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Ledelses-
pategning

Bestyrelse og direktion har dags dato behandlet og godkendt
arsrapporten for Fleggaard Holding A/S for regnskabsaret
1. oktober 2018 - 30. september 2019.

Arsrapporten er aflagt i overensstemmelse med arsregn-
skabsloven.

Detervores opfattelse, at koncernregnskabet og arsreanska-
bet giver et retvisende billede af koncernens og selskabets
aktiver, passiver og finansielle stilling pr. 30. september 2019
samt af resultatet af koncernens og selskabets aktiviteter
og koncernens pengestremme for regnskabsaret 1. oktober
2018 - 30. september 2019.

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

Arsrapporten indstilles til generalforsamlingens godkendelse.

Kollund, den 23. januar 2020

Direktionen | Executive Board:

s Klovsen
Adm. koncerndirektor

Begstyrelsen | Board of

Anders Hedetoft
ormand | Chairman

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 2018 - 30 September 2019.

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 Septernber 2019 and of the results of the Group's and the
Parent Company's operations and the consolidated cash flows for
the financial year 1 October 2018 - 30 September 2018.

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

We recornmend that the annual report be approved at the annual

general meeting.

Kollund, 29 January 2020

SNy

Birgitt < TleggoaYd Susanne Boris Flegggofd

¥ cmﬂj



e S

-—




Den uathaengige
revisors revisions-
pategning

Til kapitalejerne i Fleggaard Holding A/S
Konklusion

Vihar revideret koncernregnskabet og arsregnskabet for Fleggaard
Holding A/S for regnskabsaret 1. oktober 2018 - 30. september
2019, der omfatter resultatopegerelse, balance, egenkapitalop-
gorelse og noter, herunder anvendt regnskabspraksis, for savel
kancernen som selskabet. samt pengestremsopgarelse far kon-
cernen. Koncernregnskabet og arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og arsregnskabet
giver et retvisende billede af kancernens og selskabets aktiver,
passiver og finansielle stilling pr. 30. september 2019 samt af
resultatet af koncernens og selskabets aktiviteter og koncernens
pengestramme for regnskabsaret 1. oktober 2018 - 30. september
2019 i overensstermmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav, der
er geeldende i Danmark. Vores ansvar ifelge disse standarder
0g krav er nzarmere beskrevet i revisionspategningens afsnit
"Revisors ansvar for revisionen af koncernregnskabet og ars-
regnskabet" (herefter benavnt "regnskaberne"). Det er vores
opfattelse. at det opnaede revisionsbevis er tilstrzkkeligt og
egnet som grundlag for vores konklusion.

Uafhzengighed

Vier uafhzngige af koncernen i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA's etiske regler) og de
yderligere krav, der er geldende i Danmark, ligesom vi har opfyldt
vores @vrige etiske forpligtelserihenhold til disse regler og krav.

Independent
auditor's
report

To the shareholders of Fleggaard Holding A/S
Opinion

We have audited the consolidated financial statements and the
parent company financial statements of Fleggaard Holding A/S
far the financial year 1 October 2018 - 30 September 2019, which
comprise income statement, balance sheet, statement of changes
in equity and notes, including accounting policies, for the Croup
and the Parent Company, and a consolidated cash flow statement.
The consolidated financial statements and the parent company
financial statements are prepared in accordance with the Danish
Financial Staterments 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 1
October 2018 - 30 September 2019 and of the results of the Group's
and the Parent Company's aperations as well as the consolidated
cash flows for the financial year 1 O0ctober 2018 - 30 September
2019 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 consalidated financial statements and the parent company
financial statements" (hereinafter collectively referred to as "the
financial statements") section of our report. We believe that the
audit evidence we have obtained is sufficient and appropriate to
pravide a basis for our opinion.

Independence

We are independent of the Group in accordance with the International
Ethics Standards Board for Accountants' Code of Ethics for
Professional Accountants (IESBA Code) and additional requirerments
applicable in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules and requirements.



Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et koncernregnskab
0g et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig for
at udarbejde regnskaberne uden vasentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskaberne er ledelsen ansvarlig for
at vurdere koncernens og selskabets evne til at fortsztte
driften; at oplyse om forhold vedrerende fortsat drift. hvor
dette errelevant; samt at udarbejde regnskaberne p2 grundlag
af regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere kancernen eller selskabet,
indstille driften eller ikke har andet realistisk alternativ end
at gore dette.

Revisors ansvar for revisionen af koncern-
regnskabet og arsregnskabet

Vores mal er at opna hej grad af sikkerhed for, om regnskaberne
som helhed er uden vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en revisionspategning
med en kaonklusion. Hej grad af sikkerhed er et hejt niveau
af sikkerhed, men er ikke en garanti for, at en revision, der
udferes i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er gzeldende i Danmark,
altid vil afdzkke vasentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som felge af besvigelser eller fejl
og kan betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har indflydelse pa
de skonomiske beslutninger, som regnskabsbrugerne traffer
pa grundlag af regnskaberne.

Som led i en revision, der udferes i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der ergeldende i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
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Management's responsibilities for the 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 Statements Act and for such internal control as
Management determines is necessary to enable the preparation of
financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, Management is responsible
far assessing the Group's and the Parent Company's ability to
continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis
of accounting in preparing the financial statements unless
Management either intends to liquidate the 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 financial
statement

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

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



Herudover:

« Identificerer og vurderer virisikoen for vaesentlig fejlinformation
i regnskaberne, uanset om denne skyldes besvigelser eller
fejl. udformer og udfarer revisionshandlinger som reaktion
pa disse risici samt opnar revisionsbevis, der er tilstrekkeligt
og egnet til at danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte sammen-
sveergelser, dokumentfalsk, bevidste udeladelser, vildledning
eller tilsidesattelse af intern kontrol.

» Opnarviforstaelse af den interne kontrol med relevans for
revisionen for at kunne udforme revisionshandlinger, derer
passende efter omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af koncernens og
selskabets interne kontrol.

« Tagervi stilling til, om den regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de regnskabsmaessige skan og
tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

« Konkluderer vi, om ledelsens udarbejdelse af regnskaberne pa
grundlag af regnskabsprincippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om koncernens og selskabets
evne til at fortsatte driften. Hvis vi konkluderer. at der eren
vaesentlig usikkerhed, skal vii vores revisionspategning gere
opmarksom pa oplysninger herom i regnskaberne eller, hivis
sadanne oplysninger ikke er tilstrekkelige, modificere vores
konklusion. Vares konklusion er baseret pa det revisionsbevis.
der er opnaet frem til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan dog medfere. at
koncernen og selskabet ikke l&ngere kan forts@tte driften.

« Tager vi stilling til den samlede prasentation, struktur og
indhold af regnskaberne, herunder noteoplysningerne, samt
om regnskaberne afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives et retvisende
billede heraf.

 Opnarvi tilstraekkeligt og egnet revisionsbevis for de finansielle
oplysninger for virksomhederne eller forretningsaktivite-
terne i koncernen til brug for at udtrykke en konklusion om
koncernregnskabet. Vi er ansvarlige for at lede, fere tilsyn
med og udfere koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

We also:

« ldentify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks and obtain
audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery.
intentional omissions, misrepresentations or the override of
internal control.

+ Obtain an understanding of internal control relevant to the

audit in order to design audit procedures that are appropriate

in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group's and the Parent

Company's internal control.

Evaluate the appropriateness of accounting policies used and the

reasonableness of accounting estimates and related disclosures

made by Management.

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

Evaluate the overall presentation, structure and contents of

the financial statements, including the note disclosures, and
whether the financial statements represent the underlying
transactions and events in @ manner that gives a true and
fair view.

+ Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities within
the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and
performance 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 regnskaberne omfatter ikke ledelses-
beretningen, og vi udtrykker ingen farm for konklusion med
sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskaberne er det vores
ansvar at lzse ledelsesberetningen ogiden forbindelse over-
veje, om ledelsesberetningen ervaesentligt inkonsistent med
regnskaberne eller vores viden opnaet ved revisionen eller pa
anden made synes at indeholde vasentlig fejlinformation.

Vares ansvar er derudover at overveje, om ledelsesberetningen
indeholder krvede oplysninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at
ledelsesberetningen eri overensstemmelse med regnskaberne
og erudarbejdet i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinformation i ledelses-
beretningen.

Vejle, 29. januar 2020

ERNST & YOUNG

Codkendt Revisionspartnerselskab
CVR-nr.307002 28

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

Statement on the Management's review
Management is responsible for the Management's review.

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

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

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

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

Vejle, 29 January 2020

ERNST & YOUNG

Codkendt Revisionspartnerselskab
CVRno.30700228

Lars Tylvad Andersen

Statsautoriseret revisor | State Authorised Public Accountant
mne8854

Arsrapport 2018/19 | Pategning
Annual report 2018/19 | Statements



Selskabsoplysninger
Company details
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Birgitte Boris Fleggaard

Susanne Boris Fleggaard

Direktion | Executive Board

Jens Klavsen

Revisor | Auditor
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Bank | Bankers
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The annual general meeting is to be held on 29 January 2020



Hoved- og nggletal for koncernen
Financial highlights for the Group

Mio. kr. | DKK million 2018/18 2017/18 2016/17 2015/16 2014/15
Hovedtal
Key figures
NatsatEEstning 6.9353 70859 6.4475 5.651.2 6.0279
Revenue
Grurtgresuitat 11692 11539 10833 10016 9344
Gross margin
Resultat af primaer drift i g prom
505, 23, 462.5 434.2 401.2
Cperating profit/loss 2 5239
Resultat af finansielle poster s 4 10 53 31
Net financials ¢ ’ o - )
Ordinzzrt resultat far skat 5
R g 494.0 59,7 465.5 439 ¢ 4045
Profit/loss from ordinary activities before tax s e !
Arets resultat
) 2, 2 3414 318,4 295,2
Profit/loss for the year gagid 486
Anleasaktiver 22784 21753 22435 2.0705 16776
Fixed ossets
0 es ier
Omsaztningsaktiver 12803 1.093.0 9911 699.8 679.0
Non-fixed assets
e, s 3.558,7 1.2124 3.234,6 2.770,3 2.356,5
Total assets
Aktiekapital 18 18 18 18 1.8
Share capital g '
el 1.514,0 1.420,0 1.270,0 11078 964,6
Equity
Hensatte forpligtelser 1266 95 5 76 455 123
Provisions . 9 : ¢ CE
Langfristede gzldsforpligtelser £9 ) . }
Nan-current ligbilities =
artftistere 6/l dstoepliprelser 19113 1756.9 1893.0 1616.9 13727
Current licbilities -1, 756, f 616
Investeringer i anlgsaktiver 13064 11281 1544 8 14250 10295
Investments in fixed ussets 2 e ’
Nogletal
Finonciol ratios
Overskiidsgrad 7% 7% 7% 8% 7%
Operating margin b
Afastningsgrad 1% 16% 14% 17% 19%
Return on invested capitol )
i 17% 16% 7% 18% 16%
Cross margin Yo
Likviditetserad , oz v - o
Current ratio 67% 62% 52% 43% 45%
Eaeniezpltalindsl 43% 3% 39% A0% 4%
Solvency ratio 3 :
Egenkapitalforrentning 25% 299% 27% 3% 3%

Return on equity

Gennemsnitligt antal ansatte (omregnet til fuld tid)
Average number of employees (translated into 1.199 1181 1.226 1.188 1161
full-time employees)

Nggletal Financial ratio
Npgletal er udarbejdet i overensstemmelse Financial ratios are calculated in accordance with the Danish

med Den Danske Finansanalytikerforenings Society of Financial Analysts' guidelines on the calculation of

"Anbefalinger og Nagletal". financial ratios "Recommendations and Financial Ratios".
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Fleggaard koncer-
nens aktiviteter

Fleggaard koncernen har hovedsaede i Kollund i Senderjylland
og er et konglomerat med en rekke forskellige virksomheder
fordelt pa tre strategiske kerneomrader: Detailhandel, gros-
sisthandel og leasing. Koncernen er én af de stprste virksom-
hederiSenderjylland og er blandt de 75 sterste virksomheder
i Danmark malt pa omsztning.

Derer sket meget siden Peter . Fleggaard abnede Fleggaards
Kolonialhandel i stationsbyen Padborg i 1926. Hans Frede
Fleggaard overtog forretningen efter sin far i 1960'erne og
udviklingen tog for alvor fart, da han udvidede butikkens
sortiment med helt nye produktkategarier som f.eks. harde
hvidevarer og kakkener. Hans Frede havde arvet sin fars
forretningstalent, og med flid, kreativitet og fremsynethed
fortsatte han med storildhu ekspansionen i gr@nselandet. Det
gode kebmandskab var omdrejningspunktet, herunder evnen
til at kebe sa stort - og billigt - ind, at varerne kunne szlges
billigere end hos kankurrenterne og samtidig med fortjeneste.
I slutningen af 1990'erne overdrog Hans Frede Fleggaard en
meget solid og veldrevet virksomhed til n=ste generation af
Fleggaard familien.

Den1S. juni 2018 sov Hans Frede Fleggaard stilleind i en zlder
af 85 ar efter et langt og godt liv. Hans Frede var en gudsbe-
nadet kebmand, der med stor entusiasme fik ting til at ske og
forretningsomrader til at blomstre; med andre ord satte han
sit tydelige praeg pa Fleggaard koncernens udvikling gennem

mange ar.

Forretningsmodel

Grundfilosofien i Fleggaard koncernen er at sprede aktiviteterne
pa forskellige brancher med afsatning til forskellige segmenter
og markeder for derigennem at mindske risikoen og afhzn-
gigheden af enkelte forretningsomrader. | takt hermed har
Fleggaard koncernen udviklet sig til en international kancern
med virksomheder i ni forskellige Iande, kunder og leverandorer
i hele verdenogialt1.750 medarbejdere. Koncernen hviler dog
stadig pa nogle helt fundamentale grundprincipper fra 1926
- Fleggaard er et handelshus, hvor det gode kebmandskab er
omdrejningspunktet, og hvor redderne er dybt forankret i den
senderjyske muld.

Activities of the
Fleggaard Group

The Fleggaard Croup is domiciled in Kollund in Southern Jutland
and is a conglomerate with a number of entities engaged in
three strategical core business areas: Retail trade, wholesale
trade and leasing. The Group is one of the largest businesses
in Southern Jutland and among the 75 largest businesses in
Denmark measured by revenue.

The business has undergone considerable developments since
Peter ). Fleggaard opened Fleggaards Kolonialhandel in Padborg
in 1926. Hans Frede Fleggaard took over the business after
his father in the 1960s, and the business gained momentum
when he expanded the product range with new product
categories such as household appliances and kitchens. Hans
Frede inherited his father's talent for business, and thanks to
his commitment, creativity and vision, he diligently continued
to expand the business in the border region. Sound business
acumen was the foundation as well as the ability to purchase
volumes large - and cheap - enough to sell the products at
a lower price than the competitors and yet generate a profit.
At the end of the 1990s. Hans Frede Fleggaard handed over a
solid and well-run business to the next Fleggaard generation.

On15June 2019, Hans Frede Fleggaard passed away peacefully
at the age of 85 after a long and good life. Hans Frede was a
highly gifted grocer. who made things happen and business
areas flourish with great enthusiasm; in other words, he left
his mark on the Fleggaard Group's development throughout

the years.

Business model

The basic philosophy of the Fleggaard Group is to spread
its activities to different industries with sales to different
segments and markets in order to minimise risk and the Group's
dependence on specific business areas. At the same time, the
Fleggaard Croup has developed into an international group
and now has activities in nine countries, global customers and
suppliers and a total of 1,750 employees. The fundamental
principles from 1926 on which the Group is based are still the
same - Fleggaard is a commercial enterprise based on sound
business acumen with its roots well planted in the soil of
southern jutland.



Ambitionerne i Fleggaard har altid varet store og preget af
vaekst, bade organisk og via strategiske opkab. Med udgangspunkt
i visionen om at vaere "Best in Class” har koncernen arbejdet
malrettet ud fra det simple princip, at gere mere af det man
er god til. Ekspansionsstrategien i koncernen er koncentreret
omkring en vaerdikzedebetragtning med fokus pa bade bag-
I2ns, sideleens og forlaens integration. Med udgangspunkt i
koncernens kompetencer indenfor detailhandel. grossisthandel
og leasing bliver potentielle muligheder Iebende identificeret
med henblik pa udvikling af nye forretningsomrader eller
opkeb af virksomheder. Seneste eksempler pa den strategi-
ske veerdikaedebetragtning er opkebet af aktiemajoriteten i
gamingspecialisten Click Entertainment i 2016, overtagelse af
ASWAOQ Finland og etablering af henholdsvis grossistselskabet
Famobra og bilhuset Fleggaard Auto i 2017 samt opkabet af
FOCUS flex leasing i 2019. P& samme vis er aktiviteter, der
ikke lever ap til koncernens krav til bl.a. vaekstpotentiale og
synergimuligheder blevet afhandet.

Organisatorisk er Fleggaard koncernen bygget op saledes, at alle
overordnede koncernfunktioner som eksempelvis forretnings-
udvikling, HR, regnskab og jura varetages af modérselskabet
Fleggaard Holding, mens de mere driftsorienterede funktioner
varetages decentralt i de enkelte selskaber.

Koncernens omdrejningspunkt er ambitionen om at vaere "Bedst
til medarbejdere”, "Bedst til kunder” og "Bedst til forretning”,
kort sagt "Best in Class”. Denne vision favner alle koncernens
virksomheder og er fundamentet for koncernens fartsatte
udvikling og vaekst.
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Fleggaard has always had high ambitions of organic as well as
strategic growth by means of acquisitions. in light of its vision
to be "Bestin Class”, the Group has worked determinedly to live
up to the simple principle - to play onits strengths. The Group's
expansion strategy is based on a value chain perspective with
emphasis on both harizontal integration and lateral integration.
Because its expertise lies in the retail and wholesale trade as
well as leasing, the Group continuously finds opportunities to
develop new business areas or ta acquire other businesses.
The latest example of this strategic value chain approach is
the acquisition of the majority of shares in the gaming expert,
Click Entertainment, in 2016, the takeover of ASWOQin Finland,
the establishment of the wholesale business Famobra and
the car dealer business Fleggaard Auto in 2017 as well as the
acquisition of FOCUS flex leasing in 2019. Likewise, activities
that do not live up to the Group's requirements for growth and
synergy potential have been disposed of.

Based on the Group's organisation, the Parent Company,
Fleggaard Holding, handles all general group functions such
as business development, HR, accounting and law, whereas
functions related to the day-to-day operations are handled by
the individual entities.

The Group's ambition is to be "Best employer”, "Customers' store
of choice” and "Top performing business”, i.e. "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
2018/18

Fleggaard koncernen har i over et arti skabt vakst og labende
forbedret bade omszatningen og indtjeningen. Undervejs harvakst-
kurven saledes veeret praeget af en lang raekke rekordregnskaber.
1 2018/19 formaede koncernen at fastholde de tidligere ars hoje
niveau. Regnskabsaret 2017/18 var positivt pavirket af salget af
Hotel des Nordens med 27,3 mio. kr. Nar der elimineres for denne
ekstraordinzre indtaegti 2017/18, er der realiseret en fremgang
den primeere drift pa 1,6 mio. kr. Resultatet for 2018/19 er dermed
det bedste i koncernens nasten 100-arige histarie.

Fremgangen er blevet realiseret pa trods af, at der i regnskads-
aret 2018/19 er blevet afholdt betydelige omkostninger pa en
transformationsproces med gennemgribende forandringer i en
del af kancernens selskaber. Overskriften for 2018/19 har saledes
veeret aptimering af koncerninterne strukturer. Det har resulteret |
gennemfarelsen af et starre sammenlzgningsprojekt pa tveers af
koncernens tyske selskaber Fleggaard, Calle, Calgros og Famobra.
Her blev blandt andet indkebs- og lager/logistikfunktionerne for
selskaberne lagt sammen. | praksis beted det bl.a. flere store
lagerflytninger for at samle alle graensehandelsvarer pa ét sam-
let centrallager. | samme ombeering blev ogsa Dangaards lager
flyttet. | alt omfattede flytningen aver 12.500 pallepladser og
strakte sig over flere maneder i foraret/sommeren 2019. Der har
saledes veeret tale om et transformationsar, hvor bade varer og
medarbejdere er blevet flyttet for at klargere lagre og teams til
de @ndrede behov.

Det gode koncernresultat hanger sammen med. at koncernens
virksomheder generelt klarede sig godt i deres respektive bran-
cher og markeder og at n@sten alle fastholdt eller forbedrede
tidligere ars niveau.

Koncernens detailvirksomheder fastholdt niveauet fra sidste ar, mens
navnligleasingaktiviteterne og de internationale grossistselskaber
Dangaard og Famobra bidrog positivt til arets fremgang. Den 1.
januar 2019 overtog Fleggaard Leasing samtlige aktier i FOCUS
flex leasing, som har bidraget positivt til det samlede resultat i
det forgangne regnskabsar. Famobra, der har specialiseret sig i
internationalt salg af FMCC produkter, havde fortsat godt fat i de
internationale markeder, mens Dangaard har formaet at dbne op
for nye markeder og distributionsveje i Centraleuropa.
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Looking back at
2018/19

The Fleggaard Croup has seen continuous growth and
continuously improved revenue and earnings for more than
a decade. The growth curve has thus been characterised by
a large number of recordbreaking earnings. In 2018/19, the
Group succeeded in maintaining the high level of earnings
reported in previous years. The 2017/18 financial statements
were positively affected by the sale of Hotel des Nordens by
DKK 27,3 million. Eliminating this extraordinary income in
2017/18, the Group increased its operating profit by DKK 1,6
million. The profit for 2018/19 is thus the best in the Group's
almost 100 years of life.

The growth was realised although the Group incurred considerable
expenses in the 2018/19 financial year related to a transformation
process that implied radical changes to some of the Group's
companies. The headline for 2018/19 is thus the streamlining of
the Group's setup. The streamlining implied a project to combine
several af the Group's German companies; Fleggaard, Calle,
Calgros and Famobra. Among others, the companies' purchasing,
inventory and logistics functions were combined. This implied
i.2. that stocks were relocated to combine all border shopping
productsin one central warehouse. Dangaard's warehouse was
alsorelocated. The relocation included 12,500 pallet places and
lasted for several months in the spring/summer of 2019. The
yearwas therefore a transformation year during which goods
aswell as employees were relocated to adjust the warehouses
and teams to the changing needs.

The sound results stem from the group entities which generally
performed well in their respective industries and markets and
which almost all maintained or improved profit levels from
previous years.

The Group's retail entities maintained last year's level, while the
leasing activities and the international wholesale businesses,
Dangaard and Famaobra, contributed positively to the year's
growth. Fleggaard Leasing acquired all the shares in FOCUS flex
leasing on 1January 2019, which had a positive effect on this
year's profit. Famobra, which has specialised in international sale
of FMCC products, continued its success on the international
markets, whereas Dangaard succeeded in penetrating new
markets and opening distribution channels in Central Europe.



Pa omsatningssiden realiserede koncernens virksomheder en
samlet omsztning pa 6,9 mia. kr.12018/19, svarende til en nedgang
pa1,8% i forhold til det foregaende regnskabsar.

Paprimear drift realiserede koncernens virksomheder tilsammen
506 mio. kr. i forhold til 524 mio. kr. sidste regnskabsar.

Samlet set var koncernens virksomheder begunstiget af det
globalt lave renteniveau i 2018/19. Det samlede koncernresultat
far skat for 2018/19 kan opgares til 434 mio. kr. mod 520 mio. kr. i
2017/18. Setilyset af at 2017/18 resultatet var positivt pavirket af
salget af Hotel des Nordens finder ledelsen dette resultat meget
tilfredsstillende.

Balance og pengestrgmme

Koncernens samlede balance udger 3.559 mio. kr., hvilket eren
stigning pa 8,8% i forhold til foregaende regnskabsar. Hovedparten
af koncernens driftsmidler kan henfares til Fleggaard Leasing og
bestar hovedsageligt af biler til det danske marked.

Kancernens egenkapital udger 1.514 mio. kr. Det svarer til en
soliditetsgrad pa 43%, hvilket vurderes tilfredsstillende for et
konglomerat med handels- og leasingvirksomheder. Galdsfor-
pligtelserne i koncernen er steget med 138 mio. kr., primart som
felge af en positiv drift. Koncernen har et positivt cash flow pa
509 mio. kr. fra driften, hvilket vurderes tilfredsstillende. Der er
nettoinvesteret 377 mio. kr. i anlagsaktiver, hvilket primaert kan
henfpres til Fleggaard Leasing. Koncernens rentebarende gzld er
steget med 97 mio. kr. Arets pengestrem er positivmead 1.5 mio.
kr.. hvorved likviderne er steget til 3,2 mio. kr.

In terms of revenue, the Group realised total revenue of DKK 6.9
billionin 2018/19, corresponding to an decline of 1.8% relative
to the previous financial year,

Overall, the group entities realised an operating profit of DKK
506 million compared with DKK 524 million last year.

In general, the globally low interest level in 2018/19 benefited
the group entities. Total group earnings before tax for 2018/19
are calculated at DKK 494 million compared to DKK 520 million
in 2017/18. The 2017/18 profit was positively affected by the
sale of Hotel des Nordens, and against this background, the
Company finds the profit for the year very satisfactory.

Balance sheet and cash flows

The Croup's balance sheet totals DKK 3.559 million. which is an
increase of 8.8% compared to the previous financial year. The
majority of the Group's operzting equipment is attributable
to Fleggaard Leasing and consists mainly of vehicles for the
Danish market.

The Croup's equity amounts to DKK 1,514 million. This corresponds
to an equity ratio of 43%, which is considered satisfactory
for a canglomerate with commercial and leasing enterprises.
The Croup's liabilities have increased by DKK 138 million,
which is primarily due to positive operations. The Group has a
pasitive cash flow of DKK 509 million from operations, which
is considered satisfactory. Net investments in fixed assets
amount to DKK 377 million and are mainly related to Fleggaard
Leasing. The Croup's interestbearing debt has grown by DKK
97 million. The net increase in cash flows for the year is DKK
1,5 million, which means that cash and cash eguivalents have
increased to DKK 3,2 million.
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Udvikling i udvalgte nggletal
Development in selected financial ratios
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Fleggaard Holding A/S

Fleggaard Holding A/S

BESKRIVELSE Fleggaard Holding A/S er moderselskab for koncernens virksomheder. Fleggaard Holdings primzaere rolle er at
supportere kancernens virksomheder indenfor forretningsudvikling, HR, public affairs, kommunikation, jura, in-
kasso, IT, cantrolling, regnskab, M&A. finans, forsikringer og ejendomsadministration samt at sikre, at synergier
pa tveers af koncernens selskaber udnyttes i videst mulig omfang.

Det er et centralt element i Fleggaard koncernens strategi at udvikle nye forretningsomrader, hvilket bade
kan ske i form af forretningsudviklingsprojekter i bestaende virksomheder, opstart af nye aktiviteter eller
opkeb af virksomheder. Fleggaard Holdings afdeling for forretningsudvikling screener og analyserer lgben-
de potentielle nye investeringer, projekter og opkeb. Afdelingen har altid 10-15 igangvaerende projekter pa
forskellige stadier i projektforlebet. Projekterne vurderes i forhold til en raekke forskellige kriterier, herunder
bl.a. indtjenings- og vaekstmuligheder samt potentielle synergier til koncernens bestaende aktiviteter.

LOIKKATION Fleggaard Holding A/S har hovedkontor i Kollund ved Krusa.

MEDARBEJDERE Hovedkontoret i Kollund beskaftiger 20 medarbejdere samt 10 i koncernens |T-afdeling i Padborg.

EJERSKAB Fleggaard Holding A/S er ejet af Aktieselskabet Fladkar.

WEB www.fleggaard-holding.dk

Et kort tilbageblik pa 2018/19

| starten af regnskabsaret 2018/19 var Fleggaard Holding involveret | Fleggaard Leasings opkeb samt efterfalgende integration af
FOCUS flex leasing, der blev en del af Fleggaard koncernen den 1. januar 2018.

Regnskabsaret 2018/19 kan overordnet betegnes som et internt transformationsar med gennemgribende forandringer i flere af
koncernens selskaber. Fleggaard Holdings primare fokusomrade har varet de koncerninterne linjer og optimering af aktiviteter og

forretningsomrader; herunder srligt at udnytte de muligheder for synergi, der er pa tvaers af kancernens selskaber.

| regnskabsaret 2018/19 blev arganisationen i Fleggaard Holding styrket med ekstra ressourcer indenfor HR og jura for at sikre at
organisationen modsvarer tidens krav,
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Fleggaard Holding A/S

Fleggaard Holding A/S

DESCRIPTION

LOCATION

EMPLOYEES

OWNERSHIP

WEB

Fleggaard Holding A/S is the Parent Company of the Group. Fleggaard Holding's primary role is to support the
group entities with business development, HR, public affairs, communication, legal matters, debt collection,
IT, controlling, accounts, MEA. finance. insurance and property administration and to ensure that synergies
between group entities are taken advantage of.

One of the central elements in Fleggaard Group's strategy is to develop new business areas through business
development projects in existing businesses, to start up new activities or acquire other businesses. Fleggaard
Holding's department for business development continuously screens and analyses potential new investments,
projects and acquisitions. The department has 10-15 projects at different stages at any time. The projects
are assessed in relation to a number of different criteria, for example, earnings and growth potential and
possible synergies with the Group's existing activities.

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

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

Fleggaard Holding A/S is owned by Aktieselskabet Fladkeer.

www.fleggaard-holding.dk

Looking back at 2018/19
In the beginning of the financial year 2018/19, Fleggaard Holding was involved in Fleggaard Leasing's acquisition and subsequent

integration of FOCUS flex leasing, which was included in the Fleggaard Croup on 1January 2018.

Overall, the 2018/13 financial year was an internal transformation year, which implied radical changes in several of the group

entities. Fleggaard Holding primarily focused on the internal set-up and streamlining of activities and business areas, including

in particular the utilisation of synergies across group entities.

The organisational set-up of Fleggaard Holding was strengthened in the financial year 2018/13 by hiring additional resources for

the HR and legal departments to ensure that the organisation is abreast of modern requirements.
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Fleggaard

BESKRIVELSE

LOKATION

MEDARBE)DERE

EJERSKAB

WEB

Fleggaard er den sterste greensehandelskzde ved den dansk/tyske greense malt pa omseatning. Fleggaard blev
grundlagt i 1989 og bestar i dag af otte moderne graensesupermarkeder, seks syd for den faste landegranse
mellem Danmark og Tyskland samt to i forbindelse med fzrgeoverfarten Redby-Puttgarden.

Fleggaard har hovedszede i graensebyen Harrislee te21 pa Flensborg. Pa matriklen ligger kaedens sterste graen-
sesupermarked med tilherende Click & Collect center. Derudover er ledelsen samt administrative funktioner
indenfor bl.z. indkeb, salg, marketing og ekonomi samlet i Harrislee. Fleggaard rader over centrallagre i hen-
holdsvis Flensborg og Heiligenhafen, der dagligt forsyner butikkerne med varer.

Fleggaards sortiment teeller mere end 7.000 aktive varenumre og spender vidt, lige fra det traditionelle graen-
sesortiment som al, vin, spiritus. vand og slik til kolonialvarer og nonfood produkter. Det er et bevidst strategisk
valg, at en stordel af sortimentet bestar af danske maerkevarer. Fleggaard har over 400 danske leverandarer -
bade nationale og lokale - og langt hovedparten af de varer der slges i Fleggaard, er produceret og/eller kebt
hos danske leverandarer.

Fleggaard har hovedkontar i Harrislee i Tyskland.

Fleggaard beskaeftiger ca. 980 medarbejdere.

Fleggaard er ejet af Fleggaard Holding A/S.

www.fleggaard.dk

Et kort tilbageblik pa 2018/19

Greensehandelsmarkedet har igennem adskillige ar ligget pa et stabilt niveau uden naevnevaerdige udsving. Fleggaard fulgte markeds-

udviklingen og havde en stabil udvikling i bade omsatning og indtjening i 2018/19.

Fleggaards Click & Collect forretning har i de senere ar i stigende grad suppleret den klassiske made at greensehandle pa. Siden regn-

skabsaret 2018/19 har Click & Callect centeret i forbindelse med butikken i Harrislee fungeret som centralt afhentningssted for alle

Fleggaard og Calle butikker ved greenseovergangene i Krusa og Padbarg dvs. i alt syv butikker. Det har betydet stigende aktivitet, og

i slutningen af regnskabsaret 2018/19 blev det nedvendigt at tilpasse indretningen af Click & Collect centret for at imadekomme det

stigende antal kunder.

Ligeledes har det faromtalte koncernprojekt med sammenlagning af indkeb og lager/logistik naturligvis pavirket driften af Fleggaards

centrallager.

Fleggaard har aflagt et tilfredsstillende resultat for regnskabsaret 2018/19.

Arsrapport 2018/19 | Ledelsesberetning
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Fleggaard

Fleggaard

DESCRIPTION

LOCATION

EMPLOYEES

OWNERSHIP

WEB

Fleggaard is the largest supermarket chain at the Danish-German border in terms of revenue. 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 at the Redby-Puttgarden ferry terminal.

Fleggaard's head office isin Harrislee, close to Flensborg. This is where the chain's largest border supermarket
with the Click & Collect centre is located. Management and administrative functions, i.e. purchase, sales,
marketing and finance are also located in Harrislee. Fleggaard has central warehouses in Flensborg and
Heiligenhafen which supply the stores with goods on a daily basis.

Fleggaard's product range counts more than 7,000 active product codes and provides a wide range: from
the traditional border range such as beer, wine, spirits and candy to grocery and nonfood products. It is a
conscious strategic approach that alarge part of the range is made up of Danish brands. Fleggaard has more
than 400 Danish suppliers - national and local - and most of the products which are sold in Fleggaard are
produced and/or bought from Danish suppliers.

Fleggaard's head office is in Harrislee in Germany.

Fleggaard has approx. 980 employees.

Fleggaard is owned by Fleggaard Holding A/S.

www.fleggaard.dk

Looking back at 2018/19

The level of crossborder shopping has been stable for many years without any significant variation. Fleggaard has followed

market trends and had a stable development in both revenue and earnings in 2018/19.

In recent years, Fleggaard's Click & Collect business has increasingly supplemented the classic way of crossborder trading. Since

the financial year 2018/19, the Click & Collect centre at the shop in Harrislee has been the central collection paoint for all Fleggaard

and Calle shops at the border crossings in Krusa and Padborg: a total of seven shops. Activities have increased, and at the end of

the 2018/18 financial year, adjustments had to be made to the Click & Collect centre to meet the increasing number of custamers.

Moreover, the aforementioned group project relating to the combination of the purchasing and warehouse/logistics departments

naturally impacted the operations of Fleggaard's central warehouse.

Fleggaard reported very satisfactory results of operation for the financial year 2018/19.



Calle

BESKRIVELSE Malt pa antal butikker er Calle med sine ni butikker den sterste graensehandelskzde ved den dansk/tyske
greense. Seks af butikkerne ligger ved landegrznsen mellem Danmark og Tyskland, mens de evrige tre lig-
ger placeret i forbindelse med fzrgeoverfarten Redby-Puttgarden og Gedser-Rostock. Siden 2015 har Calle
ligeledes vaaret repreesenteret i Tallinn i Estland, hvor bade svenskere og finnere kommer sejlende til fra
henholdsvis Stockholm og Helsinki for at grensehandle.

Calle har hovedsede i greensebyen Harrislee tt pa Flensborg, Her er ledelsen samt de administrative funk-
tioner indenfor bl.a. indkab, salg, marketing og ekonomi samlet. Derudover rader Calle over centrallagre i hhv.
Flensborg og Heiligenhafen, der dagligt forsyner butikkerne med varer.

| Calle butikkerne findes et bredt udvalg af de gngse graensehandelsvarer som e, vin, spiritus, vand og slik
samt et udvalg af kolonialvarer og nonfood produkter fordelt pa ca. 5.500 aktive varenumnre. Calle keeden har
en sarlig styrke i forhold til svenske kunder, der gar sig seerligt geeldende pa de astligt beliggende butikker
ved Puttgarden og Rostock. Som en af de ferste graensehandelsakterer pa disse graenseovergange har Calle
keeden apnaet en hej kendskabsgrad blandt svenskerne og samtidig har butikkerne en god beliggenhed |
narheden af fzrgelejet.

LOKATION Calle har hovedkontor i Harrislee i Tyskland.

MEDARBE]DERE Calle beskzftiger ca. 400 medarbejdere.

EJERSKAB Calle er ejet af Fleggaard Holding A/S.

WEB www.calle.dk

Et kort tilbageblik pa 2018/19

Regnskabsaret 2018/19 var et godt ar for Calle med en omsatning og indtjening pa niveau med sidste regnskabsar,

| lobet af 2018/19 blev der investeret i forbedringer i storstedelen af Calle butikkerne med henblik pa at sikre en endnu bedre
kundeoplevelse, Der blev blandt andet sat endnu mere fokus pa bland-selv-slik afdelingerne i butikkerne, der nu findes i alle
butikker fra Rosenkrans i vest til Rostock | @st, og som har udviklet sig til et markant kendetegn for Calle-kzden.

Den svenske krone kurs har de seneste ar tabt betydelig veerdi, og i hele 2018/19 befandt den sig stadig pa et lavt niveau, hvilket
har gjort det dyrere for svenske kunder at handle i udlandet. Den udvikling har pavirket Calle butikkerne i Heiligenhafen, Burg pa

Femern og Rostock samt butikken pa havnen i Tallinn, der alle har en stor andel af svenske kunder.

Calle har alti alt zflagt et tilfredsstillende resultat for 2018/19.
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Calle

DESCRIPTION

Measured according to the number of shops, Czlle is the largest border chain at the Danish/CGerman border
with nine shops. Six of the shops are located at the Danish-German border, while the other three are located
at the Radby-Puttearden and Cedser-Rostock ferry terminals. Calle has also had a bordershop in Tallinn in
Estonia since 2015, where Swedes and Finns come on the ferry from Stockhalm and Helsinki to shop.

Calle's head office isin Harrislee, close to Flensborg. Management and administrative functions. i.e. purchase,
sales, marketing and finance are also located here. Calle has central warehauses in Flensborg and Heiligenhafen
which supply the shops with goods on a daily basis.

Calle's shops carry 2 wide range of approx. 5,500 standard crossborder products such as beer, wine, spirits,
water and candy as well as grocery and non-food products. The Calle chain is very strong with Swedish
customers which is evident in the shaps in Puttgarden and Rostock. As one of the first shops at these
barders, the Calle chain has built up a high degree of brand awareness amang Swedes, and the shops also
have a good location close to the ferry terminal.

LOCATION Calle’s head office is in Harrislee in Germany.
EMPLOYEES Calle has approx. 400 employees.
OWNERSHIP Calle is owned by Fleggaard Halding A/S.
WEB www.calle.dk

Looking back at 2018/19

The 2018/19 financial year was a good year for Calle with revenue on 2 par with the previous financial year.

During 2018/19, investments were made to improve the majority of Calle's shops to ensure a better customer experience. The

Croup increased its focus on pick-and-mix sweets zones in the shops which now exist in all the shops from Rasenkrans in the

west to Rostock in the east and which are now a characteristic of the Calle chain.

The Swedish krone rate has fallen considerably over the past few years, and throughout 2018/19, it remained low, which makes

it more expensive for Swedish customers to shop abrozd. This has affected Calle's shops in Heiligenhafen, Burg on Femern and

Rostock as well as the shop at the harbour in Tallinn, which all have a large proportion of Swedish customers.

Allin all, Calle reported satisfactory results of operation for the financial year 2018/19.
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Dangaard

BESKRIVELSE

LOKATION
MEDARBE)DERE
EJERSKAB

WEB

Et kort tilbageb
Dangaard har genne

DANGAARD

Dangaard er en af Nordens storste, uafhangige grossistvirksomheder med et bredt sortiment af nonfood pro-
dukter. Siden 1986 har Dangaard samarbejdet med retailere og webshops i hele Europa og forsynet detailhandlen
med markevareprodukter indenfor bl.a. harde hvidevarer, radio/tv, sma-gl, gaming, veerktej, mabil, foto, personlig
pleje og livsstilsprodukter.

Dangaard harindgaet en raekke distributionsaftaler med ferende maerkevareproducenter som eksempelvis Sarmsung
hvidevarer og CAT tools. Derudover forhandler Dangaard produkter fra talrige markevareproducenter som f.eks.
Philips, LG, Apple. Samsung, Google, Sony, Braun, Tefal, Climadiff, Bosch, Makita, Tigi, Unilever og Redken.

Dangaard er kendetegnet ved at vare dynamisk og omstillingsparat virksomhed, der forstar at tilpasse sig markedet
og kundernes behov. Pa hovedkontoret i Padborg har indkaberne via deres internationale netvaerk og indgaende

markedskendskab konstant fingeren pa pulsen og felger neje de nye trends og muligheder der opstar.

Danegaard har et stort centrallager placeret i Flensborg, hvorfra selskabets lager- og logistikopgaver koordineres
og udferes. Dangaards lager er kendetegnet ved stor fleksibilitet og kundetilpassede lasninger.

Dangaard har hovedkontor i Padborg.
Dangaard beskaftiger ca. 100 medarbejdere.
Dangaard er ejet af Fleggaard Holding A/S.
www.dangaard.dk

lik pa 2018/19

m arene opbygget en bred portefolje af internationale meerkevarer, der seelges til detailhandlen i hovedsagelig

Europa. Historisk set har Dangaard haft mange store aftagere i de skandinaviske lande, men hari de senere ar udvidet sin kundekreds

i det avrige Europa. |

regnskabsaret 2018/19 er bl.a. en reekke store europ=ziske supermarkedskader kommet til.

For Dangaards forretningsmodel er det afgerende hele tiden at veere omstillingsparat i forhold til efterspergslen og udviklingen pa de

forskellige markeder

.som ofte er meget volatile. Dette lykkedes i vid udstraekning i 2018/19, hvor Dangaard aver hele regnskabsaret

havde et godt aftrek pa de fleste varegrupper.

| forbindelse med koncernens store lagerprojekt med sammenlagning af lagrene i de tyske selskaber, blev det besluttet at flytte

Dangaards lager. Det
pa fremtidig vaekst.

Dangaard har aflagt

Arsrapport 2018/19 |
Annual report 2018/1

te har naturligvis pavirket driften af lageret, men har givet Dangaard mere plads og bedre faciliteter med henblik

et meget tilfredsstillende regnskab for 2018/19.

Ledelsesberetning
9 | Management’s review



DANGAARD

Dangaard

DESCRIPTION

LOCATION

EMPLOYEES

OWNERSHIP

WEB

Dangaard is one of Scandinavia's largest, independent wholesale businesses with a wide range of non-food
products. Since 1986, Dangaard has cooperated with retailers and webshops throughout Europe and supplied
retailers with brand products within household appliances, radio/ TV, small electric appliances, gaming, tools,
mobile phones, photography, personal care and lifestyle products, etc.

Dangaard has signed a number of distribution agreements with leading brand manufacturers, for example
Samsung household appliances and CAT tools. Dangaard also sells products from numerous brand manufacturers,
for example Philips, LG, Apple. Samsung, Google, Sony, Braun, Tefal, Climadiff, Bosch, Makita. Tigi, Unilever
and Redken.

Dangaard is well-known as a dynamic business which is continuously adapting to the market and customer
demands. Thanks to their international networks and thorough knowledge of the market, the buyers in
the head office in Padborg are at the cutting edge of the business and carefully monitor new trends and
opportunities.

Dangaard has a central warehouse in Flensborg, where the company's warehouse and logistics activities
are coordinated and performed. One of the characteristics of Dangaard's warehouse is its large degree of
flexibility and customised solutions.

Dangaard’s head office is in Padbore.

Dangaard has approx. 100 employees.

Dangaard is owned by Fleggaard Holding A/S.

www.dangaard.dk

Looking back at 2018/19

Over the years, Dangaard has built up a wide portfolio of international brands which are sold to retailers primarily in Europe.

Dangaard has had many large purchasersin Scandinavia in the past, but has expanded its customer base in the rest of Europe over

the past years. In the 2018/19 financial year, Dangaard picked up several large European supermarket chains as new customers.

Itis essential to Dangaard's business model to be able to continuously adapt to market demands as well as trends on the various

markets, which are often extremely volatile. Dangaard largely succeeded in doing so in the 2018/19 financial year and reported

sound sales for most of the product lines.

It was decided to move Dangaard's warehouse in connection with the Croup's warehouse project where inventories in the German

companies were combined. Naturally, this has affected the operations of the warehouse, but it has given Dangaard more space

and improved facilities to meet future growth.

Dangaard reported very satisfactory results of operation for the financial year 2018/19.



Clickentertainment @

Click Entertainment

BESKRIVELSE

LOKATION

MEDARBEJDERE

EJERSKAB

WEB

Click Entertainment med hovedsade i London blev grundlagt som enkeltmandsvirksomhed i 2009, og eridagen
af Englands starste grossistvirksomheder indenfor gaming produkter. Siden 2016 har virksomheden fortsat sin
vzkstrejse som en del af Fleggaard koncernen.

Virksomhedens produktomrader er koncentreret omkring hardware (spillekonsoller), software (spil) og tilbehar.
Click Entertainment salger alle toneangivende brands indenfor branchen sasom Sony, Nintendo, EA, Microsoft,
Kanami, Rockstar, Warner Bras., PlayStation, Xbox mm.

Click Entertainment samarbejder direkte med flere producenter og globale leveranderer og er via eget lager i
stand til at distribuere effektivt og sikkert til kunder over hele verden. Kundeportefaljen teeller bade distributarer,
detaillister og internetvirksomheder i zlle sterrelsesordener. Gennem sit store kendskab til international markeds-
udvikling indenfor gaming segmentet har Click Entertainment en lav reaktionstid og er i stand til at identificere
nye markedstendenser hurtigt.

Click Entertainment har hovedkontor i Croydon (London), samt szalgskontor i Miami, USA.

Click Entertainment beskaeftiger ca. 55 medarbejdere.

Fleggaard Holding A/S er hovedaktioner i Click Entertainment med en ejerandel pa 70%.

www.click-entertainment.com

Et kort tilbageblik pa 2018/19

Click Entertainment opererer pa et globalt veekstmarked, og siden Fleggaard koncernens overtagelse af aktiemajoriteten i Click Enter-

tainment har der veeret fokus pa at udnytte veekstpotentialetivirksomheden bl.a. via synergimuligheder mellem Click Entertainment

og Dangaard i forhold til produkter, geografiske fokusomrader samt kunder og leveranderer. Derudover har Click Entertainment siden

2018 haft et salgskontori Miami, USA, som er blevet yderligere styrket og har vist gode resultater pa de Syd- og Mellemamerikanske

eksportmarkeder.

Pa grund af usikkerheden omkring Brexit, har Click Entertainment gennem leengere tid arbejdet pa forskellige handlingsplaner, der
tager hojde for flere forskellige scenarier. | 2018/19 er der brugt en del ressourcer p2 at forholde sig til konsekvenserne af et Brexit i
forhold til indkeb. lager, logistik. jura, HR osv.

I regnskabsarets lpb er Click Entertainment gaet live med en helt ny webshop. Det har l=nge varet et strategisk enske, der sikrer at
Click Entertainment kan arbejde mere effektivt og kundevenligt med iszer de mindre kunder og deres szrlige behav.

Click Entertainments resultat for 2018/19 er pa et acceptabelt niveau.

Arsrapport 2018/19 | Ledelsesberetning
Annual report 2018/19 | Management's review



Clickentertainment @

Click Entertainment

DESCRIPTION Click Entertainment, which is headquartered in London, was founded as a sole proprietorship in 2009 and
is now one of the UK's largest wholesale businesses within gaming products. Since 2016. the company has
continued to grow as part of the Fleggaard Croup.

The company deals in hardware (game cansoles), software (games) and accessories. Click Entertainment
salls all major brands within the industry such as Sony. Nintendo, EA, Microsoft, Konami, Rockstar, Warner
Bros.. PlayStation, Xbox. etc.

Click Entertainment cooperates directly with several manufacturers and global suppliers and thanks to its
warehouse is able to efficiently and safely distribute goods to customers worldwide. Its customers include
distributors, retailers and e-businesses of all sizes. Based on its extensive knowledge of international market
trends within gaming, Click Entertainment has a fast response time and is able to rapidly identify new market

trends.
LOCATION Click Entertainment's head office is in Croydon (London). and it has a sales office in Miami, USA.
EMPLOYEES Click Entertainment has approx. 55 employees.

OWNERSHIP Fleggaard Holding A/S is the principal shareholderin Click Entertainment and holds an equity interest of 70%.

WEB www.click-entertainment.com

Looking back at 2018/19

Click Entertainment operates in a global growth market, and since the Fleggaard Group acquired the majority of the shares in
Click Entertainment, it has been a focal point to utilise the growth potential in the company i.a. via the synergy potential between
Click Entertainment and Dangaard in relation to products, geographical focus areas, customers and suppliers. Mareover, Click
Entertainment has had a sales office in Miami, the USA since 2018, which has been further strengthened and has shown sound
results on the South and Central American export markets.

Due tothe uncertainty about Brexit, Click Entertainment has been working on various action plans for some time which take into
consideration several scenarios. The company spent considerable resources in 2018/13 considering the consequences of Brexit
in respect of purchase, warehouse, logistics, legal matters, HR, etc.

Click Entertainment launched a new webshop in the financial year. It has been a strategic goal for some time, which ensures
that Click Entertainment can work more efficiently and customer-friendly in particular in respect of small customers and their

particular needs.

Click Entertainment reported acceptable results of operation for 2018/19.



HASWO

ASWO

BESKRIVELSE ASWO er eninternational grossistvirksomhed, der har specizliseret sig i salg af reservedele og tilbehar til pro-
fessionelle reparatarer og webshops. Sortimentet tller mere end 14 millioner forskellige varenumre indenfor
reservedele og tilbeher til hvidevarer, husholdningsapparater, forbrugerelektronik, IT, mobil samt alarm og
overvagning. ASWO konceptet dzkker hele Europa via forskellige franchisetagere, hvor Fleggaard koncernen
har franchiserettighederne til hele Norden dvs. Danmark, Norge, Sverige og Finland samt Farperne, Island og
Crenland (i daglig tale kaldet ASWO Nordic).

ASWO Nordic har hovedszde i Padbore, hvor ledelsen samt de administrative funktioner indenfor salg, mar-
keting og kundeservice er samlet. Derudover har ASWO lokale salgskontorer i Sverige og Finland.

Kunderne i ASWO tzller bade personligt ejede reparater- og montervirksomheder, landsdakkende elektronik
varehuskader samt webshops. Salget sker primeert via ASWQO's BtB onlineplatform.

ASWO Nordic harindgaet distributionsaftaler med flere maerkevareproducenter, hvor ASWO Nordic er distributer
af reservedele indenfor garantiperioden f.eks. Gorenje, Blomberg, Grundig og BEKO.

LOKATION ASWO Nordic har hovedkontor i Padborg.
MEDARBEJDERE ASWO Nordic beskeftiger i alt 20 medarbejdere.

EJERSKAB ASWO Danmark, der er det juriske selskab for ASWO Nordic, har datterselskaber i Norge, Sverige og Finland.
ASWO Danmark er ejet af Fleggaard Holding A/S.

WEB www.aswo.dk

Et kort tilbageblik pa 2018/19

Regnskabsaret 2018/19 overgik seneste regnskabsar marginalt pa bade omsatning og indtjening og var saledes selskabets hidtil
bedste. Vaeksten skete organisk dels gennem salg til nye kunder. dels via pget salg til eksisterende kunder. Udover reparater- og mon-
tarvirksomheder, elektronik varehuskaeder og webshops kan salget fares tilbage til en rakke nordiske support- og reservedelsaftaler
med internationale producenter, nordiske detailkader og servicekader.

ASWO har sat vaekstmal frem mod 2021 og har i labet af regnskabsaret 2018/19 bl.a. pget sine markedsfaringsaktiviteter i Norden
samt tilfort nye interne marketing ressourcer. Ligeledes er der blevet brugt ressourcer pa at planlagge et nyt website, ny designma-

nual og grafisk identitet.

ASWO har aflagt et meget tilfredsstillende regnskab for 2018/19.

78 Arsrapport 2018/19 | Ledelsesberetning
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ASWO

DESCRIPTION

LOCATION
EMPLOYEES

OWNERSHIP

WEB

HASWO

ASWO is an international wholesaler, which is specizalised in the sale of spare parts and accessories for
professional service mechanics and webshops. The product range counts more than 14 million different code
numbers within spare parts and accessories for white goods, household appliances. consumer electranics.
IT mobile phones as well as alarms and surveillance. The ASWO concept covers all of Europe via various
franchisees. where the Fleggaard Group has the franchise rights to the entire Nordic region, i.e. Denmark,
Naorway, Sweden, Finland, Iceland and Greenland (called ASWO Nordic).

ASWO Nordic's head office is in Padborg. where the administrative functions such as sales, marketing and
customer service are located. ASWO also has local sales offices in Sweden and Finland.

The customers of ASWO are persanally-owned repair and technician businesses, nationwide electronic
department store chains and webshops. The BtB online platform is ASWO's primary sales channel.

ASWO Nordic has signed distribution agreements with several brand manufacturers, where ASWO Nordic
is distributor of spare parts within the warranty period, e.g. Gorenje, Blomberg, Crundig and BEKO.

ASWO Denmark's head office is in Padbore.
ASWO Nordic has 20 employees.

ASWO Danmark, which is the legal company for ASWO Nordic, has subsidiaries in Norway, Sweden and
Finland. ASWQ Denmark is owned by Fleggaard Holding A/S.

www.aswo.dk

Looking back at 2018/19

The financial year 2018/19 exceeded the last financial year both in terms of revenue and earnings and was thus the company's

best financial year so far. The growth was organic partly through sales to new customers and partly through sales to existing

customers. In addition to the repair and technician businesses. electranics warehouse chains and webshops, sales relate to a

number of Nordic support and spare part contracts with international manufacturers, Nordic retail chains and service chains.

ASWO has laid down its growth target up to 2021, and during the 2018/19 financial year, the company intensified its marketing

activities in the Nordic countries and onboarded resources to internal marketing. In addition, resources have been dedicated for

planning a new website, a new design manual and graphic identity.

ASWO reported very satisfactory results of operation for the financial year 2018/19.
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Calgros

BESKRIVELSE

LOIKATION
MEDARBEJDERE
EJERSKAB

WEB

Calgros™

Calgros er en stor nordtysk grossistvirksomhed, der siden grundlaggelsen i 1975 har haft graensehandlen som
omdrejningspunkt. 1 2013 blev Calgros en del af Fleggaard koncernen og er i dag en af de mest betydningsfulde
grossister indenfor levneds- og nydelsesmidler i Nordtyskland.

Calgros har over 2.000 forskellige varenumre i sortimentet indenfor drikkevarer. slik, spiritus, al, vin. tobak, dag-
ligvarer og rengeringsmidler, der distribueres fra lageret i Flensborg. Calgros har en raekke eksklusive agenturer i
gransehandelsamradet bl.a. Mars Danmark, Spangsberg, Narregade, Panda, Taffel, Vestfyen, Piccini, Mac Y, The

Wanted Zin samt ciderportefaljen fra Rekorderlig.

Udover greensehandelsbutikker leverer Calgros i stigende grad ogsa til butikskaeder i det pvrige Nordtyskland samt

Skandinavien.

Calgros har hovedkontor i Harrislee i Tyskland.
(Calgros beskaftiger ca. 10 medarbejdere.
Caleros er ejet af Flegegaard Holding A/S.

www.calgros.de

Et kort tilbageblik pa 2018/19

Calgros havde i 2018/19 et stabilt aftrzk fra greensehandlen. Salgsarbejdet blev drevet af salgsorganisationen samt Calgros’ eget

brandambassaderprogram, der indebzerer taette partnerskaber med udvalgte leverandarer, der far deres vareportefalje serviceret af

en rekke brandambassadarer koordineret af Calgros.

Derudover blev salgsarbejdet mod den ikke gransehandelsrelaterede tyske detailhandel intensiveret. Sarligt den nordtyske detail-

handel viser stigende interesse for Calgros’ skandinaviske varer.

I regnskabsaret 2018/19 blev Calgros ligesom de ovrige tyske selskaber pavirket af det koncerninterne synergiprojekt med sammen-

lz2gning af indkob og lager- og logistikfunktionerne, For Calgros betyder dette et helt nyt strategisk set up, hvor selskabet fungerer

som rent salgsselskab med fokus pa graensehandelskunderne og nye forretningsmuligheder pa bl.a. det store tyske detailmarked.

Setilyset af de strategiske andringer i Calgras er resultatet for regnskabsaret 2018/19 som forventet.

Arsrapport 2018/19 | Ledelsesberetning
Annual report 2018/19 | Management'’s review
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Calgros”r

Calgros is a large North German wholesaler, and border shopping has been the cornerstone of its business
since its establishment in 1975. In 2013, Calgros joined the Fleggaard Group and is today one of the most
important wholesalers of food. drinks and tobacco products in Northern Germany.

Calgros has more than 2,000 different code numbers in its range of beverages, candy, spirits, wine, tobacco,
groceries and cleansing agents, which are distributed from the warehouse in Flensburg. Calgros has several
exclusive agencies in the border area, e.g. Mars Danmark, Spangsberg, Narregade, Panda, Taffel, Vestfyen,

Piccini, Mac ¥, The Wanted Zin and the cider portfolio from Rekorderlig.

In addition to the border shops, Calgros increasingly provides supplies to store chains in the rest of Northern

Germany and in Scandinavia.

Calgros' head office is in Harrislee in Cermany.
Calgros has approx. 10 employees.

Calgros is owned by Fleggaard Holding A/S.

www.calgros.de

Looking back at 2018/19

Calgros reported stable sales from barder shopping in 2018/19. The sales work was perfarmed by the sales organisation and

Calgros' own brand ambassador programme, which implied close partnerships with selected suppliers, who have their product

portfolios serviced by a number of brand ambassadors coordinated by Calgros.

Mareover, sales work visa-vis the non-border-related Cerman retail trade was intensified. In particular, the North Cerman retail

trade snows increasing interest in Calgros' Scandinavian products.

Just as the other German companies, Calgros was affected by the intragroup synergy project in the 2018/13 financial year, which
combined the purchasing, inventory and logistics functions. For Calgros, this implies a brand new strategic set-up, where the
company acts as sales company focusing on border shopping customers and new business opportunities i.a. in respect of the
large German retail market.

Considering the strategic changes in Calgros, results of operation for the financial year 2018/19 are in line with expectations.

3
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Famobra

BESKRIVELSE Famobra er et nyere selskab i Fleggaard kancernen specialiseret i global FMCGC handel med drikkevarer. kanfek-
ture, vin, spiritus, dagligvarer, non-food og babymad. Hovedvagten ligger pa europaeiske meerkevareprodukter,
der distribueres til kunder i hele verden.

Famobras aktiviteter koordineres fra hovedsadet Harrislee og lageret | Flensborg, Gennemn partnerskaber
med mange store markevareproducenter har Famobra adgang til tusindvis af europaiske meerkevarer, der er
efterspurgt i hele verden. Kunderne i Famobra er bade sma og mellemstore butikskader samt Tax free shops,
og portefaljen tzller allerede mere end 150 kunder i 40 forskellige lande.

Et centralt omdrejningspunkt i Famobra er selskabets BZB-onlineshop. Her har kunder fra hele verden mulighed
for sammensaette deres bestilling til forsendelse i enten containere eller lastbilstrailere. Shoppen beregner auto-
matisk pris og mangden af produkter, der kan lzesses pa den valgte container- eller lastbiltype, og kapaciteten
bliver dermed udnyttet fuldt ud.

LOKATION Famobra har hovedkontor | Harrislee i Tyskland.

MEDARBEJDERE Famobra beskaftiger ca. 30 medarbejdere.

EJERSKAB Famobra er ejet af Fleggaard Holding A/S.

WEB www.famobra.dk

Et kort tilbageblik pa 2018/19

Iregnskabsaret 2018/19 blev Famobra ligesom de pvrige tyske selskaber pavirket af det koncerninterne synergiprojekt med sammen-

lzegning af indkab samt lager- og logistikfunktionerne.

Derudover var regnskabsaret 2018/19 praeget af opbygning af nye markeder og kunder, herunder megen rejseaktivitet til verdens store

0g toneangivende messer. | forle&ngelse heraf er organisationen blevet gearet op pa salgssiden i form af kinesisk- og russisktalende

personale, sa Famobra nu sprogligt dakker en storre del af verden.

Pa leverandorsiden har Famobra ligeledes indgaet nogle nye samarbejder. som har medvirket til en endnu bredere produktpallette.

Flere kendte brands i en stadig bredere produktportefelje med interessante varer for flere geografiske regioner har vaeret vejen ind til

nye markeder, og samtidig har Famobra vearet i stand til at s2lge et bredere sortiment til eksisterende kunder.

Famaobra har aflagt et meget tilfredsstillende regnskab for 2018/19.

Arsrapport 2018/19 | Ledelsesberetning
- | Annual report 2018/19 | Management's review
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WEB

Famobra”

Famobrais a fairly new company in the Fleggaard Graup, which is specialised in global FMCG transactians in
beverages, confectionery. wine, spirits. groceries, non-food and baby food. Emphasis is on European brands,
which are distributed to customers worldwide.

Famobra's activities are coordinated by the head office in Harrislee and through the warehouse in Flensburg.
Partnerships with many large brand manufacturers provide Famobra with access to thousands of European
brands that are in demand all over the world. Famabra's customers are small and medium-sized store chains
as well as tax free shops. and the portfolio already has more than 150 customers in 40 countries.

The company's B2B online shop is the carnerstone of Famaobra's business. Through this anline shop, customers
fromn all over the world can put together their order to be dispatched either by container or by truck trailers.
The shop automatically calculates the price and volume loadable for the selected container or truck type,
and capacity is thus fully utilised.

Famobra's head office is in Harrislee in Germany.

Famobra has approx. 30 employees

Famobra is owned by Fleggaard Holding A/S.

www.famobra.com

Looking back at 2018/19
Just as the other Cerman companies, Famobra was affected by the intragroup synergy project in the 2018/18 financial year, which

combined the purchasing, inventory and logistics functions.

Moreover, the 2018/19 financial year was characterised by the cultivation of new markets and customers, which involved much

travelling to large and leading fairs around the world. To support these initiatives, the organisation onboarded Chinese- and

Russian-speaking staff in sales to allow Famobra to caver a larger part of the world language-wise.

On the supplierside, Famabra has also concluded some new cooperation agreements through which the product range was expanded.
More well-known brands in an increasingly broader product portfoliowith interesting goods for more geographical regions have
paved the way for new markets. At the same time. Famobra has been able to sell a broader range to existing customers.

Famobra reparted very satisfactory results of operation for the financial year 2018/18.



FLEGGAARDLEASING

Fleggaard Leasing

BESKRIVELSE

LOKATION

MEDARBE]DERE

EJERSKAB

WEB

Fleggaard Leasing blev etableret i 1998 med henblik pa at forsyne koncernens egne medarbejdere med leasing-
biler. I dag er virksormheden et af de mest kendte og velrenommerede danske leasingselskaber med privat- og
erhvervskunder i hele landet. Fleggaard Leasing har en bred produkt palette bestaende af firmabiler, flexlea-
singbiler og varevogne og er kendetegnet ved at kunne tilbyde bade finansiering, radgivning, administration
0g ekanomisk overblik ét og samme sted. Szerligt fladekunder, der udger en stor del af Fleggaard Leasings ca.
10.000 leasinghiler, satter pris pa at have fuldt overblik over bilekonomien via gennemsigtig service ogetFleet
Management system med online rapporteringsverktaj.

Fleggaard Leasing er ligeledes blevet Danmarks starste leasinggiver indenfor Flexleasing af premium biler bade
til privat og erhverv. Formidlingen af disse biler sker dels gennem datterselskabet FOCUS flex leasing samt
interne radgivere, dels gennem et landsdaekkende forhandlernetveerk, som far finansieret deres kontrakter via
Flegeaard Leasing.

Derudover har Fleggaard Leasing et bilhus i Vejle, Fleggaard Auta. Bilhuset tilbyder udvalgte leasingbiler dvs,
biler der er i saerlig god stand og dermed attraktive for privatkunder. Kunden kan vaelge at kebe bilen kontant
ellerindga en privatleasing- eller finansieringsaftale gennem Fleggaard Leasing.

Fleggaard Leasing har hovedkontor i Padbore.

Fleggaard Leasing beskaftiger 85 medarbejdere.

Fleggaard Leasing er ejet af Fleggaard Holding A/S.

www.fleggaard-leasing.dk

Et kort tilbageblik pa 2018/19

Pr. 1. januar 2019 overtog Fleggaard Leasing samtlige aktier i FOCUS flex leasing A/S beliggende i Harsholm. Virksomheden, der er
specialiseret indenfar flex- og splitleasing, har hovedsageligt sj2llandske kunder og supplerer Fleggaard Leasing godt pa flere omrader.
Ilebet af regnskabsaret er der blevet gennemfart en vellykket integrationsproces med samkering af systemer, processer og teams

pa tveers af selskaberne.

Siden slutningen af 2017 har Flegezard Leasing haft et autahus i Vejle. Den positive udvikling i autohuset fortsatte helt som planlagt
i 2018/19, hvor store synergier mellern de to forretningsomrader blev indfriet. Fleggaard Auto har saledes bade solgt et stort antal
biler, som Fleggaard Leasing har faet retur efter endt leasingperiode. ligesom der er indgaet en lang raekke privatleasing- og finansie-
ringsaftaler, der har genereret forretning til Flegeaard Leasing.

| lebet af 2018/19 er organisationen i Fleggaard Leasing blevet styrket med specialister indenfar bl.a campliance, anti-hvidvask, con-

trolling og forretningsudvikling for at sikre at organisationen modsvarer tidens krav.

Fleggaard Leasing har aflagt et meget tilfredsstillende regnskab for 2018/19.

Arsrapport 2018/19 | Ledelsesberetning
Annual report 2018/19 | Management's review



FLEGGAARDLEASING

Fleggaard Leasing

DESCRIPTION

Fleggaard Leasing was established in 1998 in order to provide the Croup's employees with leased cars. Today, the
entityis one of the most well-known and reputable Danish leasing companies with private and business customers
all over the country. Fleggaard Leasing has a brozad product range comprising company cars, flexleasing cars and
vans and is able to provide one-stop financing. advisory services, administration and financial overview. Particularly
fleet customers, wha account for aconsiderable part of Fleggaard Leasing's approx. 10,000 leased cars, appreciate
having a full overview of their car fleet finances through transparent services and a fleet management system
with online reporting tools.

Fleggaard Leasing has also become one of Denmark's largest lessors within Flexleasing of premium cars for private
as well as business customers. The car leasing services are provided partly through the subsidiary FOCUS flex
leasing and partly thraugh internal consultants as well as through a countrywide dealer network, whaose leases
are financed through Fleggaard Leasing.

In addition, Fleggaard Leasing has a car showroom in Vejle, Fleggaard Auto. The car showroam offers selected
leased cars, i.e. cars that are in a very good condition and therefore attractive to private customers. The customer
can decide to either buy the car for cash or to sign a private lease agreement or financing agreement through
Fleggaard Leasing.

LOCATION Fleggaard Leasing's head office is in Padborg.
EMPLOYEES Fleggaard Leasing has approx. 85 employees.
OWNERSHIP Fleggaard Leasing is owned by Fleggaard Holding A/S.
WEB www.fleggaard-leasing.dk

Looking back at 2018/19

On1January 2019, Fleggaard Leasing acquired zll the shares in FOCUS flex leasing A/S located in Harsholm. The company is specialised

in flex and split leasing, services customers primarily in Zealand and is a fine supplement to Fleggaard Leasing in several areas. In

the financial year. the company was successfully integrated in the Group, and the companies’ various systems, processes and teams

were combined.

Fleggaard Leasing has had a car showroom in Vejle since the end of 2017. The positive development in the car showroom continued as

planned in 2018/19. and high synergies between the two business areas were achieved, Fleggaard Auto has thus sold a large number

of cars, which were returned to Fleggaard Leasing after the end of the lease term, and the company succeeded in concluding several

private lease agreements and financing agreements, which generated business to Fleggaard Leasing.

In 2018/19. the arganisationin Fleggaard Leasing was strengthened by experts within compliance, anti-money laundering, controlling

and business development to ensure that the arganisation keeps abreast of modern requirements.

Fleggaard Leasing reported very satisfactory financial statements for 2018/19.



ulilelgaaiden

Fakkelgaarden

BESKRIVELSE

LOKATION

MEDARBEJDERE

EJERSKAB

WEB

Fakkelgaarden er et af Danmarks bedste og smukkest beliggende spisesteder med udsigt direkte ud over Flens-
borg Fjord. Den anmelderroste gourmetrestaurant forbinder det klassiske franske kekken med friske regionale
specialiteter og senderjyske madtraditioner. Udover gourmetrestaurant er Fakkelgaarden ligeledes hotel med
26 moderniserede og maritimt indrettede veerelser,

Som et af landets mest anerkendte spise og bo steder tiltrekker Fakkelgaarden gaester fra ner og fjern til
hverdag og fest. En stor del af kunderne er private gourmeter, men s&rligt pa hverdage danner Fakkelgaarden
ramme omkring made- og kanferenceaktiviteter for erhvervskunder.

Henover aret tilbyder Fakkelgaarden en lang reekke populaere events og temaaftener samt skiftende gourmet-
ophold. Derudover er Fakkelgaarden et sardeles populaert sted zt afholde alle former for receptioner, selskaber
og starre fester, specielt bryllupper.

Fakkelgaarden er beliggende i Kollund ved Flensbarg Fjord.

Fakkelgaarden beskzeftiger ca. 40 medarbejdere.

Fakkelgaarden er ejet af Fleggaard Holding A/S.

www.fakkelgaarden.dk

Et kort tilbageblik pa 2018/19
Det senderjyske gourmetsted Fakkelgaarden havde i regnskabsaret 2018/15 et gennemgaende hejt aktivitetsniveau bade pa hotellet

ogirestauranten. Priskonkurrencen pa markedet var imidlertid fartsat hard, hvilket satte indtjeningen under pres.

Pa Fakkelgaarden er der en tradition for at afholde serlige events, og i 2018/19 bed Fakkelgaarden bl.a. indenfor til romsmagning,

fisk- og skaldyrsaften og temaaftener indenfor vinomrader som eksempelvis Alsace eller Piemonte.

Fakkelgaarden tilbyder som et af fa steder i landet brudepar og andre festarrangarer at leje hele hotellet for at give selskabet en helt

uforstyrret og eksklusiv oplevelse for livet. Det har resulteret i et stort antal bryllupper samt andre store fester i labet af 2018/19 - et

omrade Fakkelgaarden har specialiseret sig i og som er i generel vakst.

I regnskabsarets lob blev der gennemfert et sterre udendars anlzgsarbejde pa Fakkelgaarden. Den fjordvendte solterrasse er blevet

udvidet markant for at give endnu bedre plads til udenders selskaber som receptioner eller romantiske vielser i det fri.

Fakkelgaardens resultat for 2018/19 er realiseret pa niveau med forventningerne.

Arsrapport 2018/19 | Ledelsesberetning
Annual report 2018/19 | Management's review



Naklelpaarden

Fakkelgaarden

DESCRIPTION Fakkelgaarden is one of Denmark's best restaurants, beautifully located with panoramic views of Flensburg
Fjord. The restaurant has received rave reviews and combines the classic French kitchen with fresh local
ingredients and Southern Jutland traditions. In addition to the gourmet restaurant, Fakkelgaarden is also a
hotel with 26 modernised rooms with a maritime touch.

Being one of the countries most acclaimed restaurants and hotels, Fakkelgaarden attracts guests from far
and wide whether for getaways or celebrations. Most of the customers are private gourmets, but in particular

during the week, Fakkelgaarden is popular for meeting and conference activities for business customers.

Fakkelgaarden provides 2 wide range of popular events, evening events as well as different gourmet stays.
Moreover, Fakkelgaarden is highly popular for receptions, parties and other events, particularly weddings.

LOCATION Fakkelgaarden is located in Kollund, directly at Flensborg Fjord.

EMPLOYEES Fakkelgaarden has approx. 40 employees.

OWNERSHIP Fakkelgaarden is owned by Fleggaard Holding A/S.

WEB www.fakkelgaarden.dk

Looking back at 2018/19

The Southern Jutland gourmet restaurant Fakkelgaarden had an overall high level of activities in the financial year 2018/19 -
both the hotel as well as the restaurant. However, price competition on the market continued to be severe, which put earnings

under pressure.

Hosting special events is a tradition at Fakkelgaarden, and in 2018/19, Fakkelgaarden arranged rum tasting, fish and shellfish
dinners and evening events on e.g. Alsace or Piemonte.

As one of the few places in the country. Fakkelgaarden allows bridal couples and other event organisers to rent the entire hotel
to give their guests a private and exclusive experience of a lifetime. This has resulted in a considerable number of weddings and

other large parties in 2018/19 - an area in which Fakkelgaarden has specialised and which is generally growing,

During the financial year. a landscape construction project was completed at Fakkelgaarden. The fjordfacing terrace was expanded
considerably to make better room for outdoor parties such as receptions or romantic weddings.

Fakkelgaarden's results of operation for 2018/19 were in line with expectations.
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Begivenheder
efter regnskabs-
arets udlgb

Der er indtruffet enkelte begivenheder efter regnskabsarets
udleb.

Overtagelse af aktieandel i Click Entertainment

Pr. 1. oktober 2019 overtog Dangaard yderligere 10% af ak-
tierne i Click Entertainment, hvorefter Fleggaard koncernen
ejer 80% af selskabet.

Etablering af Dangaard afdeling i Polen

Pr.1.december 2019 har Dangaard etableret et datterselskab,
Dangaard Electronics Polska, med kontor i Polens hovedstad
Warszawa.

Forventet udvikling

Overordnet set forventes ikke de store udsving pa koncernens
primere markeder i regnskabsaret 2019/20. Via sammenlzg-
ningen af lagrene for grnsehandelsvarerne er der skabt et
fundament for synergier, som efter planen vil vise de farste
resultater i 2020 og give endnu flere synergieffekter de
kommende ar.

Detailhandel

Grznsehandlen prognosticeres fortsat at udvikle sig stabilt,
og konkurrenceintensiteten vurderes at have fundet et stabilt
niveau. Den positive udvikling indenfor Click & Collect-lasningen
forventes fortsat at udvikle sig positivt. Omvendt forventes
den lave svenske kronekurs ikke at @ndre sig pa kort sigt,
og der forudses derfor alt i alt ingen bemrkelsesvardige
&ndringer i det nye ar.

Crossisthandel

I koncernens grossistvirksomheder indenfor foodprodukter,
Calgros og Famabra, forventes et positivt ar. | Calgros forventes
stremlining af bestillingsprocessen ved nye digitale tiltag at
pavirke salget positivt, ligesom Famabra farventes at kunne
oge salget af FMCG internationalt ikke mindst som falge af
udvidelsen af virksomhedens succesrige online container- og
lastbilstrailershap.

Fvents after
the balance
sheet date

A few events have occurred after the end of the financial year.

Takeover of the ownership share in Click Entertainment
On 1 October 2019, Dangaard took over another 10% of the
shares in Click Entertainment. and the Fleggaard Group now
holds 80% of the company.

Establishment of Dangaard department in Poland
On1December 2019, Dangaard established a subsidiary, Dangaard
Electranics Polska, with an office in Poland's capital, Warsaw.

Outlook

In general, no major fluctuations are expected for the Graup's
primary markets in the financial year 2019/20. The combination
of warehouses for border-shopping products has created a
foundation for synergies, which according to plan will deliver
the first resultsin 2020 and provide even more synergy effects

in the coming years.

Retail

Projections show that border shopping will develop steadily and
that the intensity of competition has found a stable level. The
positive development in the Click & Collect solution is expected
to continue. On the other hand, the low Swedish krone rate
is not expected to change in the short run, and therefore, no
major changes are expected in the coming year.

Wholesale

The Group's wholesalers within food products, Czalgros and
Famobra, expect to report positive results of operations. Calgros
expects the streamlining of the new digital order procedure
to have a positive effect on sales, and Famobra expects to
increase its sales to FMCG internationally, especially due to
the expansion of the company's successful online container
and truck trailer shop.
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Panonfoodomradet forventes overordnet en fornuftig udvikling.
Aktiviteterne i Dangaard og Click Entertainment er afhaengige
af, at de rigtige varer kan sources til de rigtige priser, og derer
stor tiltro til, at dette ogsa vil vaere tilfaeldet i 2019/20. Sam-
tidig forventes yderligere vaekstmuligheder i Syd-, Mellem- og
Nordamerika via Click Entertainments salgskontar i Miami.
Omvendt er der en del usikkerhed forbundet med Englands
forestaende udtraeden af EU. Det erikke muligt at afgive prae-
cise prognoser far konsekvenserne af Brexiti 2020, men der er
udarbejdet en plan som tager hejde for forskellige scenarier.

Leasing

Det totale billeasingmarked forventes at udvikle sig stabilt i
2019/20. | Fleggaard Leasing forventes en fortsat vakst, der
er blevet styrket yderligere gennem opkabet af FOCUS flex
leasing. Bilhuset Fleggaard Auto forventes ligeledes at bidrage
positivt til Fleggaard Leasings udvikling.

Bvrige aktiviteter
Pa Fakkelgaarden forventes en stabil udvikling, som felge af
den heje konkurrenceintensitet pa markedet.

Samtlige koncernens virksomhbeder star steerkt rustet til det
nye ar, og det forventes at den ordinzere indtjening i 2019/20
samlet set kommer til at ligge pa niveau med 2018/19.

Finansielle risici

Finansieringsrisici

Fleggaard koncernens budgetter for 2019/20 viser et fortsat
nojt aktivitetsniveau. Ledelsen har sikret de nedvendige kre-
ditfaciliteter til de planlagte aktiviteter.

Valutarisici

Koncernens aktiviteter medfarer en raekke valutariske risici i
forbindelse med kab og salg af vareri fremmed valuta. Ledel-
sen har vedtaget en valutapolitik, hvor kursrisici afdekkes i
takt med, at de apstar. Ved indgaelse af forpligtende aftaler
afdaekkes valutakursrisikoen gennem valutaforretninger,
primaert spot- og terminsforretninger.

Oanmark har gennem mange ar fart fastkurspolitik i forhold
til Euro. Koncernen har derfor valgt ikke at afdakke valuta-
krydset EUR/DKK.

Arsrapport 2018/19 | Ledelsesberetning
Annual report 2018/19 | Management's review

The non food area is expected to develop at a reasonable rate.
The activities in Dangaard and Click Entertainment depend on
sourcing the right goods at the right prices, and the companies
are confident that this will also be the case in 2018/20. At the
same time, additional growth potential is expected in South,
Central and North America via Click Entertainment's sales office
in Miami. On the other hand, the UK's withdrawal from the EU
is subject to some uncertainty. It is not possible to accurately
predict the conseguences of Brexit in 2020; however, a plan
has beendrawn up that takes into account different scenarios.

Leases

The total car leasing market is expected to remain stable in
2019/20. Fleggaard Leasing expects to enjoy continued growth,
which has been further strengthened by the acquisition of
FOCUS flex leasing. The car dealer business Fleggaard Auto
also expects to contribute positively to Fleggaard Leasing's
development.

Other activities
Fakkelgaarden expects stable development due to the high
competition on the market.

All group entities are well positioned for the new year, and
ordinary earnings for 2019/20 are expected to remain at a
level in line with 2018/19.

Financial risks

Financing risks

The Fleggaard Group's budget for 2019/20 shows a continuing
high level of activity. Management has ensured that the credit
facilities required are availzble to realise the planned activities.

Currency risks

The Group's activities imply a number of currency risks relating
to purchases and sales in foreign currencies. Management
has adopted a currency policy according to which currency
risks are hedged when they occur. The currency risk is hedged
through currency transactions, primarily spot and forward
exchange contracts.

For many years, Denmark has pursued a fixed exchange rate
policy relative to the euro. Therefore, the Group has chosen
not to hedge the EUR/DKK currency risk.



Renterisici

I koncernens leasingdivision tilbydes leasingaftaler med lebe-
tider pa op til 6 ar. Aftalerne indgas bade fastforrentet og med
variabel rente. Den samlede fastrenteeksponering fratrukket
forventet tilbagelgb pa leasingkontrakterne bliver lebende op-
gjort, og det vurderes hvorvidt den opgjorte nettoeksponering
skal afdekkes med renteswaps.

Kreditrisici

Koncernens tilgodehavender fra salg udger 295 mio. kr. pr. 30.
september 2019. Dette beleb vedrerer clearing af betalingskort
i Fleggaard og Calle, tilgodehavender i Fleggaard Leasing som
er sikret via ejendomsret samt tilgodehavende i koncernens
grossistvirksomheder, som er sikret via kreditforsikring. Fleg-
gaard Koncernen opererer med en konservativ kreditpolitik, hvor
kreditrisicii grossistselskaberne som udgangspunkt afdaekkes
gennem kreditforsikring. Der er med forsikringsselskabet aftalt
en deekning pa 90% af de forsikrede debitorbehaldninger.

Samfundsansvar og kenssammensatning

Selskabets lovpligtige redegerelse om samfundsansvar og
kenssammensatning jf. arsregnskabslovens {§39A og (j 398
fremgar af selskabets CSR-rapport som ligger tilgengelig pa
www.fleggaard-holding.dk/csr.

Interest rate risks

The Group's leasing division provides lease agreements with
terms of up to six years. The agreements are subject to floating
interest rates as well as fixed interest rates. Total fixed interest
exposure less the expected repayments on the lease contracts
are calculated on a regular basis. and it is assessed whether the
calculated exposure should be hedged by interest rate swaps

Credit risks

The Group's total trade receivables amounted to DKK 295
million at 30 September 2019. This amount relates to clearing
payment cards in Fleggaard and Calle, receivables in Fleggaard
Leasing which are insured by means of ownership title, and
receivables in the Group's wholesale entities which are covered
by credit insurance. The Fleggaard Group has a conservative
credit policy where credit risks in the wholesale entities are
generally hedged through credit insurance. 30% of the insured
portfolio of debtors is hedged under the agreement with the
insurance company.

Corporate social responsibility and gender composition
The Company's statutory statement on corporate social
responsibility and gender composition under sections
99A and 99B of the Danish Financial Statements Act is
disclosed in the Company's CSR report, which is available at
www.fleggaard-holding.dk/csr.
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Anvendt
regnskabspraksis

Generelt

Arsrapporten for Fleggaard Holding A/S for 2018/13 er aflagt
i overensstemmelse med arsregnskabslovens bestemmelser
for store klasse C virksomheder.

Fleggaard Holding A/S indgar i koncernregnskabet for Aktie-
selskabet Fladkzzsr.

Arsregnskabet er aflagt efter samme regnskabspraksis som
sidste ar.

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

Cenerelt om indregning og maling
Aktiverindregnes i balancen, nar det er sandsynligt, at frem-
tidige skonamiske fordele vil tilflyde kancernen, og aktivets
vaerdi kan males palideligt.

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

Ved farste indregning males aktiver og forpligtelser til kastpris.
Efterfalgende males aktiver og forpligtelser som beskrevet
for hver enkelt regnskabspaost nedenfor.

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

Ved indregning og maling tages hensyn til gevinster, tab og

risici, der fremkommer, inden arsrapporten aflzgges, og som
be- eller afkreefter forhold, der eksisterede pa balancedagen.

Arsrapport 2018/13 | Arsregnskab 1. oktober - 30, september

Annual report 2018/19 | Financial statements 1 October - 30 September

Accounting
policies

Ceneral matters

Fleggard Holding A/S" annual report for 2016/17 has been pre-
pared in accordance with the provisians in the Danish Financial
Statements Act applying to large reporting class C entities.

Fleggaard Holding A/Sis included in the consolidated financial
statements of Aktieselskabet Fladkeer.

The financial statements are prepared in accordance with the
same accounting policies as last year.

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

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 liabilities 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
tost 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.

Inrecognising and measuring assets and liabilities, any gains,
losses and risks occurring prior to the presentation of the annual
report that evidence conditions existing at the balance sheet
date are taken into account.



Indtzgter indregnes i resultatopgerelsen i takt med, at de indtjenes,
herunder indregnes vardireguleringer af finansielle aktiver og forplig-
telser, der males til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes omkostninger, der er afholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som falge af ®ndrede regnskabsmaessige sken
af beleb, der tidligere har veeret indregnet i resultatopgorelsen.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden Fleggaard
Holding A/S samt dattervirksomheder, hvori Fleggaard Hol-
ding A/S direkte eller indirekte besidder mere end 50% af
stemmerettighederne eller pa anden made har bestemmende
indflydelse. Virksomheder, hvori koncernen besidder mellem
20% og 50% af stemmerettighederne og udever betydelig,
men ikke bestemmende indflydelse, betragtes som associe-
rede virksomheder.

Ved konsalideringen foretages eliminering af kancerninterne
indtaegter og omkostninger, aktiebesiddelser, interne mel-
lemveaerender og udbytter samt rezliserede og urealiserede
fortjenester og tab ved transaktioner mellem de konsoliderede
virksamheder.

Kapitalandele | dattervirksomheder udlignes med den for-
holdsmaessige andel af dattervirksomhedernes dagsvardi
af nettoaktiver og forpligtelser pa anskaffelsestidspunktet.

Nyerhvervede eller nystiftede virksomheder indregnes i koncer-
nregnskabet fra anskaffelsestidspunktet. Solgte eller afviklede
virksomheder indregnes i den konsoliderede resultatopgerelse
frem til afstaelsestidspunktet. Sammenligningstal korrigeres
ikke for nyerhvervede, solgte eller afviklede virksomheder.

Income is recognised in the income statement as earned,
including value adjustments of financial assets and liabilities
measured at fair value or amaortised cost. Equally, expenses
incurred to generate the year's earnings are recognised, including
depreciation, amortisation, impairment losses and provisions
as well as reversals as a result of changes in accounting
estimates of amounts which were previously recognised in
the income statement.

Consolidated financial statements

The consolidated financial statements comprise the Parent
Company, Fleggaard Holding A/S, and subsidiaries in which
Fleggaard Holding A/S - directly orindirectly - holds more than
50% of the voting rights or otherwise has a controlling interest.
Entities in which the Group holds between 20% and 50% of the
voting rights and over which it exercises significant influence,
but which it does not control, are considered associates.

On consolidation, intra-group income and expenses, share-
holdings, intra-group balances and dividends, and realised
and unrealised gains and losses on intra-group transactions
are eliminated.

Investments in subsidiaries are set off against the propor-
tionate share of the subsidiaries’ fair value of net assets and
liabilities at the acquisition date.

Newly acquired or formed entities are recognised in the con-
solidated financial statements from the date of acguisition.
Entities sold or atherwise disposad of are recagnised in the
consolidated income statement until the date of disposal.
Comparative figures are not restated in respect of recently
acquired or sold entities,
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Ved keb af nye virksomheder anvendes overtagelsesmetoden,
hvorefter de nytilkebte virksomheders identificerede aktiver og
forpligtelser males til dagsveerdi pa erhvervelsestidspunktet.
Der hensattes til dekning af omkastninger ved besluttede og
offentliggjorte omstruktureringer i den erhvervede virksomhed
i forbindelse med kebet. Der tages hensyn til skatteeffekten
af de foretagne omvurderinger.

Positive forskelsbelgb (goodwill) mellem anskaffelsesverdi og
dagsveerdi af overtagne identificerede aktiver og forpligtelser,
inklusiv hensatte forpligtelser til omstrukturering, indregnes
under immaterielle anlagsaktiver ag afskrives systematisk
over resultatopearelsen efter en individuel vurdering af den
pkonomiske levetid, dog maksimalt 20 ar. Negative forskels-
belgb (negativ goodwill), der modsvarer en forventet ugunstig
udvikling i de pagaeldende virksomheder, indregnes i balancen
under periodeafgraansningsposter og indregnes i resultatop-
gerelsen i takt med, at den ugunstige udvikling realiseres.

Af negativ goodwill, der ikke relaterer sig til forventet ugun-
stig udvikling, indregnes i balancen et belab svarende til
dagsveerdien af ikke-monetzere aktiver, der efterfelgende
indregnes i resultatopgerelsen over de ikke-monetzzre aktivers
gennemsnitlige levetid.

Goodwill og negativ goodwill fra erhvervede virksomheder kan
reguleres indtil udgangen af aret efter anskaffelsen.

Fortjeneste eller tab ved afhandelse eller afvikling af dat-
tervirksomheder og assaocierede virksomheder opgeres som
forskellen mellem salgssummen eller afviklingssummen og den
regnskabsmeessige veerdi af nettoaktiver pa salgstidspunktet
samt forventede omkastninger til salg eller afvikling.

Minoritetsinteresser

I koncernregnskabet indregnes dattervirksomhedernes regn-
skabsposter100%. Minoritetsinteressernes forholdsmassige
andel af dattervirksomhedernes resultat og egenkapital
reguleres arligt og indregnes som sarskilte poster under
resultatopgerelse og balance.
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Corporate acquisitions are accounted for using the purchase
method, according to which the acquired entity's identifiable
assets and liabilities acquired are measured at their fair values
at the date of acquisition. Provision is made for costs related
to adopted and announced plans to restructure the acquired
entity in cannection with the acquisition. The tax effect of
revaluations made is taken into account.

Any excess of the acquisition cost over the fair value of the
identifiable assets and liabilities acquired (goodwill), including
restructuring provisions, is recognised as intangible assets
and amortised on a systematic basis in the income statement
based on an individual assessment of the useful life of the
asset, not exceeding 20 years. Any excess of the fairvalues of
the identifiable assets and liabilities acquired aver the cost of
the acquisition (neeative goodwill), representing an anticipated
adverse developmentin the acquired enterprises, is recognised
in the balance sheet as deferred income and recognised in the
income statement as the adverse development is realised.

Negative goodwill not related to any anticipated adverse
development is recognised in the balance sheet at an amount
corresponding to the fair value of non-monetary assets. The
amount is subsequently recognised in the income statement
over the average useful lives of the non-maonetary assets.

Goodwill and negative goodwill from acquired enterprises
can be zdjusted until the end of the year following the year
of acquisition.

Gains or losses an disposal of subsidiaries and associates are
stated as the difference between the sales amount and the
carrying amount of net assets at the date of disposal and
expected costs of disposal.

Non-controlling interests

Financial statementitems of subsidiaries are recognised in full
in the consalidated financial statements. The non-controlling
interests' proportionate shares of the subsidiaries' results and
equity are adjusted annually and recognised separately in the
income statement and balance sheet.



Omregning af fremmed valuta
Transaktionerifremmed valuta omregnes ved farste indregning
til transaktionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopgerelsen som en finansiel post.

Tilgodehavender, geld og andre monetzere posteri fremmed
valuta omregnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller geeldens opstaen ellerindregning i seneste
arsregnskab indregnes i resultatopgerelsen under finansielle
indtazgter og omkostninger.

Ved indregning af udenlandske dattervirksomheder og asso-
cierede virksomheder omregnes resultatopgerelserne til en
gennemsnitlig valutakurs for maneden, og balanceposterne
omregnes til balancedagens valutakurser. Kursdifferencer
indregnes i egenkapitalen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste gang i balan-
centil kostpris og males efterfelgende til dagsveerdi. Positive
0g negative dagsvaerdier zf afledte finznsielle instrumenter
indgar i andre tilgodehavender henholdsvis anden gzld.

&ndringer i dagsveerdi af afledte finansielle instrumenter,
der er klassificeret som og opfylder kriterierne for sikring af
dagsveerdien af et indregnet aktiv eller en indregnet forplig-
telse, indregnes iresultatopgarelsen sammen med &ndringer
iveerdien af det sikrede aktiv eller den sikrede forpligtelse.

Andringeridagsverdi af afledte finansielle instrumenter, der
er klassificeret som og opfylder betingelserne for sikring af
fremtidige aktiver eller forpligtelser, indregnes i tilgodehavender
eller geeld samt i egenkapitalen. Indtaegter og omkostninger
vedrerende sadanne sikringstransaktioner overfares frz egen-
kapitalen ved realisation af det sikrede og indregnes i samme
regnskabspost som det sikrede.

For afledte finansielle instrumenter, som ikke opfylder betin-
gelserne for behandling som sikringsinstrumenter, indregnes
@ndringer i dagsvaerdii resultatopgerelsen lobende.

Foreign currency translation

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

financial income or financial expenses.

Receivables and payables and other manetary items denomi-
nated in foreign currencies are translated at closing rates.
The difference between the exchange rates at the balance
sheet date and at the date at which the receivable or payable
arose or was recognised in the latest financial statements is
recognised in the income statement as financial income or
financial expenses.

On the recognition of foreign subsidiaries and associates, the
income statements are translated at the average exchange
rates for the month, and the balance sheet items are translated
at the exchange rates at the balance sheet date. Foreign
exchange differences are recognised in equity

Derivative financial instruments

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

Fair value adjustments of derivative financial instruments
designated as and qualifying for recognition as a fair value
hedge of recognised assets and liabilities are recognised in
the income statement together with changes in the value of
the hedged asset or ligbility.

Fair value adjustments of derivative financial instruments
designated as and qualifying for hedging of future assets
or liabilities are recognised in 'Receivables' or 'Payables' and
in equity. Income and expenses relating to such hedging
transactions are transferred from equity on the realisation
of the hedged item and recognised in the same accounting
item as the hedged item.

45



Resultatopgarelsen

Nettoomsatning

Nettoomsetning ved salg af handelsvarer, finansielle indtagter
fra leasingaktivitet og ydelser indregnes i resultatopgarelsen,
safremt levering og risikoovergang til keber har fundet sted
inden arets udgang, og safremt indt=gten kan opgores pali-
deligt og forventes modtaget. Nettoomsatningen males til
salgsvrdien af produkter og tjenesteydelser ekskl. moms,
afgifterograbatteriforbindelse med salget. Nettoomsaetnin-
gen opdeles ikke i seementer og produkterien note pa grund
af konkurrencemazssige forhold.

Vareforbrug

Omkostninger til vareforbrug indeholder det forbrug af ravarer
og hj@lpematerizler, der er anvendt for at opna arets nettoom-
setning, samt de finansielle omkostninger fra leasingaktivitet.

Andre driftsindt=gter
Andre driftsindtgter indeholder regnskabsposter af sekundaer
karakter i forhold til virksomhedernes aktiviteter.

Andre driftsomkostninger
Andre driftsomkostninger indeholder regnskabsposter af
sekunder karakter i forhold til virksomhedernes aktiviteter.

Andre eksterne omkostninger

Andre eksterne amkostninger omfatter omkostninger til distri-
bution, salg, reklame, administration, lokaler, tab pa debitorer,
operationelle leasingomkostninger m.v.

Personaleomkostninger
Personaleomkostninger indeholder gager og lanninger samt
lenafhangige omkostninger.

Resultat af kapitalandele i dattervirlkksomheder og associe-
rede virksomheder

| modervirksomhedens resultatopgerelse indregnes den
forholdsmaessige andel af de enkelte dattervirksomheders
resultat efter skat efter fuld eliminering af intern avance/tab.
| bade modervirksomhedens og koncernens resultatop-
gerelser indregnes den forholdsmaessige andel af de as-
socierede virksomheders resultat efter skat efter elimi-
nering af forholdsmassig andel af intern avance/tzb.
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As far derivative financial instruments that do not qualify for
hedee accounting, fair value adjustments are recognised in the
income statement on a current basis.

Income statement

Revenue

Revenue from the sale of goods for resale, financial income
from lease activities and services is recognised in the income
statement provided that delivery and transfer of risk to the
buyer have taken place before year end and that the income
can be reliably measured and is expected to be received.
Revenue is measured at the selling price of products and
services excl. VAT, taxes and discounts in relation to the sale.
For competitive reasons, revenue is not allocated on segments
and products in a note.

Cost of sales

Cost of salesinclude the raw materials and consumables used
in generating the year's revenue and finance costs from lease
activity.

Other operating income
Other operating income comprises items secondary to the
primary activities of the Company.

Other operating expenses
Other operating expenses include accounting items of a se-
condary nature in relation to corporate activities.

Other external expenses

Other external expenses comprise costs for distribution,
sale, advertising, administration, premises, bad debt losses,
operating leases, etc.

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

Profit/loss from investments in subsidiaries and
associates

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



Finansielle indt=gter og omkostninger

Finansielle indtagter og omkostninger indeholder renter,
kursgevinster og -tab vedraerende verdipapirer, gld 0g
transaktioner i fremmed valuta, amortisering af finansielle
aktiver og forpligtelser samt tillzg og godtgerelser under
acontoskatteordningen m.v.

Skat af arets resultat

Skat af arets resultat omfatter aktuel skat af arets forventede
skattepligtige indkomst, arets regulering af udskudt skat
med fradrag af den del af arets skat, der vedrerer egenkapi-
talbevagelser.

Aktuel og udskudt skat vedrarende egenkapitalbevagelser
indregnes direkte i egenkapitalen.

Maderselskabet Fladker A/S og de danske tilknyttede virk-
somheder er sambeskattede. Den danske selskabsskat fordeles
mellem overskuds- og underskudsgivende danske selskaber
i forhold til disses skattepligtige indkomst (fuld fordeling).
Moderselskabet fungerer som administrationsselskab for
sambeskatningskredsen, saledes at maoderselskabet forestar
afregning af skatter mv. til de danske skattemyndigheder.

Balancen

Immaterielle anlagsaktiver

Goodwill

Coodwill afskrives over den vurderede skonomiske levetid,
der fastlzegges pa baggrund af ledelsens erfaringer inden for
de enkelte forretningsamrader. Goodwill afskrives linezrt
aver afskrivningsperioden, der udger maksimalt 20 ar og er
lengst for strategisk erhvervede virksomheder med en stzerk
markedspasition, brand og langsigtet indtjeningsprofil.

Denregnskabsmaessige vardi af goodwill vurderes labende og
nedskrives til genindvindingsvardi aver resultatopgerelsen,
safremt den regnskabsmassige vaerdi overstiger de forventede
fremtidige nettoindtaegter fra denvirksomhed eller aktivitet,
som goodwill er knyttet til.

isrecognised in both the consolidated and the parent company
income staterment after elimination of the proportionate share
of intra-group profits/gains.

Financial income and expenses

Financial income and expenses comprise interest income
and expenses, gains and losses an securities, payables and
transactions denominated in foreign currencies, amortisation
of financial assets and liabilities as well as surcharges and
refunds under the on-account tax scheme, etc.

Tax for the year

The income tax expense comprises the current tax payable
an the year's expected taxable income and any adjustment
to deferred tax less the tax expense for the year relating to
changes in equity.

Current and deferred tax relating to changes in equity is
recognise directly in equity.

The Parent Company Aktieselskabet Fladkzr and its Danish
group entities are jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making Danish entities
in proportion to their taxable income (full absorption). The Parent
Company is the management company of the joint taxation
unit and thus settles taxes, etc. to the Dzanish tax authorities.

Balance sheet

Intangible assets

Goodwill

Coodwill is amortised over the expected economic life of the
asset, measured by reference to Management's experiencein
the individual business segments. Goodwill is amartised on a
straight-line basis over a maximum amortisation period of
20 years, langest for strategically acquired enterprises with
strong market positions, fire and long-term earnings profiles.

The carrying amount of goodwill is tested for impairment
and written down to the recoverable amount over the income
statement in cases where the carrying amount exceeds the
expected future net income from the business or the activity
to which the goodwill relates.
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Andre immaterielle anlegsaktiver
Andre immaterielle anlgsaktiver omfatter udviklingsprojek ter
og andre erhvervede immaterielle rettigheder.

Andre immaterielle anla@gsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Fortjeneste og tab ved salg af immaterielle anlagsaktiver
indregnes i resultatopgerelsen under henholdsvis andre
driftsindtaegter og andre driftsomkostninger. Fortjeneste
eller tab opgeres som forskelien mellem salgspris med fradrag
af salgsomkostninger og den regnskabsmassige verdi pa
salgstidspunktet.

Materielle anlegsaktiver

Crunde og bygninger, investeringsejendomme, indretning af
lejede lokaler samt andre anizeg, driftsmateriel og inventar males
til kostpris med fradrag af akkumulerede af- og nedskrivninger.

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

Der foretages lineare afskrivninger over den forventede
brugstid, baseret pa felgende vurdering af aktivernes for-
ventede brugstider:

Other intangible assets

Other intangible assets include development projects and
other acquired intangible rights, including software licences,
distribution rights and development projects.

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

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

Property, plant and equipment

Land and buildings, investment properties, leasehold
improvements and fixtures and fittings, plant and equipment
are measured at cost less accumulated depreciation and
impairment losses.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the asset
is available for use.

Depreciation is provided on a straight-line basis over the expected
useful lives of the assets, which are as follows:

Levetid Scrapvardi Life Residual value
Bygninger 25-50 ar - Buildings 25-50 years -
Andre anieg, driftsmateriel Fixtures and fittings
X -1 - ' - -
og inventar 310 r plant and equipment 310 years
Indretning af lejede lokaler 5-15 ar - Leasehold improvements 5-15 years -

Andre anleg, driftsmateriel og inventar herunder leasingbiler
nedskrives til en vurderet markedsvaerdi ved kontraktudiab.

Materielle anl@gsaktiver nedskrives til genindvindingsvaerdien,
safremt denne er lavere end den regnskabsmaessige veerdi. Der
foretages nedskrivningstest af hvert enkelt aktiv henholdsvis
grupper af aktiver, nar der er indikationer pa veerdiforringelse.
Fortjeneste og tab ved afhandeise af materielle anlzgsakti-
ver opgeres som forskellen mellem salgsprisen med fradrag
af salgsomkostninger og den regnskabsmassige veerdi pa
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Fixtures and fittings, plant and equipment, including leasing cars
are written 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 amount.
Impairment tests are conducted on individual assets or groups
of assets when there is evidence of impairment. Gains and losses
on the disposal of property, plant and equipment are calculated
as the difference between the selling price less selling costs and
the carrying amount at the date of disposal. Gains or losses are
recognised in the income statement as depreciation.



salgstidspunktet. Fortjeneste eller tab indregnes i resultat-
opgerelsen under afskrivninger.

Leasingaktiver i leasinggiverforhold

Operationelt leasede aktiver praesenteres som materielle anlegs-
aktiver, mens modtagne operationelle leasingydelser indregnes
som nettcomstning.

Finansielt leasede aktiver prasenteres som finansielle anlegs-
aktiver, mens modtagne finansielle indtaegter indregnes som
nettoomsatning.

Finansielle anlagsaktiver

Kapitalandele | dattervirksomheder og associerede
virksomheder

Kapitalandele i dattervirksomheder og associerede virksom-
heder males efter den indre vaerdis metode.

Kapitalandele i dattervirksomheder og associerede virksom-
heder males i balancen til den forholdsmaessige andel af virk-
somhedernes indre vardi opgjort efter modervirksomhedens
regnskabspraksis med fradrag eller tilleg af urealiserede
kancerninterne avancer og tab og med tilleg af resterende
vardi af goodwill opgjort efter overtagelsesmetoden.

Nettoopskrivning af kapitalandele i dattervirksomheder og
associerede virksomheder overfgres under egenkapitalen til
reserve for nettoopskrivning efter den indre vaerdis metode, i
det omfang den regnskabsmaessige vaerdi overstiger kostprisen.
Udbytter fra dattervirksomheder, der forventes modtaget
inden godkendelse af arsrapporten for Fleggaard Holding A/S.
bindes ikke pa opskrivningsreserven.

Ved kab af dattervirksomheder anvendes overtagelsesmetoden,
jf. beskrivelse ovenfor under koncernregnskabet.

Andre kapitalandele og andre vardipapirer
Andre kapitalandele og andre vardipapirer males til kostpris.

Vardiforringelse af aktiver
Den regnskabsmassige verdi af immaterielle og materielle
anlagsaktiver samt kapitalandele i dattervirksomheder og

Leased assets provided by lessor

Assets held under operating lease are presented as property,
plant and equipment whereas operating lease payments
received are recognised as revenue.

Asset held under finance lease are presented as investments
whereas financial income received is recognised as revenue.

Investments

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

Investments in subsidiaries and associates are measured in the
balance sheet at the proportionate share of the enterprises’
net asset value determined in accordance with the parent
company's accounting policies less or plus unrealised intra-
group gains and losses plus the remaining value of goodwill
computed according to the purchase method.

Net revaluations of investments in subsidiaries and associates
are transferred to the net revaluation reserve according to the
equity method in so far as the carrying amount exceeds cost.
Dividends from subsidiaries which are expected to be received
before the annual report of Fleggaard Holding A/S is adopted
are not taken to the net revaluation reserve.

The purchase method of accounting is applied to corporate
acguisitions, see the above description under "Consolidated
financial statements".

Other equity investments and other securities
Other equity investments and other securities are measured
at cost.

Impairment of assets

The carrying amount of intangible assets, property, plant and
equipment and investments in subsidiaries and associates is
tested annually for evidence of impairment other than the
decrease in value reflected by amortisation/depreciation.
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associerede virksomheder vurderes arligt for indikationer pa
vardiforringelse, ud over det som udtrykkes ved afskrivning.
Foreligger der indikationer pa veerdiforringelse, foretages
nedskrivningstest af hvert enkelt aktiv henholdsvis gruppe af
aktiver. Der foretages nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmassige vardi.

Som genindvindingsvardi anvendes den hejeste verdi af
nettosalgspris og kapitalveerdi. Kapitalvardien opgares som
nutidsvardien af de forventede nettopengestramme fra
anvendelsen af aktivet eller aktivgruppen.

Varebeholdninger

Varebeholdninger males til kostpris og opgares til vejede
gennemsnitspriser. Er nettorealisationsvardien lavere end
kostprisen, nedskrives til denne lavere verdi.

Kostpris for handelsvarer samt ravarer og hjelpematerialer
omfatter anskaffelsespris med tilleg af hjemtagelsesom-
kostninger.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris. Der nedskrives
til imedegaelse af forventede tab.

Andre tilgodehavender
Andre tilgodehavender males til amortiseret kostpris.

Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under aktiver, omfatter
afholdte omkostninger vedrerende efterfalgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger samt kortfristede
vardipapirer med en lgbetid under 3 maneder, og som uden
hindring kan omszttes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiendringer.

Egenkapital - udbytte

Foreslaet udbytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzere generalforsamling (deklare-
ringstidspunktet).
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Impairment tests are conducted on individual assets or groups
of assets when there is evidence of impairment. The carrying
amount of impaired assets is reduced to the higher of the net
selling price and the value in use (recaverable amount).

The recoverable amount is the higher of the net selling price
of an asset and its value in use. The value in use is determined
as the present value of the anticipated net cash flows from
the use of the asset or group of assets.

Inventories

Inventories are measured at cost and are computed at weighted
average prices. Where the net realisable value is lower than
cost. inventories are written down to this lower value.

Goods for resale and raw materials and consumables are
measured at cost, comprising purchase price plus delivery costs.

Receivables
Receivables are measured at amortised cost. Write-down is
made for bad debt losses.

Other receivables
Other receivables are measured at amortised cost.

Prepayments
Prepayments comprise costs incurred concerning subsequent
financial years.

Cash

Cash comprises cash and short-term marketable securities
with a term of three months or less which are subject to only
minor risks of changes in value.

Equity - dividends

Dividend proposed for the year is recognised as a liability at the
date it is adopted at the annual general meeting (declaration
date).



Reserve for nettoopskrivning efter indre vaerdis metode
Reserve for nettoopskrivning efter indre vardi omfatter
nettoopskrivning af kapitalandele i datter- og associerede
virksomheder i forhold til kastpris.

Reserven kan elimineres ved underskud, realisation af kapital-
andele eller @ndring i regnskabsmaessige sken.

Reserven kan ikke indregnes med et negativt beleb.

Selskabsskat og udskudt slat

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

Henszttelse til udskudt skat beregnes af alle midlertidige forskelle
mellem regnskabsmassige og skattemassige vardier bortset
fra midlertidige forskelle, som opstar pa anskaffelsestidspunktet
for aktiver og forpligteiser, og som hverken pavirker resultat
eller den skattepligtige indkomst, samt midlertidige forskelle
pa ikke-afskrivningsberettiget goodwill.

Udskudte skatteaktiverindregnes med den veerdi, som de forventes
at blive udnyttet med. enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatteforpligtelser.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede omkostninger til
garantiforpligtelser m.v. Hensatte forpligtelser indregnes, nar
koncernen som falge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at indfrielse af
forpligtelsen vil medfare et forbrug af selskabets akonomiske
ressourcer.

Garantiforpligtelser omfatter forpligtelser til udbedring af arbej-
derinden for garantiperioden pa 2 ar. De hensatte forpligtelser
males til nettorealisationsveerdi og indregnes pa baggrund af
erfaringerne med garantiarbejder. Hensatte forpligtelser med
forventet forfaldstid ud over 1 ar fra balancedagen tilbage-
diskonteres med den gennemsnitlige obligationsrente.

Equity - Reserve for net revaluation according to

the equity method

Net revaluation of investments in subsidiaries and associates is
recognised at cost in the reserve for net revaluation according
to the equity method.

The reserve can be eliminated in case of losses, realisation of
investments or a change in accounting estimates.

The reserve cannot be recognised at a negative amount.

Income tax and deferred tax

Current tax liabilities are recognised in the balance sheet as tax
onestimated taxable income for the year, adjusted for tax on
taxable incomes for prior years and for taxes paid on account.

Provisions for deferred tax are calculated an all temporary
differences between the carrying amount and the tax value,
with the exception of temporary differences occurring at the
time of acquisition of assets and liabilities neither affecting the
results of operations nor the taxable income, and temporary
differences on non-amortisable goodwill.

Deferred tax assets are recognised at the expected value of
their utilisation; either as a set-off against tax on future income
or as a set-off against deferred tax liabilities.

Provisions

Provisions comprise anticipated costs related to warranties,
etc. Provisions are recognised when, as a result of past events,
the Group has a legal or a constructive obligation and it is
probable that there may be an outflow of resources embodying
economic benefits to settle the obligation.

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



G=ldsforpligtelser

CaId til kreditinstitutter indregnes ved laneoptagelse til det
modtagne provenu efter fradrag af afhaldte transaktions-
omkostninger. | efterfalgende perioder males de finansielle
forpligtelser til amortiseret kostpris, svarende til den kapita-
liserede veerdi ved anvendelse af den effektive rente. saledes at
forskellen mellem provenuet og den nominelle vardi indregnes
i resultatopgaerelsen over laneperiaden.

Dvrige geeldsforpligtelser males til nettorealisationsveerdi.

Periodeafgransningsposter

Periodeafgransningspaster, indregnet under forpligtelser,
omfatter modtagne betalinger vedrgrende indtagter i de
efterfplgende ar.

Pengestrgmsopgarelse

Med henvisning til ARL §86, stk. 4, udarbejdes ikke pengestrams-
opgerelse for modervirksomheden, da modervirksomhedens
pengestremme indgar i den samlede pengestremsopgerelse
for koncernen.

Pengestremsopgarelsen viser koncernens pengestremme
fordelt pa drifts-, investerings- og finansieringsaktivitet for
aret, arets forskydning i likvider samt koncernens likvider ved
arets begyndelse og slutning.

Likviditetsvirkningen af keb og salg af virksomheder vises
separat under pengestremme fra investeringsaktivitet. |
pengestrgmsopgerelsen indregnes pengestramme vedrarende
kebte virksomheder fra anskaffelsestidspunktet, og penge-
stramme vedrerende solgte virksomheder indregnes frem til
salgstidspunktet.

Pengestrom fra driftsaktivitet

Pengestramme fra driftsaktivitet opgeres som koncernens
andel af resultatet reguleret for ikke-kontante driftsposter.
2ndring i driftskapital samt betalt selskabsskat.

Pengestram fra investeringsaktivitet

Pengestrgmme frainvesteringsaktivitet omfatter betaling i for-
bindelse med kab og salg af virksomheder og aktiviteter samt kob
og salg af immaterielle, materielle og finansielle anlzgsaktiver.
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Liabilities

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

the income statement over the term of the loan.

Other lizbilities are measured at net realisable value.

Deferred income
Deferred income comprises payments received concerning
income in subsequent years.

Cash flow statement

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

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 well as the
Group's cash and cash equivalents at the beginning and end
of the year.

The cash flow effect of acquisitions and disposals of entities is
shown separatelyin cash flows from investing activities. Cash
flows from corporate acquisitions are recognised in the cash
flow statement from the date of acquisition. Cash flows from
disposals of entities are recognised up until the date of disposal.

Cash flows from operating activities

Cash flows from operating activities are calculated as the
Croup's share of the profit/loss adjusted for non-cash operating
items, changes in working capital and corporation tax paid.

Cash flows from investing activities

Cash flows from investing activities comprise payments in
connection with establishment, acquisitions and disposals of
enterprises and activities and of intangible assets, property,
plant and equipment and investments.



Pengestrom fra finansieringsaktivitet

Pengestramme fra finansieringsaktivitet omfatter ndringer
i starrelse eller sammensatning af koncernens aktiekapital
og omkostninger forbundet hermed samt optagelse af lan,
afdrag pa rentebzrende gald samt betaling af udbytte til

selskabsdeltagere.

Cash flows from financing activities

Cash flows from financing activities comprise changes in the
size or compasition of the Group's share capital and related costs
as well as the raising of loans, repayment of interestbearing
debt, and payment of dividends to shareholders.




Hoved- og nggletalsoversigt

Financial highlights

Nogletal er beregnet som folger:

Overskudsgrad = Resultat far finansielle poster x 100

Nettoomsatning

Afkastningsgrad = Resultat for finansielle poster x100

(Aktiver ultimo + aktiver prima)/2

Bruttomargin Bruttoresultat x 100

Nettoomsetning

Likviditetsgrad Omstningsaktiver x 100

Kortfristede gldsforpligtelser

Egenkapitalandel Egenkapital x 100

Aktiver

Egenkapital- .
Aretsresultat x 100

(Egenkapital ultimo +

forrentning N

egenkapital primo)/2

Likvider

Likvider omfatter likvide beholdninger samt kortfristede
verdipapirer med en lpbetid under 3 maneder, og som uden
hindring kan omsattes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for veerdindringer.
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Calculation of financial ratios:

Net profit ratio = Profit/loss before net financials x 100

Revenue

Returnan . .
Profit/loss before net financials x 100

investment =
(Assets at year end + Assets at

the beginning of the year)/2

Grass margin Gross profit x 100

Revenue

Current assets x 100

1}

Liquidity ratio

Current liabilities

Solvencyratio = Capital and reserves x 100
Assets

Return an

: Profit/loss for the year x 100
Equity = —

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

Cash

Cash and cash equivalents comprise cash and short-term mar-
ketable securities with a term of three months or less which

are subject to only minor risks of changes in value.



Resultatopggrelse
Income statement

Koncern Moderselskab
Group Parent
Not 2018/19 2017118 2018/18 200718
oie tkr, | DKK'000 tkr, | DKK 000 tkr.| DKK'000 tkr. | DKK 000

pe e e g 1 6.935.292 7.065.945 7039 4.891
ggrsf:f;frggegs -5.577.802 -5.749.312 > =
Andre driftsindtaegter 1012 25.369 45.746 42.334
Other operating income :
Andre driftsomkaostninger 1768 . i R
Other operating expenses 5
Andre eksterne omkostninger 87557 488140 -4.413 7450
Other external expenses g : X
g::;‘s"::r";;:‘ 1169177 1153.862 48.372 39.775
;’f;??;;f?m““‘m‘”ge’ 2 -393.562 378732 30,646 -36.232
Af- og nedskrivninger af materiglle og immaterielle anlagsaktiver
Depreciation on property. plant ond equipment and amortisation of 3 -269.888 -251.216 -2.860 -2.638
intongible ossets and impairment losses
g::‘;tt:’;;;f:f;‘ﬁ;sds"" 505.727 523,914 14.866 905
Indtaeter af kapitalandele i tilknyttede virksomheder g : 323.794 365.045
Income from investments in group entities b ’
Indtzster af kapitalandele i associerede virksomheder 5 b B
Income from investrments in ossaciotes
Finansielle indtzgter A
Finoncial incame N 10 BibTE) 27673 H.ae
r:;;g:;:'m;‘:;‘;”‘”g' 12,269 12242 -10.355 -8.035
Ef:f‘::t/?;::;;‘f‘;:e " 493,970 519.686 355.984 381.798
;;: 'f;,' e ;: ;‘f“"m 5 141,062 133.289 -5,316 2322
2::;;}?:;”;: _— 12 352.908 386.197 350.668 379.476
Koncernens resultat fordeler sig saledes
Distribution of consolidated profit/loss
Aktionzr i Fleggaard Holding A/S
Shoretiolders in Fleggaard Holding A/5 350.668 379476
Minoritetsaktionarernes andel
Minority shareholders' share Z2qd 8.2]
Fleggaard Holding A/S' andel af arets resultat 352.908 386197

Fleggoard Holding A/S' share of prafit for the year




Balance - aktiver

Assets

Koncern Moderselskab
Group Parent
Kigta 2019 2018 2019 2018
ote tkr. | DKK'000 thr. | DKK'000 tkr. | DKK'000 tke. | DKK'000
Anleesaktiver
Fixed assets
Immaterielle anlegsaktiver
Intangible assets
Gaoale 6 2479% N8.432 - :
Goodwill
[ rhvm{:vet?e imn!aleriullv anlaegsaktiver 6 4.809 5114 =
Acquired intongible nssets
252.805 223.546 5 -
Materielle anlzgsaktiver
Property, plant and equipment
Grunde og byeninger 7 343341 354.529 97503 100.322
Land ond buildings
Andre anlag, driftsmateriel og inventar 7 847948 849.540 298 279
Fixtures and fittings, plont ond equipment y
1191.089 1.204.069 97.801 100.601
Finansielle anlagsalktiver
Investments
Kapitalandele i tilknyttede virksomheder 3 ) 953,595 1117185
Investments in group entities
Kapitalandele i associerede virksomheder s 3481 3481 3481 3.481
Investments in assaciates ] ' v
Andre kapitalandele og vardipapirer 3 45 45 %
Other equity investments and securities
Finansielle leasingaktiver og kebekontrakter o s "
Asset held under finance lease and purchase contracts . B30:70 MaI20
834.502 751.727 957.077 1.115.666
Arimpeaktvas | 2l 2.278.396 2179.342 1.054.878 1.216.267
Totol fixed ossets
Omsatningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Handelsvarer SR
Goods for resale 796494 6072206 19 2
Tilgodehavender
Receivables
Tilgodehavender fra salg
Trade receivables 234705 308715 2
Tilgodehavender hos tilknyttede virksomheder
Receivables from graup entities - B 1706434 1575484
Andre tilgodehavender |
Other receivables 172431 155.844 1.875 2508
Udskudte skatteaktiver :
Deferred tox osset 3337 7179 10167 7994
Selskabsskat
P — 299 189 2.030 571
Periodeafgraensningsposter
Prepayments 10 9.884 12,262 4 z
480.656 484.189 1.720.550 1.586.557
Likvide beholdninger
Cash 3.168 1.641 35 23
Omsatningsaktiver i alt
Total non-fixed assets 1.280.318 1.093.036 1.720.604 1.586.601
AKTIVER | ALT
TOTAL ASSETS 3.558.714 3.272.378 2.775.482 2.802.868
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Balance - passiver
Equity and liabilities

Koncern Moderselskab
Group Parent

Note

2019
tkr. | DKK'000

2018
tkr, | DKK'000

2019
tkr. | OKK'000

2018

tr. | DKK'000

Egenkapital
Equity

Virksomhedskapital
Contributed capital

1 1.795

1795

1.795

1.795

Reserve for nettoopskrivning efter den indre vardis metode
Reserve for net revoluation occording to the equity method

469.969

626.148

Overfart overskud
Retained earnings

1492.070

1.368.904

1.022101

742.756

Fleggaard Holding A/S' andel af egenkapitalen
Fleggaord Holding A/S™ share of equity

1.493.865

1.370.699

1493.865

1.370.699

Minaoritetsinteresser
Non-controlling interests

20.089

25.608

Egenkapital i alt
Total equity

12 1.513.954

1.396.307

1.493.865

1.370.699

Hensatte forpligtelser
Provisions

Udskudt skat
Deferred tax

13158

88.592

Carantiforpligtelser
Warranties

5.229

4.262

Qvrige forpligtelser
Other commitments

8.249

2.612

Hensatte forpligtelser i alt
Total provisions

126.636

95.466

Galdsforpligtelser
Liabilities

Langfristede gzldsforpligtelser
Non-current liabilities

Anden geeld
Other payables

6.858

Langfristede galdsforpligtelser i alt
Total non-current liabilities

6.858

Cald til pengeinstitutter
Fayables ta banking institutions

1127.546

1.030.230

1.068.900

£50.305

Leverandarer af varer og tjenesteydelser
Trade payobles

520726

521.641

7703

5.807

Caeld til tilknyttede virksomheder
Poyables to group entities

153.586

421.632

Ceeld til associerede virksomheder
Fayables to associotes

6.588

6.539

6.588

6.539

Selskabsskat
Incorne tax

26.351

3.777

6.877

2508

Anden geeld
Other payables

218.087

210.893

37.940

35.378

Periodeafaraensningsposter
Deferred income

w

11.968

7525

23

Kortfristede geldsforpligtelser i alt
Total current liabilities

1.911.266

1.780.605

1.281.617

1.432.169

Galdsforpligtelseri alt
Total liobilities ather than provisions

1.918.124

1.780.605

1.281.617

1.432.169

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

3.558.714

3.272.378

2.775.482

2.802.868

{apitalandsle

Investments

Valutarisici

Currency risks

Sikkerhedsstillelser og eventualposter
Colloteral and contingent ligbilities

Oplysning om naertstaende parter

Related porty disclosures

Revisorhonarar

Fees to auditors

Andring i driftskapital (pengestremsopgarelse)
Changes in working capital (cash flow statement)



Egenkapitalopgarelse for koncernen
Consolidated statement of equity

Moderselskab
Parent

Reserve for netto-
opskrivning efter den
indre vrdis metode
Reserve for net

Virksomhedskapital revaluation occording Owerfart resultat lalt
tkr. | DKK'000 Contributed copital to the equity method Retained earnings Total
Egenkapital 1. oktober 2018 3 s S

: 1.79¢ 49, 7427 1.394.377
Equity at 1 October 2018 & B BB ok 4.3
KDrrrzkr.wcn Iuihgnm ar 23578 . 23678
Correction, previous years
Egenkapital 1. oktober 2018 = 4

. 14 742, ~ ;
Equity at 1 October 2018 1.795 526.148 2.756 1.370.699
Afledte finansielle instrumenter 3

s i - - -353 -353
Derivative financial instruments
Overfort af arets resul-tat.Jf resultaldlspong'mg ) 456179 506.847 350668
Transferred from profit for the year. see profit approprigtion
Kursregulering af tilknyttede og associerede virksomheder . R 55 551
Market value adjustment. subsidiaries
Udbetalt ekstraordinzert udbytte

: i o - - -2277 -2277
Extroordinary dividends distributed 2o/ Id0 2700
Saldo 30, september 2019
Balance at 30 September 2019 1.795 469.969 1.022.101 1.493.865

Koncern
Group
Selskabskapital Overfart resultat lalt Minoritetsinteresser Egenkapital i alt
tkr. | DKK'000 Sharecapital Retained earnings Total Non-controlling interests Totol equity
Egenkapital 1. oktober 2018 i &
7 418,
Equity at 1 October 2018 1.795 1.392.582 1.394.377 25608 1.419.985
Ecrrektlwon ndlgere ar B 23678 23678 R 23678
orrection, previous years
Egenkapital 1. oktober 2018 2 a -

: 17 1.368.904 1.370. .608 1.396.307
Equity at 1 Octaber 2018 5 3aRa0 ARED S A
Tilgange/afgang R P = - %
Additions/disposals 4l i
Aﬂe_dte_ finansielle instrumenter B 353 -353 16 -369
Derivative financial instruments
Overfort af drets resultat. [f. resultatdisponering
Transferred from profit for the yeor, see profit - 350.668 350.668 2.240 352.908
appropriation
Kursregulering af tilknyttede og associerede
virksomheder - 551 551 -4 547
Market value adjustment, subsidiaries
Udbetalt ekstraordinzert udbytte -

. i i -227. -22770 - =
Extraordinary dividends distributed 2¢7440 221009 227700
SNIDRAT, MR AR 1.795 1.492.070 1.493.855 20.089 1.513.954

Balonce ot 30 September 2019
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Pengestrgmsopggrelse for koncernen
Consolidated cash flow statements

ther. | DKK'000 Note 2018/19 2017/18
;E“‘"’msm”i”? 6.935.292 7065.945
evenue
Omkostninger og andre dr?f:sindtagter -6.429.565 -6.542.031
Costs and other operating incarme
Resultat fer finansielle paster 505.727 523.914
Profit/loss before financial incorme and expenses. net ® :
Afskrivninger my. ‘Inlhagefa't 369.888 251216
Reversed depreciation chorges, etc
Henseettelser, egenkapitalbevagelser mv, 6.802 431323
Provisions, changes in equity, etc.
Pengestram fra primar drift for &endring i driftskapital 782.417 743.807
Cash generated from aperations before changes in warking capital ¢
fndring i driftskapital ) 19 171.858 19.085
Changes in working capital
Pengestrom fra primaer drift 610,559 762.892
Cash generated from operating activities
Renteindtagter betalt 512 8.004
Interest received
Renteomkostninger, betalt 12269 12242
Interest paid
Betalt selskabsskat 90190 131282
Income taxes paid
Pengestrom fra driftsaktivitet 508.612 627.382
Cosh flows from operating activities .
Kob af immaterielle anlzgsaktiver 57782 13.359
Acquisition of intangible ossets 3 ’
Kob af materielle anlzgsaktiver -408.657 539130
Acquisition of praperty, plont and equipment 3
Salg af materielle anlzgsaktiver 181312 398 278
Disposal of property, plant ond equipment ;
Kab af finansielle anlzgsaktiver og kabekontrakter _B38.878 573.585
Acquisition of investments and purchase contracts ¢
Salg og afdrag finansielle anlegsaktiver og kobekontrakter 756103 540722
Sole of and repayments re. investments and purchase controcts : ’
Sale af dattervirksomhed i )
Disposal of subsidiary
Egenkapitalbevagelser andre kapitalandele og investeringsaktivitet 7758 3622
Changes in equity. other equity investments and investing activities i .
Pengestrom fra investeringsaktivitet _376.701 -190.696
Cash flows from investing activities f '
Fremmedfinansiering: Andring | gaeld til pengeinstitut 97316 236.269
Loon financing: Chonges in payobles to banking institution |
Aktionzrerne: Udbetalt udbytte
-227. -2004
Shareholders: Dividend distribution g2 AlAd0
Pengestrom fra finansieringsaktivitet
-130. -436.
Cash flows from financing activities 130;324 i
Arets pengestram
Net cash flows ) ¥
ikvider 1. oktober 2018

: 641 1.624
Cosh and cosh equivalents at 1 October 2018 L B
Likvider 30, september 2019 3168 1641

Cash and cash equivalents at 30 September 2019

Pengestromsopgarelsen kan ikke udledes alene af d=t offentliggjorte regnskabsmateriale.
The cash flow statement cannat be derived exclusively from the published accounting records
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Noter
Notes to the financial statements

1| Nettoomsatning

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

2 | Personaleomkostninger

Staff costs
Koncern Moderselskab
Group Parent
2018/19 201718 2018/13 201718
tkr. | DKK'000 tkr, | OKK'000 tkr, | DKK'000 tkr. | DKK'000
Cennemsnitligt antal ansatte (omregnet til fuld tid) 1199 1181 18 18
Average number of employees (translated into full-time employees) : ’
De samlede lonudgifter udgor:
Total payroll costs:
Lonpegager 332491 321647 28.925 34.252
Wages and salaries
:E‘HS!BHEI' 48,990 45189 928 906
Pensions
Andre udgifter til social sikring 1
> 104
Other sacial security costs R 1ot 197 v
Qurige
Gther 10.690 10.795 686 970
393.562 378.732 30.646 36.232

Vederlag til direktion og bestyrelse er ikke oplyst under henvisning til arsregnskabsiovens § 98 b. stk. 3. pkt.2.
Remuneration of the Executive Board and the Board of Directors is not disclosed. Reference is made to section 98b, subsection 3, paragraph 2 of the Financial Statement Act.

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

Koncern Moderselskab
Group Parent
2018/19 201718 2018/18 201718
tkr. | DKK'000 tkr. | OKK'000 tkr. | DKK'000 tkr. | DKK 000

Coodwill i
Geodwill 25.916 21.785 -
Erhvervede immaterielle anlazgsaktiver 2607
Acquired intangible assets : ) ;
Crunde og bygninger .
Land ond buildings 15.541 14.926 2.819 2,599
Andre anlzeg, driftsmateriel og inventar "
Fixtures and fittings, plant and equipment ZE 214585 =3 3

269.888 251.216 2.860 2.638
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4 | Finansielle indtzegter
Financial income

Koncern Moderselskab
Group Parent
2018/19 201718 2018/19 201718
tkr. | DKK'000 tkr. | DKK'000 tkr. | DKK'000 tkr. | DKK'000
Renteindtzgter fra tilknyttede virksomheder L 27635 21.200
Interest income from group entities 1
Pvrige renteindtzgter 512 8.014 24 3683
Other interest income )
512 8.014 27.679 24.883
5 | Skat af arets resultat
Tax for the year
Koncern Moderselskab
Group Parent
2018/19 200718 2018/19 200718
tkr. | DKK'000 tkr. | DKK'000 tkr. | DKK 000 tkr. | OKK'000
Arets aktuelle skat 124452 111.010 7489 6.218
Current tax for the year
Regulering af tidligere ars skat B 4 L 3
Adjustment of tax in respect of previous years
Regulering af udskudt skat 475 217 -3.859
Adjustment of deferred tax 10,610 3 LT :
141.062 133.489 5.316 2.322
6 | Immaterielle anlzegsaktiver
Intangible assets
Koncern
Group
7 Goodwill Erhvervede immaterielle anlagsaktiver
th. | OKK'000 Goodwill Acquired intangible assets
Anskaffelsessum 1. oktober 2018 ’
41.31 14,
Cost at 1 October 2018 Hiah 46
Kursregulering a1 R
Foreign exchange adjustements
Tilgang til kastpriser
Additions at cost a0 3¢
Afganeg til kostpriser
Disposals at casts
Anskaffelsessum 30. september 2019
Cost at 30 September 2019 468,935 16363
Afskrivninger 1. oktober 2018
Amortisation at 1 October 2018 s 455
Kursregulering 143
Foreign exchonge odjustements
Afskrivninger solgte aktiver
Amortisation of assets sold
Arets afskrivninger
Amortisation far the yeor 25916 2607
Afskrivninger 30. september 2019
Amartisation at 30 September 2019 218.340 12159
Bogfort vardi 30. september 2019 247.996 4.808

Carrying amount at 30 September 2019




Noter

Notes to the financial statements

7 | Materielle anleegsaktiver
Property, plant and equipment

Koncern
Group

Moderselskab

Parent

tkr. | DKK'000

Grunde og bygninger
Land and buildings

Andre anlzsg, drifts-
mateariel og inventar
Fixtures and fittings.
plant and equipment

Grunde og bygninger
Land and buildings

Andre anlag, drifts-
materiel og inventar
Fixtures and fittings.
plant ond equipment

Anskaffelsessum 1. oktober 2018

2357 1 45 5 .343
Cost at 1 October 2018 53583 1.508.461 115.719 33
Primo regulering 7 .
Opening adjustrments
Kursregulering primo. 722 400 R
Opening exchonge odjustment
Tilgang til kostpriser = -
Pl o 053 - 65
Additions to cost 3R 8
Afgang til kostpriser 40552 397568 2 10
Disposols to costs
Anskaffelsessum 30. september 2013
517, s .298
Cost at 30 September 2013 529.072 1.517.332 115.719 3
Afskrivninger 1. oktober 2018 1 cca oy
1 4 821 15.397 3.064
Depreciation at 1 October 2018 Rlba Lo 2 8
Prima regulering 8 "
Opening adjustments
Kursregulering primo q R
Opening exchonge odjustment = 245
fskrivninger solgte aktiver nces - e
-10. -215.664 & -105
Depreciation of assets sold D.557 213,65
Arets afskrivninger 15.541 225.824 2.819 a1
Depreciation for the year
Afskrivninger 30. september 2019
Depreciation at 30 September 2019 183321 883364 i D
Bogfort vaerdi 30, september 2019 343141 847.948 97.503 298

Carrying amount at 30 September 2019
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8 | Finansielle anleegsaktiver
Investments

Koncern Moderselskab Koncern / Moder
Group Parent Group/Parent
Andre kapitalandele Kapitalandele i Andre Kapitalandele i assa-
tke. | DKK'GO0 og vardipapirer dattervirksomheder kapitalandele cierede virksomheder
S ) Other equity investments Investments in Other equity Investments in
and secutities subsidiaries investments associates
Anskaffelsessum 1. oktober 2018 -
Cast at 1 October 2018 1851 986082 st 172
Kursregulering prima . = = -
Opening exchange adjustment
Tilgang til kostpriser . . R -
Additions to cost
Afeane til kostpriser
iafs - 24 - -
Disposals at costs 2
Anskaffelsessum 30. september 2019
K : K 72
Cost at 30 September 2019 -85 gas e 1443 !
0 et
Op- og nedskrivninger 1. oktober 2018 AR i 44
Amortisation and impairment losses ot 1 October 2018 1.806 5a9.826 1444 3.303
Regulering primo .
Adjustment. opening 2324
Afgang 675 . .
Dispasals
Arets vardirenulering i 353 . }
Value adjustments for the year
Afskrivning kancerngoodwill . -8.653 R R
Amartisation of goodwill on consolidation o
Arets resultat
= 333101 E &
Profit/loss for the year 33310
Udbetalt udbytte
Dividend distribution 431500
Op- og nedskrivninger 30, september 2019
Amortisation and impairment losses -1.806 469.969 -1.449 3.309
ot 30 September 2019
Bogfort vardi 30. september 2019
Carrying amount at 30 September 2019 45 954.596 . A48
Heraf odwi
eraf udger kancerngoodwill 7517

Hereof group goodwill

Kapitalandele fremegar af note 14,
Investments are specified in note 14



Noter

Notes to the financial statements

9 | Finansielle leasingaktiver
Assets held under finance lease

ther. | DKK'000 Koncern
Finansiel leasing 1. oktober
748.201
Finance lease at 1 October o
Tilgang finansiel leasing i aret
L 7 838.87
Additions to finance lease in the year ARBIS
Afdrag samt afgang ved udleb 756103
Repayment and disposals on expiry o
830.976

10 | Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter vedrorer forudbetalte omkostninger
vedrarende keb af EDB udstyr, forsikringspraemier, vaegtafgift
og ovrige periodiserede omkostninger.

11| Selskabskapital
Share capital

Selskabskapitalen bestar af:
4 aktier 3 368.800 kr.

2 aktier a111.308 kr.

1aktie 3 89.300 kr.

1aktie a7.434 kr.
Taktie a 450 kr.

Ingen aktier har seerlige rettigheder.
Selskabskapitalen er uzendret de seneste 5 ar.
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Prepayments consist of prepaid costs relating to purchase
of computer equipment, insurance premiums, motor vehicle
tax and other accrued expenses.

The share capital comprises:
4 shares of DKK 368,800 each
2 shares of OKK 111,308 each

1 share of OKK 89,300 each
1share of OKK 7,434 each
1share of DKK 450 each

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



12 | Resultatdisponering
Profit appropriation

Moderselskab
Parent
tkr. |DKK'BUB 2018/19 200718
Resultatdisponering
Profit appropriation
Foreslaet udbytte N
Dividend proposed
Reserve for nettoopskrivning efter indre vaerdis metode 156179 795218
Net revoluation reserve accarding to the equity method ' '
Cgectart s auitas 506.847 84.258
Retained eornings
350.668 379.476

13 | Periodeafgraensningsposter
Deferred Income

Periodeafgransningsposter vedrarer modtagne indbetalinger fra
kunder, der skal indteegtsfaresidet efterfelgende regnskabsar.

Deferred Income consists of payments received from cus-
tomers that are to be booked in the subsequent financial

year.



Noter
Notes to the financial statements

14 | Kapitalandele
Investments

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

Kapitalandele i tilknyttede virksomheder
Investments in group entities

Fleggaard Detail A/S. Krusa 100
Dangaard Collections Holding A/S. Padborg 100
ASWO Danmark ApS. Padbarg 100
Dangaard Electronics A/S, Padborg 100
Famobra A/S. Krusa 100
Calle A/S, Krusa 100
Fakkelgaarden A/S, Krusg 100
Ejendomsselskabst Industrivej 1, Padborg ApS, Krusa 100
Fleggaard Homeparts A/S, Krusa 100
Fleggaard Auto GmbH, Harrisles 100
Fleggaard IT ApS, Krusa 100

trandparken A/S. Krusa 100
Fleegaard Finans A/S, Krusa 100
Fleggaard Leasing A/S, Pacborg 100
Forus Flex Leasing A/S. Hersholm 100
Focus Splitleasing ApS. Hersholm 100
Dangaard Isenkram GmbH, Harrislee 100
FleggaardShop.dk Einkauf GmbH, Harrisles 100
ASWUO-Norge AS, Norge 100
ASWO-Sverige AB, Sverige 100
ASWO Suomi OY, Korsnas 100
Dangaard Collections Germany GrmbH Harrislee 100
Fleggaard GmbH, Harrislee 100
DanDiscount GmbH, Harrislee 100
Calle GmbH, Harrislee 100
Calle Aventoft GmbM & Ca. KG, Harrislee 100
Calgros GmbH, Flensburg 100
Famobra GmbH, Harrislee 100
DEPOLT UAS, Vilnius 100
Calle Estonia OU, Tallin 100
Click Entertainment LTD. Croydon 70
Click Entertainment USA Inc, Miami 100

Kapitalandele i associerede virksomheder
Investments in assaciates

Fleggaard Busleasing GmbH, Harrisles 44

15 | Valutarisici
Currency risk

Koncernen Group

Selskabet afdaekker forventede valutarisici vedrerende varesalg he Company hedge currency risks concerning sale of goods and
og varekab inden for det ferstkommende ar med valutater- purchased supplies within the next year with forward exchange
minskontrakter. Lebetiden pa alle indgaede kontrakter er indtil contracts. The term of all incoming contracts are up to four
4 maneder, Der er afdakket: months. The fallowing is hedged:

- B.2639 GBP overfor DKK - 8.269 GBP against DKK

- 83.935 USD overfor DKK - 83.935 USD against DKK

-3.190.702 DKK overfor GBP - 3.790.702 DKK against GBP
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16 | Sikkerhedsstillelser og eventualposter
Collateral and contingent liabilities

Sikkerhedsstillelser

Moderselskabet

Fleggaard Holding A/S har kautioneret for tilknyttede virk-
somheder mellemvarende med pengeinstitutter med 58,6
mio. kr. (2017/18: 69,9 mio.kr.)

Koncernen
Koncernen har stillet garantier overfor tredjemand med 18,6
mio. kr. (2018/19: 54,2 mio.kr.)

Eventualposter

Moderselskabet

Fleggzaard Holding A/S er sambeskattet med moderselskabet
Aktieselskabet Fladkaer (Administrationsselskab) og hafter
solidarisk med evrige sambeskattede selskaber for betaling
af selskabsskat for indkomstaret 2017 og frem.

Fleggaard Holding A/S har afgivet statteerklzring overfor
tilknyttede virksomheder.

Koncernen

Koncernen er part i enkelte retssager. Afgarelse af disse sager
vurderes ikke at pavirke koncernens ekonomiske stilling, udover
belpb der erindregnet i arsrapporten.

Koncernen har lejefarpligtelser for 72,0 mio. kr. (2017/18: 87,8
mio. kr.)

Collateral

Parent Company

Fleggaard Holding A/S has provided a guarantee in respect
of group entities’ balances with banking institutions totalling
DKK 58.6 million. (2017/18: DKK 63.9 million)

Group
The Group has provided a guarantee to third party totalling
DKK 18.6 million. (2018/18: DKK 54.2 million)

Contingencies

Parent company

Fleggaard Holding A/S isjointly taxed with its parent company
Aktieselskabet Fladkar (management company) and is jointly
and severally liable together with other jointly taxed entities
for payment of corparate income taxes for the income year
2017 and ahead.

Fleggaard Holding A/S has issued comfart letters in respect
of group entities.

Group

The Group is party to a few legal actions. Any ruling in that
respect is deemed not to affect the Group’s financial position
other than the amounts recagnised in the annual report.

The Group has lease liabilities of DKK 72.0 million.
(2017/18: DKK 87.8 million)

17 | Oplysning om naertstaende parter og transaktioner med disse

Related party transactions

Fleggaard Holding A/S' nertstaende parter omfatter Ak-
tieselskabet Fladkar A/S og tilknyttede virksomheder. som
omtaltinote 14 samt selskabernes bestyrelse og direktion.

Fleggaard Holding A/S'related parties include Aktieselskabet
Fladkar A/S and subsidiaries as mentioned in note 14 as well
as the companies’ Executive Boards and Boards of Directors.
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Transaktioner med nartstaende parter Koncern Moderselskab
Related party transactions Group Parent
2018/18 2017/18 2018/13 201718
tkr. | DKK'000 tkr. | DKK'000 tkr. | DKK'000 tkr. | DKK'000
Nettoomsatning 4
Revenue 6.303 4.747
Andre driftsindtzegter = 5 45746 47333
Other operating incorme
Rentein@ta&gter fra tilknv::ede\vjrksomhede: > } 27643 20.876
Interest income from group entities
Keb af leasingydelser 3 . 520 268
Furchose of lease payments
Keb af andre eksterne omkostninger
e s 172 137
Purchose of other external expenses
Renteomkostninger til associerede virksomheder 49 45 i R
Interest expenses. associates
Tllgu‘dehavande hos t_lll.my.ttede virksomheder . R 1.706.453 1.575.484
Receivable from subsidiaries
Gald til tilknyttede virksomheder
Payables to subsidiaries 12586 AT
Gald til associerede virksomheder 6.588 6.539 2 .
Payables to associotes
Ejerforhold Ownership

Falgende aktionarer er noteret i selskabets aktionearfortegnelse
og som ejer 100% af stemmerne 0g 100% af aktiekapitalen:
Aktieselskzbet Fladkzr, Skovbakken 10, 6340 Krusa.

18 | Honorar til revisorer

The following sharehaolders 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.

Audit fees
Koncern
Group
2018/19 20718
mio. kr. | DKK'000  mio. kr. | DKK 000
Rewvision
Audit 22 1.6
Skatteradgivning
Tox assistonce 0 oE
Andre ydelser
Other assistonce 04 05
3,0 2,9
Heraf generalforsamlingsvalgt revisor
Thereof auditors appointed at the annual general meeting 24 2
19 | Andring i driftskapital (pengestremopggrelse)
Changes in working capital (cash flow statement)
Koncern
Group
2018/19 201718
tkr. | DKK'000 tkr. | OKK'000
Andring i varebeholdninger
Changes in inventories ;183288 4934
Andring i tilgodehavender og periadeafgrznsningsposter
Changes in receivables and prepayments/deferred income B! 328
Andring i leverander af varer og tjenesteydelser anden gzld og periodeafgraensningsposter
Changes in trade payobles, other payables and prepayments/deferred income 14623 T8eY
-171.858 19.085
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