter udgar: -
Total payroll costs:
Lan cg gager =
Waoges and solaries 322.638 293.825 31.638 30452
E‘*”‘s'm“ 42440 39458 962 840
BrISions

Ardre udgiter til social sikring d
Other social security costs e A8 28 0
@vrige »
Dther 10.064 11403 829 794

378,925 348.590 33,547 32.229

Vederlag til direktion og bestyrelse er ikke 02'yst under henvisning til arsregnskabslovens § 98 b,
Remuneration of the Executive Boord and the Board of Directors is not disclosed Reference is made to section 98b of the Danish Finoncial Statements Act

3 | Af- og nedskrivninger
Amortisation, depreciation and impairment losses

Koncern Moderselskab
Group Parent
206/17 2015/16 2016/17 2015/16
tkr, | DKK'000 tkr. | DKK 000 tkr. | DKK'000 tkr | OKK'000
Goodwill - a
5 47! o -
Goodwill 18.548 17475
Siunde g bynnlnger 15,507 13546 2.336 991
Lond and buildings
Andre an'ag, driftsmateriel og inventar 206.760 187447 64 65
Fixtures and fittings. plont ond eguipment 5 .
Tab/gevinst ved salg 322 28 . 1
Loss/gain on dispasals 2
241.494 218.796 2.400 1.057
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4 | Finansielle indtaegter
Financial income

Koncern Moderselskab
) Group Parent
2016/17 2015/16 2016/17 2015/16
tkr. | DKK'GOO tkr. | DKiCG0OO tkr. | OKK'00O tkr. | DKK 000
Renteindtaeter fra tilknyttede virksomheder -
Interest income from group entities 3 : 13338 1n.383
@urige renteindtaster R - ) )
Other interest income 14.818 13.907 1.788 na
14.818 13.807 31.786 22,610
5 | Skat af arets resultat
Tax for the year
Koncern Moderselskab
Group Parent
2016/17 2015/16 2016/17 2015/16
tkr. | OKK'000 tkr. | DKK GO0 tkr. | DKK 000 tkr | OKK 006
Arets aktuelle skat o '
Curtent tax for the year 2202 953 A573 B3
Regulering af tidligere &rs skat g ":
Adjustment of tax in respect of previous years i 284 f 230
Reg.lerng af udsxudt skat
Adyustrent of deferred tax e 2r035 S bR
124185 121.079 5.609 5.667
6 | Immaterielle anleegsaktiver
Intangible assets
Koncern
Group
Goodwill
tkr, | DKK 000 Goodwill
Anskaffelsessum 1, oktober 2016 365,798
Cost at 1 October 2016 i
Tilgang til kostpriser
Additions at cost i
Atgang tl kostprser .
Disposols at costs
Anskaffelsessum 30. september 2017 397.954
Cost at 30 September 2017 .
Afskrivninger 1. oktober 2016 o _ R _ 151.547
Amartisgtion ot 1 October 2016 y
Afskrivninger solgte aktiver &
Amortisation of ossets sold
Arets afskruninger - - .
9.549
Amortisation for the year
Afskrivninger 30. september 2017 171.096
Amortisation at 30 September 2017 :
Bogfert vaerdi 30. september 2017 226.858

Carrying amount at 30 September 2017




Noter

Notes to the financial statements

7 | Materielle anlzegsaktiver
Property, plant and equipment

tkr. | DKK'OOO

Investeringsejendomme
Investrnent properties

Koncern
Group

Grunde og bygninger
Land and buildings

Andre anleg, drifts-

materiel og inventar
Fixtures and [ittings,

Moderselskab
Parent

Andre anleg, drifts-
materiel og inventar
Fixtures and fittings,

Grunde og bygninger
Land and buildings

plant ond equipment  plant and equipment

Anskéf};iééssum T oimber 2016

5.851

53.321

Costat 10ctober 2076 525.944 1438.281 3413

Primo regulering : } .

Opening odjustments SiE L

Kursregulering primo B R 5 A A
Opening exchange adjustrment

Tilgang til kostpriser : i

Additians to cost 53.934 760.072 19 50.673
AT S Naskpricet 5851 1.604 57843 -50 .
Disposols to tosts

Anskaffelsessum 30. september 2017 B

Cost at 30 September 2017 588.872 1.513.514 3.382 103.994
Afskrivnmger 1 Uktntgri[jgii - e T - o -

. = 034 . . !
Depreciation at 1 October 2016 150 SiRA37 ino 10462
Primo regulering R . ] - 3
Opening odjustments e w2ad
Kursregulering primo

o ) - - -2 - -
Opening exchong
Afskrivninger solgte aktiver
= = Kl i &
Depreciation of assets sold BRI 3)
Arets afskrvninger i

aio & .507 76 .
Depreciation for the year 15.50 206750 64 2.336
Afskrivninger 30. september 2017

- K 1. A A
Depreciation at 30 September 2017 1o Az 23 a8
Bogfart vaerdi 30. september 2017 ‘ 405.378 892.384 259 91196

Carrying amount at 30 September 2017
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8 | Finansielle anlzgsaktiver
Investments

Koncern
Group

Moderselskab
Parent

{apitalandele i

Andre

Koncern / Moder
Group/Parent

Andre kapitaiandele Kzpitalandele i asso-
tr, | DKK 000 og veerd papirer dattervirksomheder kapita andele cierede virksomheder
' Other equity investinents Investrnents in Other equity Investments in
ond securities subsidiaries investinents assaciates
Anskaffeisessum 1. oktober 2018 = R a -
Cost ot 1 Getober 206 Lt S16.078 %448 72
K_rsregulering primo . . i
Opening exchonge odjustment
Tilgang til kostpriser : 510 B )
Additians to cost
Afgang til kostpriser 3
Disposals at costs =
Anskaffelsessum 30, september 2017
Cost at 30 September 2017 1308 T, A L
Op-o0g ﬂudskrivmnger1.0kmber20?67 ) ) a _ o N ==
5 & =144
Amortisation ond impoirment losses ot 1 0ctober 2016 LBEE 262138 143 2303
Afgang y ’ . .
Disposals
Arets vaerciregulering i -3 B .
Vialue odfustments for the year
Afskrivning koncerngoodwill - 8343 . B
Amortisotion of goodwill on consolidotion =
Arets resultas o
- 4.51 -
Profit/loss for the yeor a2
Geeldsefrergivelse R 4.040 N R
Debt remission
Udsetal: udbytte - y - ~ .
Dividend distribution Saaay
Op- og nedskrivninger 30. september 2017
Amortisation and impairment losses -1.806 354.608 -1.449 3.309
at 30 September 2017
Bogfert vardi 30. september 2017
102 868.1 - .481
Carrying amount at 30 September 2017 B3 =
Heraf udger koncerngoodwil 74,572

Hereof group goodwill

Kapitalandele fremgar af note 15.
Investments ore specified in note 15
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Noter

Notes to the financial statements

9 | Finansielle leasingaktiver
Assets held under finance lease

tkr. | DKK'000 Koncern
Finansiel leasing 1. oktober o o o o - o )
Finarice lease at 1 October B25:625
Tilgang finansiel leasing i aret 31.944
Additions to finance lease in the year &9
Afdrag samt afgang ved udleb 7 - Eb? 288
Repayment and disposals on expiry oz,
715.281
Forfalden efter 1 ar tkr. 574.689
Mature after one yeor DKK 574,688 thousond
10 | Periodeafgraensningsposter
Prepayments
Koncern Moderselskab
Group Parent
2016/17 2015/16 2016/17 2015/16
tkr. | DKK 000 tkr, | DiKK QOU tkr, | DKK'000 thr. | DKK 000
Forudbetalt omkostninger L
Prepoid exgenses n.324 13.808 269
1n.324 13.808 - 269

11| Selskabskapital
Share capital

Selskabskapitalen bestar af:

4 aktier 4 368.800 kr.
2 aktier 3 111.308 kr.
1aktie & 89.300 kr.
1aktie & 7.434 kr,
1aktie 3 450 kr.

Ingen aktier har serlige rettigheder,
Selskabskapitalen er undret de seneste 5 ar.
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The share capital comprises:
4 shares of DKK 368.800 each
2 shares of DKK 111,308 each
1share of DKK 85,300 each
1share of DKK 7.434 each
1share of DKK 450 each

No share confers any special rights upon any shareholder,
The share capital has remained unchanged for the
past 5 years.



12 | Egenkapital

Equity
Moderselskab
Parent
Reserve for netto-
opskrivning efter den
indre verdis metade
Reserve for net
Selskabskapital revaluation accarding Overfort resultat 1alt
tkr. | DKK 000 Share capital to the equity iethod Retained earnings Totol
Egenkapital 1. oktober 2016 — . . -
Equity at 7 October 2076 1.795 263138 833.320 1104.253
Afledte finansielle instrumenter . - "
Derivative financia! instruments ° . Hl
Overfart af drets resultat, jf. res_\{ataiéponerbwg o o o )
Transferred from profit for the year. see profit appropriation 85470 248:668 334133
Korrektion tidligere ar og kursregulering dattersalskaber
Correction previous yeors anid foreign exchange - ] 8 8
adjustrment, subsidiaries
Udbetalt ekstracrdinaert udbytte - - i o -
Extraordinary dividends distributed N ) -190.380 0850
Saldo 30. september 2017
Balance at 30 September 2017 1.795 354.608 891.070 1.247.473
2016/17 2015/16
Resultatdisponering o o
Frafit oppropriation
Foreslaet uchytte _
Dividend proposed -
Reserve for nettocpskrivning efter indre vaerdis metoce - '
Net revoluation reserve accarding to the equity method goaill et
QOverfart resultat o .
Retained earnings 25868 e
334139 318132
Koncern
Group
Selskabskapital Cverfgrt resultat | alt Minaritetsinteresser Egenkapital i alt
tkr. | DKK'000 Shorecopital Retained earnings Total Non-controfling interests Total equity
Egenkapital 1, aktober 2016 , s '
5 1.102.45 4, Y 1
Equity at 1 October 2076 1,795 102.458 1104.253 3.57 107824
Tilgang/afgang " . R
Additions/disposals 7 T
Afledte firansielle instrumenter
Derivative finanicig! instruments ) A A A <6
Overfar: zf &rets resultat, jf.
resultatd:sponering
- 4 g . ;
Transferred from profit for the year, see R Sansa L 31355
prafit oppropriation
Korrektion tidligere ar og kursregulering
datterselskaber . 8 8 R g
Correction previous yeors and foreign
exchonge adjustment, subsidiories
Udtetal: ekstraordinzrt udbytte ~ , > . i
Eximordiminy dividends distribuged 190.880 '30.880 190.880
Saldo 30, september 2017
5 1.245.67 .247.4 i .269.
Balance at 30 September 2017 1.795 245.678 1.247.473 22.509 1.269.982
13 | Periodeafgraensningsposter
Prepayments
Koncern
Group
2016117 2015/16
tkr. | DKK'000 tkr. | DKK'000
M:dtag_ne indbetalinger fra kunder. der skal indtagtsteres i det efterfolgerde regnskabsar 4638 5,535
Fayments received from customers thot are to be booked in the subsequent financial year s :
Saldo 30. september 2017 4.638 5.535

Balance at 30 September 2017
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14 | Kapitalandele
Investments

Kapitalandele i tilknyttede virksomheder
Investments in group entities

Fleggaard Detail A/S Krusa

Dangaard Collections Holding A/S. Pacborg

ASWO Danmark ApS, Pacborg

Da!’lgaafd Ele tromics A/S, Padhorg
Calgros A/S, Kr,sa

Calle A/S Krusa

Fakke\gaar:en A,fS Krusa

Direkte/ indirekte ejerandel i procent
Direct/indirect investment in percentag

EiendomsseiskabetIr’dusterJ 1, Padborg ApS Krusé

FIegQaardShop dk A,’S Krusa

Fleggaard Auto (rr-bH. Harrislee

Hotel des Nordens GmbH. Harrislee

Fleg’s’aard IT ApS Krusa

Strandoarken A,'S Krusa

F\eggaard Fmans A/S, Krusa

Fleggaard Leaslng A/S, Padborg

Dangaard Isenkram GmbH, Harrs ee

FleggaardShop.dk Einkauf Crmb~, Hzrrislee

ASWO-Norge AS Norge

ASWD Sverige AB Sveri ge

A‘-WDSuom oy, (orknas

Dangaarc! EoHecnons Germany GmbH, Harrlsiﬂe

Fleggaard GmbH, Hams\ee

DanDiscount GrmbH, Harns'ee

[alle C.th Harrislee

Lalle Avenm tGmoH & Eo KG Hamslee

(algms C.'“DH Flensburg

BALTIC CC UAB, Vll‘lus

DEPDLT UAS, Vilnius

Cal le Estonia ZJU Tallin

Click Eflle’ldlfll‘ﬁerl[ LTD, Lruvdm

Den‘mn A/S. Kollund

Kapitalandele | associerede virksomheder
Investments in associates

Fleggaard Busleasing GmbH, Harrislee
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15 | Sikkerhedsstilieiser og eventualposter
Collateral and contingent liabilities

Sikkerhedsstilleiser

Moderselskabet

Fleggaard Holding A/S har kautioneret For datterselskabers
metemvaerends med pengeinstitutter med 127.9 mio. kr,
(26715/16:130.9 g, ke )

Kencernen
Koncernen har stillet garantier overfor tredjismand
med 19.2 min. kr, (2015716, 4,5 min. ki)

Eventualposter

Maoderselskabet

Fleggaard Holiding A/S er sambeskattet med moderselskabet
Alctieselskabet Flagkaer (Administrationsselskab) ag hefter
salidarisk med svrige sambeskattede selskaber for betaling
af selskabsskat for indkomstaret 2017 og frem.

Fleggaard Halding A/S har afgivet statteeridmering overfor
dattervirksomhader,

Koncernen

Kancernener partienkeliaretssager, Afgareise af disse sager
vurderes ikke at pavirke koncernens skonorniske stilling. udover
belah der er indregnet | drsrapporten,

Kancernen har lefefarpligtelserfor102,.8 mlg. k.
{2015/16: 97 4 mio. kr.)

Callateral

Parent Company

Fleggaard Holding A/S has provided a guarantee in respect of
subsidiaries’ balances with banking institutions totaling DKK
127.9 milfion, (2075716 DKK 150.9 mitlion)

Group
The Group has pravided a guarantes to third party totaling
DKK18.2 million. (2015/15: BKK 4.5 million)

Contingencies

Parent company

Fleggzard Holding A/5 is jointiy taxed with its parent company
Aktieseiskabet Fladkeer {management company) aad is jointly
and severally Hable together with ather Jointly taxed entities
for payment of corporate income taxes for the incorme year
2877 and shead.

Fleggaard Holding A/S has issuad comfort letters in respect
of subsidisries.

Group

The Group is party to a few legal actions. Any ruling in that
respect is deemed not ta affect the Group's financial position
other than the amounts recognised in the annual repart.

The Group has Inase Habilities of DKK 107.8 milion,
{2015/16: DKK 97.4 million)

16 | Oplysning om naeristaende parter og transaktioner med disse

Related party transactions

Fieggaard Holding A/S! nertstaende parter amfatter Aktie-
selskabet Fladkeer A/S og dattervirksombeder, som ofittalt |
rote 14 samt selskabernes bestyreise og diraktion,

Flegeaard Holding A/% related parties include Aktipselskabet
Fladkaar A/S and subsidiaries as mentioned in note 14 as well
as the companies’ Executive Boards and Boards of Directors.

s



Koncern Moderselskab

Group Parent
2016/17 2015/16 2016/17 2[]15-;’16

tkr. | DKK'000 tkr. | OKK'GOQ tkr. | DKK'000 thr. | OKK 000
Nettoomsatning - -
ReeAE = = 5.030 2.035
Arcre driftsindtaegter 7 )
Other operating incame B ) 41.840 41756
Renteindtaeter fra tilknyttede virksomheder o - .
Iriterest incorne from group entities 3 ) 12.938 (o
Koo af leasingydelser 7 _
Purchase of lease payments & - 1108 121
Kg1 af andre eksterne om«ostninger . . 109 3
Purchase of other external expenses
Renteomkostninger til associerede virksomheder 48 42 5 o .
Interest experises, gssociotes
Tilgodehavende hos datterselskaber
Receivable from subsidiaries i : 1.597.747 1.261436
Gald til datterselskaber
Payables to subsidiaries 3 ) _- e
Gaeld til associerede virksomheder
Payables to associates 6490 BAd1 3 )
Ejerfarhold Ownership

Felgende aktionzerer er noteret i selskabets aktionarfortegnelse
0g som ejer 100% af stemmerne 0g 100% af aktiekapitalen:
Aktieselskabet Fladkar, Skavbakken 10, 6340 Krusa.

The following shareholders are registered in the Company's
register of shareholders as holding minimum 100% of the
votes or minimum 100% of the share capital: Aktieselskabet

Fladkeer, Skovbakken 10, 6340 Krusa.

17 | Samlet honorar til revisorer
Total audit fees

Koncern
Group
2016/17 2015/16
tkr. | OKK'O00 ther. | OKK'000
Revision
Audit 20 16
Skatteradgivning 01 0.2
Tox gssistance 5 '
Ardre ydelser
Other assistance 08 02
27 2,0
Heraf generalforsamiingsvalat revisor 09 08
Thereof quditors oppainted at the annual generol meeting < ’
18 | Andring i driftskapital (pengestremopgerelse)
Changes in working capital (cash flow statement)
Koncern
Group
o 2016/17 2005716
mio. kr. | OKK'000 mio. kr | DKK'000
End",;@,i grunde og byeninger til salg 162,600 :
Changes in land and buifdings put up for sofe ;
Andring i varebeholcnirger 126.832 6331
Changes in inventories . -~ .
fndring i tilgcdehavender - -13.510
Changes in receivables -
Andring i leverander af varer og tjenesteydelser, anden g®Id og periodeafgransringsposter 57655 31851
Changes in trade poyobles, other payables and prepayments/deferred income d
21777 -51.682

70 Arsrapport 2016/17 | Arsregnskab 1. oktober - 30. september
Annual report 2016/17 | Financial statements 1 October- 30 September
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