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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report
of  Sandma Holding A/ S for the f inancial year 1 May 2019 - 30 April 2020.

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

In our opinion, the consolidated f inancial statements and the parent company f inancial statements
give a t rue and fair view of the f inancial posit ion of the Group and the Company at  30 April 2020 and
of  the results of the Group's and the Company's operat ions and of  the consolidated cash f lows for the
financial year 1 May 2019 - 30 April 2020.

Further, in our opinion, the Management 's review gives a fair review of the development in the
Group's and the Company's operat ions and f inancial matters and the results of the Group's and the
Company's operat ions and f inancial posit ion.

We recommend that the annual report  be approved at  the annual general meet ing.

Sønderborg, 14 December 2020
Execut ive Board:

Jens Østerlund Jensen Henning Peter Tæstensen

Board of  Directors:

Anders Aagaard Andresen
Chairman

Elisa-Beth Rathcke Jens Østerlund Jensen
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Independent auditor's report

To the shareholder of Sandma Holding A/ S

Opinion

We have audited the consolidated f inancial statements and the parent company f inancial statements
of  Sandma Holding A/ S for the f inancial year 1 May 2019 - 30 April 2020,  which comprise income
statement, balance sheet, statement of  changes in equity and notes, including account ing policies, for
the Group and the Parent Company, and a consolidated cash f low statement. The consolidated
financial statements and the parent company f inancial statements are prepared in accordance with
the Danish Financial Statements Act .

In our opinion, the consolidated f inancial statements and the parent company f inancial statements
give a t rue and fair view of the f inancial posit ion of the Group and the Parent Company at  30 April
2020, and of the results of the Group's and Parent Company's operat ions as well as the consolidated
cash f lows for the f inancial year 1 May 2019 - 30 April 2020 in accordance with the Danish Financial
Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the
addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the "Auditor's responsibilit ies for the audit  of the consolidated
financial statements and the parent Company f inancial statements"  (herinafter collect ively referred to
as " the f inancial statements" ) sect ion of our report. We believe that  the audit  evidence we have
obtained is suff icient  and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Group in accordance with the Internat ional Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the addit ional
requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in
accordance with these rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of consolidated f inancial statements and parent
company f inancial statements that  give a t rue 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 f inancial statements that are free f rom material misstatement, whether due to fraud or
error.

In preparing the f inancial statements, Management is responsible for assessing the Group's and the
Parent Company's ability to cont inue as a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of account ing in preparing the f inancial statements
unless Management either intends to liquidate the Group or the Parent Company or to cease
operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

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

As part of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in
Denmark, we exercise professional judgement and maintain professional scept icism throughout the
audit . We also:
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Independent auditor's report

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit  procedures responsive to those risks and obtain audit
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom
error, as f raud may involve collusion, forgery, intent ional omissions, misrepresentat ions 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 ef fect iveness of the Group's and the Parent Company's internal control.

 Evaluate the appropriateness of  account ing policies used and the reasonableness of  account ing
est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the
Group's and the Parent Company's ability to cont inue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw at tent ion in our auditor's report  to the
related disclosures in the f inancial 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 condit ions may cause the Group and the Parent
Company to cease to cont inue as a going concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
and events in a manner that  gives a t rue and fair view.

 Obtain suff icient  appropriate audit  evidence regarding the f inancial information of the ent it ies or
business act ivit ies within the Group to express an opinion on the consolidated f inancial
statements. We are responsible for the direct ion, supervision and performance of the group
audit . We remain solely responsible for our audit  opinion.

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in
internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

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

In connect ion with our audit  of the f inancial 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 f inancial 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 Financial Statements Act .
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Independent auditor's report

Based on the work we have performed, we conclude that the Management 's review is in accordance
with the f inancial statements and has been prepared in accordance with the requirements of the
Danish Financial Statements Act . We did not  ident ify any material misstatement of  the Management 's
review.

Sønderborg, 14 December 2020
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Thorbjørn Bruhn René  Kirkegaard
State Authorised Public Accountant
mne23305

State Authorised Public Accountant
mne40045

5

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: F
IF

8X
-S

25
A3

-1
22

O
Z-

KW
M

4Y
-8

6A
1C

-5
H

O
F7



Sandma Holding A/ S

Annual report  2019/ 20

Management's review

Company details

Name Sandma Holding A/ S
Address, Postal code, City Lufthavnsvej 3, Ulkebøl, 6400 Sønderborg

CVR no. 12 09 42 99
Established 22 March 1988
Registered of f ice Sønderborg
Financial year 1 May 2019 - 30 April 2020

Telephone +45 74 42 98 88

Board of  Directors Anders Aagaard Andresen, Chairman
Elisa-Beth Rathcke
Jens Østerlund Jensen

Execut ive Board Jens Østerlund Jensen
Henning Peter Tæstensen

Auditors EY Godkendt Revisionspartnerselskab
Nørre Havnegade 43, 6400 Sønderborg, Denmark
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Management's review

Group chart
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Management's review

Financial highlights for the Group

DKK'000 2019/ 20 2018/ 19 2017/ 18 2016/ 17 2015/ 16

Key figures

Revenue 612,684 590,191 486,708 413,153 418,057

Operat ing prof it/ loss 8,629 6,215 11,384 13,270 12,452

Net f inancials 1,472 2,439 -2,717 2,944 -3,066

Profit for the year 7,818 7,831 5,861 9,863 5,064

Total assets 208,197 212,354 201,471 193,974 170,308

Equity 79,134 75,716 73,483 73,745 68,348

Cash flows from operat ing act ivit ies 24,080 10,322 39,267 91 21,040

Net cash f lows from invest ing

activit ies 18,892 -2,363 999 -5,715 -19,725

Investment in property, plant  and

equipment -791 -1,194 0 0 -505

Cash flows from financing act ivit ies -1,746 -8,291 -7,868 -14,511 -16,230

Financial ratios

Operat ing margin %1.4 %1.1 %2.2  %2.4  %2.2

Return on assets %4.1 %3.0 %5.8 %7.3 %6.7

Equity ratio %38.0 %35.7 %36.5 %38.0 %40.1

Return on equity %10.1 %10.5 %8.0 %13.9 %7.4

Average number of employees 162 147 144 142 139

The f inancial rat ios stated in the survey of f inancial highlights have been calculated as follows:

Ordinary operat ing
prof it / loss

Prof it / loss before f inancial items adjusted for other operat ing
income and other operating expenses

Operating margin
Operating prof it  (EBIT) x 100

Revenue

Return on assets
Prof it / loss f rom operat ing act ivites x 100

Average assets

Equity ratio
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Prof it / loss after tax x 100

Average equity
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Management's review

Business review

As in previous years, the parent company's main act ivit ies consisted in owning shares in subsidiaries
and in selling administrat ive services to them.

Like previous years, the Group's main act ivit ies have been in Aircraft  Management, including route
and taxi f light , maintenance of aircraft  at own certif ied workshop and rental of f ixed property.

Financial review

The income statement for 2019/ 20 shows a prof it  of DKK 7,818 thousand against  a prof it  of DKK
7,831 thousand last  year, and the group's balance sheet at 30 April 2020 shows equity of  DKK
79,134 thousand.

The income statement for 2019/ 20 for the parant company shows a prof it  of DKK 6.763 against  DKK
6.340 last  year, and the balance sheet at  30 April 2020 shows equity of  DKK 83.019.

Management expected a prof it  for both the Group and the parent company in the range of the result  in
the year 2018/ 19.

Management considers the result  of f inancial investments as sat isfactory.

Knowledge resources

There are high demands for safety in aircraft  operat ions. The Group follows all guidelines for
educat ion and training of aircraft  personnel.

Statutory CSR report

For reference to the Sandma Holding A/ S Group's Corporate Social Responsibility Report, cf . §99a of
the Danish Financial Statements Act , including policy on the environment, climate, social and
employee relations, human rights and ant i-corrupt ion, please refer to this link

ht tps:/ / www.alsie.com/ csr/

Account of the gender composition of Management

The Sandma Holding A/ S Group has not set  target  f igures or policies for the under-represented
gender, as there is no under-representat ion of one gender in the board of  directors.

In the parent company's top management (the board), the genders are divided into 1 woman (33%)
and 2 men (67%).

There is also an equal gender composit ion in other management levels.

The Sandma Holding Group believes that diversity among employees, including equal distribut ion of
gender, contributes posit ively to the working environment and strengthens the group's performance
and compet it iveness.

Events after the balance sheet date

No events materially affect ing the Group's and the Company's f inancial posit ion have occurred
subsequent to the f inancial year-end.

Outlook

The management has assessed the situat ion around Covid-19. In the short  term, we see a signif icant
decline in act ivit ies. In the longer term, we cannot assess the consequences.

For the f inancial year 2020/ 21, a satisfactory result  is expected for the Group and the parent
company in the level of  the result  for 2019/ 20.
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Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Income statement

Group Parent company

Note DKK'000 2019/ 20 2018/ 19 2019/ 20 2018/ 19

2 Revenue 612,684 590,191 1,283 1,283
Other external expenses -504,583 -487,946 -417 -145

Gross profit 108,101 102,245 866 1,138
3 Staff costs -96,394 -92,944 -2,812 -2,409
4 Amort isation/ depreciation of

intangible assets and property,
plant  and equipment -3,078 -3,086 0 0

Profit/ loss before net financials 8,629 6,215 -1,946 -1,271
Income f rom investments in group

entit ies 0 0 7,638 9,235
5 Financial income 2,842 7,745 1,061 621
6 Financial expenses -1,370 -5,306 -237 -3,058

Profit before tax 10,101 8,654 6,516 5,527
7 Tax for the year -2,283 -823 247 813

Profit for the year 7,818 7,831 6,763 6,340
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Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Balance sheet

Group Parent company

Note DKK'000 2019/ 20 2018/ 19 2019/ 20 2018/ 19

ASSETS

Fixed assets

8 Intangible assets

Acquired intangible assets 907 616 0 0

907 616 0 0

9 Property, plant and equipment

Land and buildings 21,834 23,460 0 0
Other f ixtures and f it t ings, tools and

equipment 2,675 2,855 0 0

24,509 26,315 0 0

10 Investments

Investments in group ent it ies, net
asset value 0 0 63,224 59,986

Investments in associates, net  asset
value 1,616 1,493 0 0

1,616 1,493 63,224 59,986

Total fixed assets
27,032 28,424 63,224 59,986

Non-fixed assets

Inventories

Raw materials and consumables 5,095 4,810 0 0

5,095 4,810 0 0

Receivables

Trade receivables 54,069 67,147 0 0
Receivables f rom group ent it ies 0 0 15,338 10,672

13 Deferred tax assets 5,196 2,595 0 0
Other receivables 8,287 11,480 0 0

11 Deferred income 6,653 15,606 0 0

74,205 96,828 15,338 10,672

Securities and investments

Other securit ies and investments 800 21,255 0 15,988

800 21,255 0 15,988

Cash 101,065 61,037 17,647 904

Total non-fixed assets 181,165 183,930 32,985 27,564

TOTAL ASSETS 208,197 212,354 96,209 87,550
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Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Balance sheet

Group Parent company

Note DKK'000 2019/ 20 2018/ 19 2019/ 20 2018/ 19

EQUITY AND LIABILITIES

Equity

12 Share capital 1,000 1,000 1,000 1,000
Net revaluation reserve according to

the equity method 0 0 41,967 38,729
Retained earnings 76,134 69,716 38,052 35,927
Dividend proposed for the year 2,000 5,000 2,000 5,000

Total equity 79,134 75,716 83,019 80,656

Provisions

15 Other provisions 31,058 29,692 0 0

Total provisions 31,058 29,692 0 0

Liabilities other than provisions

14 Non-current liabilities other than

provisions

Other credit  inst itut ions 10,266 11,816 0 0
Other payables 11,897 6,711 0 0

22,163 18,527 0 0

Current liabilities other than

provisions

14 Current port ion of long-term liabilit ies 1,300 1,682 0 0
Bank debt 734 1,932 0 1
Prepayments received f rom customers 31,366 23,270 0 0
Trade payables 16,377 26,206 100 84
Payables to group ent it ies 0 0 7,569 5,662
Income taxes payable 4,664 580 4,664 580
Other payables 21,141 29,622 607 567

16 Deferred income 260 5,127 250 0

75,842 88,419 13,190 6,894

Total liabilities other than provisions 98,005 106,946 13,190 6,894

TOTAL EQUITY AND LIABILITIES 208,197 212,354 96,209 87,550

1 Accounting policies
17 Contractual obligat ions and cont ingencies, etc.
18 Collateral
19 Interest  rate risks
20 Related part ies
21 Fee to the auditors appointed by the Company in general meet ing
22 Appropriat ion of prof it
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Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Statement of changes in equity

Group

Note DKK'000 Share capital

Retained

earnings

Dividend

proposed for

the year Total

Equity at 1 May 2018 1,000 66,483 6,000 73,483

Transfer through appropriat ion of prof it 0 2,831 5,000 7,831

Exchange adjustment 0 356 0 356

Adjustment of  hedging instruments at  fair

value 0 46 0 46

Dividend distributed 0 0 -6,000 -6,000

Equity at 1 May 2019 1,000 69,716 5,000 75,716

Transfer through appropriat ion of prof it 0 5,818 2,000 7,818

Exchange adjustment 0 554 0 554

Adjustment of  hedging instruments at  fair

value 0 46 0 46

Dividend distributed 0 0 -5,000 -5,000

Equity at 30 April 2020 1,000 76,134 2,000 79,134

Parent  company

Note DKK'000 Share capital

Net revaluation

reserve

according to the

equity method

Retained

earnings

Dividend

proposed for

the year Total

Equity at 1 May 2018 1,000 33,595 39,323 6,000 79,918
22 Transfer, see

"Appropriat ion of  profit " 0 4,736 -3,396 5,000 6,340

Exchange adjustment 0 353 0 0 353

Other value adjustments of

equity 0 46 0 0 46

Dividend distributed 0 0 0 -6,000 -6,000

Equity at 1 May 2019 1,000 38,729 35,927 5,000 80,656
22 Transfer, see

"Appropriat ion of  profit " 0 2,638 2,125 2,000 6,763

Other value adjustments of

equity 0 600 0 0 600

Dividend distributed 0 0 0 -5,000 -5,000

Equity at 30 April 2020 1,000 41,967 38,052 2,000 83,019
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Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Cash flow statement

Group

Note DKK'000 2019/ 20 2018/ 19

Prof it  for the year 7,818 7,831
23 Adjustments 4,366 1,470

Cash generated f rom operat ions (operat ing act ivit ies) 12,184 9,301
24 Changes in working capital 11,224 4,534

Cash generated f rom operat ions (operat ing act ivit ies) 23,408 13,835
Interest  received, etc. 2,842 2,745
Interest  paid, etc. -1,370 -1,401
Income taxes paid -800 -4,857

Cash flows from operating activities 24,080 10,322

Addit ions of intangible assets -772 -330
Addit ions of property, plant  and equipment -791 -1,194
Disposals of property, plant  and equipment 0 189
Purchase of f inancial assets 0 -1,493
Sale of f inancial assets 20,455 0
Disposals of f inancial instruments 0 465

Cash flows to investing activities 18,892 -2,363

Dividends distributed -5,000 -6,000
Proceeds of long-term liabilit ies 3,254 0
Repayments, long-term liabilit ies 0 -2,291

Cash flows from financing activities -1,746 -8,291

Net cash flow 41,226 -332
Cash and cash equivalents at  1 May 59,105 59,437

25 Cash and cash equivalents at 30 April 100,331 59,105
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Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

1 Accounting policies

The consolidated f inancial statements of the Sandma Holding Group for 2019/ 20 has been prepared
in accordance with the provisions in the Danish Financial Statements Act  applying to large-sized
report ing class C ent it ies.

For the parent company, the annual report  2019/ 20 is presented in accordance with the Danish
Financial Statements Act  applying to medium-sized reporting class C ent it ies.

The account ing policies applied by the company are consistent  with those of  last  year. There has been
a regroup in the composit ion of certain accounts in the f inancial statement. The changes have no
influence on equity or prof it . Comparat ive f igures have been adjusted accordingly.

Omission of a cash flow statement

With reference to sect ion 86(4) of  the Danish Financial Statements Act , no cash f low statement is
prepared for the parent company, as its cash f lows are reflected in the consolidated cash f low
statement.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK'000).

Consolidated financial statements

Control

The consolidated f inancial statements comprise the Parent Company and subsidiaries controlled by
the Parent Company.

Control means a parent company’s power to direct  a subsidiary’s f inancial and operat ing policy
decisions. Besides the above power, the parent company should also be able to yield a return f rom its
investment.

In assessing if the parent company controls an ent ity, de facto control is taken into considerat ion as
well.

The existence of potent ial vot ing rights which may current ly be exercised or converted into addit ional
vot ing rights is considered when assessing if an ent ity can become empowered to direct  another
ent ity’s f inancial and operating decisions.

Significant influence

Ent it ies over whose f inancial and operating policy decisions the group exercises signif icant  influence
are classif ied as associates. Signif icant  influence is assumed to exist  if  the Parent Company direct ly or
indirect ly holds or controls 20% or more of  the vot ing power of  the investee, but  does not control the
investee.

The existence of potent ial vot ing rights which may present ly be exercised or be converted into
addit ional vot ing rights in considered when assessing if signif icant  influence exists.

The consolidated f inancial statements are prepared as a consolidat ion of the parent company's and
the individual subsidiaries' f inancial statements, which are prepared according to the group's
account ing policies. On consolidat ion, intra-group income and expenses, shareholdings, intra-group
balances and dividends, and realised and unrealised gains on intra-group transact ions are eliminated.
Unrealised gains on t ransact ions with associates are eliminated in proport ion to the group's interest  in
the ent ity. Unrealised losses are eliminated in the same way as unrealised gains if they do not ref lect
impairment.
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

1 Accounting policies (continued)

In the consolidated f inancial statements, the account ing items of subsidiaries are recognised in full.
Non-controlling interests' share of  the prof it / loss for the year and of the equity of  subsidiaries which
are not  wholly-owned are included in the group's prof it / loss and equity, respect ively, but  are disclosed
separately.

Acquisit ions and disposals of non-controlling interests which are st ill controlled are recognised
direct ly in equity as a t ransact ion between shareholders.

Investments in associates and joint  ventures are recognised in the consolidated f inancial statements
using the equity method.

The group's act ivit ies in joint  operat ions are recognised on a line-by-line basis.

New line

External business combinations

Recent ly acquired ent it ies are recognised in the consolidated f inancial statements f rom the date of
acquisit ion. Ent it ies sold or otherwise disposed of  are recognised up to the date of disposal.
Comparat ive f igures are not  restated to ref lect  newly acquired ent it ies. Discont inued operat ions are
presented separately, see below.

The date of acquisit ion is the date when the group actually obtains control of the acquiree.

The acquisit ion method is applied to the acquisit ion of new ent it ies of which the group obtains
control. The acquirees’ ident if iable assets, liabilit ies and cont ingent liabilit ies are measured at  fair
value at the date of acquisit ion. Ident if iable intangible assets are recognised if  they are separable or
arise from a contractual right . Deferred tax related to the revaluations is recognised.

Posit ive dif ferences (goodwill) between, on the one hand, the considerat ion for the acquiree, the
value of  non-controlling interests in the acquired ent ity and the fair value of  any previously acquired
equity investments and, on the other hand, the fair value of  the assets, liabilit ies and cont ingent
liabilit ies acquired are recognised as goodwill under “ Intangible assets” . Goodwill is amort ised on a
straight-line basis in the income statement based on an individual assessment of the economic life of
the asset.

Negat ive dif ferences (negat ive goodwill) are recognised in the income statement at the date of
acquisit ion.

Upon acquisit ion, goodwill is allocated to the cash-generating units, which subsequent ly form the
basis for impairment test ing. Goodwill and fair value adjustments in connect ion with the acquisit ion of
a foreign ent ity with a funct ional currency dif ferent  f rom the presentat ion currency used in the
consolidated f inancial statements are accounted for as assets and liabilit ies belonging to the foreign
ent ity and are, on init ial recognit ion, t ranslated into the foreign ent ity's funct ional currency using the
exchange rate at  the t ransact ion date.

The considerat ion paid for an ent ity consists of the fair value of  the agreed considerat ion in the form
of  assets t ransferred, liabilit ies assumed and equity instruments issued. If part  of  the considerat ion is
cont ingent on future events or compliance with agreed terms, such part of the considerat ion is
recognised at  fair value at the date of acquisit ion. Subsequent adjustments of cont ingent
considerat ions are recognised in the income statement.

Expenses incurred to acquire ent it ies are recognised in the income statement in the year in which
they are incurred.
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

1 Accounting policies (continued)

Where, at  the date of acquisit ion, the ident if icat ion or measurement of  acquired assets, liabilit ies or
cont ingent liabilit ies or the determination of the considerat ion is associated with uncertainty, init ial
recognit ion will take place on the basis of provisional amounts. If it  turns out  subsequent ly that the
ident if icat ion or measurement of  the considerat ion t ransferred, acquired assets, liabilit ies or
cont ingent liabilit ies was incorrect  on init ial recognit ion, the statement will be adjusted
retrospect ively, including goodwill, unt il 12 months after the acquisit ion, and comparat ive f igures will
be restated. Hereafter, any adjustments are recognised as misstatements.

Gains or losses f rom disposal of subsidiaries which result  in loss of control are calculated as the
dif ference between, on the one hand, the fair value of  the selling price less selling expenses and, on
the other hand, the carrying amount of net  assets.

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange
rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the
transact ion date and the date of payment are recognised in the income statement as f inancial income
or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated
at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the
balance sheet date and the date at  which the receivable or payable arose or was recognised in the
most recent f inancial statements is recognised in the income statement as f inancial income or
f inancial expenses.

Derivative financial instruments

On init ial recognit ion, derivat ive f inancial instruments are recognised at  cost  in the balance sheet and
are subsequent ly measured at  fair value. Posit ive and negat ive fair values of derivat ive f inancial
instruments are included in "Other receivables"  and "Other payables" , respect ively.

Losses on derivat ive f inancial instruments with a maturity of just  12 months are recognized under
long-term response.

Fair value adjustments of derivat ive f inancial instruments that do not  qualify for hedge account ing are
recognised in the income statement on a current  basis.

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognit ion.

Income from the sale of  services, which includes the sale of  f lights, is recognised in the income
statement as the supply of  the services to the buyer takes place.

Revenue is measured at  the fair value of  the agreed considerat ion excluding VAT and taxes charged
on behalf of  third part ies. All discounts and rebates granted are recognised in revenue.

Other operating income and operating expenses

Other operat ing income and operat ing expenses comprise items of a secondary nature relative to the
Company's core act ivit ies, including gains or losses on the sale of f ixed assets.
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

1 Accounting policies (continued)

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,
including gains on the sale of f ixed assets.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contribut ions, etc. The item is net  of refunds f rom public
authorit ies.

Amortisation/ depreciation

The item comprises amort isation/ depreciation of intangible assets and property, plant  and equipment.

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

Buildings 25-50 years
Other f ixtures and f it t ings, tools and
equipment

3-5 years

Land is not  depreciated.

Profit from investments in subsidiaries and associates

A proport ionate share of the underlying ent it ies' prof it / loss after tax is recognised in the income
statement according to the equity method. Shares of prof it / loss after tax in subsidiaries and
associates are presented as separate line items in the income statement. Full elimination of intra-
group gains/ losses is made for equity investments in subsidiaries. Only proport ionate elimination of
intra-group gains/ losses is made for equity investments in associates.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts that  relate to
the f inancial report ing period. The items comprise interest  income and expenses, e.g. f rom group
ent it ies and associates, declared dividends f rom other securit ies and investments, f inancial expenses
relat ing to f inance leases, realised and unrealised capital gains and losses relating to other securit ies
and investments, exchange gains and losses and amort isation of f inancial assets and liabilit ies.

Tax

The parent company is covered by the Danish rules on mandatory joint  taxat ion of the Group's Danish
subsidiaries. Subsidiaries are included in the joint  taxat ion arrangement from the date at  which they
are included in the consolidated f inancial statements and up to the date when they are no longer
consolidated.

The parent company acts as management company for the joint  taxat ion arrangement and
consequent ly set t les all corporate income tax payments with the tax authorit ies.

On payment of joint  taxat ion contribut ions, the Danish corporate income tax charge is allocated
between the joint ly taxed ent it ies in proport ion to their taxable income. Ent it ies with tax losses
receive joint  taxat ion contribut ions f rom ent it ies that  have been able to use the tax losses to reduce
their own taxable income.
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

1 Accounting policies (continued)

Tax for the year, which comprises the current  income tax charge, joint  taxat ion contribut ions and
deferred tax adjustments, including adjustments arising from changes in tax rates, is recognised in the
income statement as regards the port ion that relates to the prof it / loss for the year and direct ly in
equity as regards the port ion that relates to entries direct ly in equity.

Balance sheet

Intangible assets

Other intangible assets include sof tware.

Software is measured at  cost  less accumulated amort isat ion and impairment losses.

Gains and losses on the sale of intangible assets are recognised in the income statement under "Other
operat ing income" or "Other operat ing expenses" , respect ively. Gains and losses are calculated as the
dif ference between the selling price less selling expenses and the carrying amount at  the t ime of sale.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and
impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion
unt il the t ime at  which the asset is ready for use.

Gains or losses are calculated as the dif ference between the selling price less selling costs and the
carrying amount at  the date of disposal. Gains and losses f rom the disposal of  property, plant  and
equipment are recognised in the income statement as other operat ing income or other operat ing
expenses.

Leases

The Company has chosen IAS 17 as interpretat ion for classif ication and recognit ion of leases.

On init ial recognit ion, leases for assets that t ransfer substant ially all the risks and rewards incident to
the ownership to the Company (f inance leases) are measured in the balance sheet at the lower of fair
value and the present value of  the future lease payments. In calculat ing the net  present value, the
interest  rate implicit  in the lease or the incremental borrowing rate is used as the discount factor.
Assets held under f inance leases are subsequent ly accounted for in the same way as the Company's
other assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability, and the interest
element of the lease payment is recognised in the income statement over the term of  the lease.

Investments in subsidiaries and associates

Equity investments in subsidiaries and associates are measured according to the equity method.
Equity investments in joint  ventures are also measured according to the equity method in the
consolidated f inancial statements.

On init ial recognit ion, equity investments in subsidiaries and associates are measured at  cost , i.e. plus
transact ion costs. The cost  is allocated in accordance with the acquisit ion method; see the account ing
policies regarding business combinat ions.

The cost  is adjusted by shares of prof it / loss after tax calculated in accordance with the Group's
account ing policies less or plus unrealised intra-group gains/ losses.
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

1 Accounting policies (continued)

Ident if ied increases in value and goodwill, if  any, compared to the underlying ent ity's net  asset value
are amort ised in accordance with the account ing policies for the assets and liabilit ies to which they
can be at t ributed. Negat ive goodwill is recognised in the income statement.

Dividend received is deduced from the carrying amount.

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

Other securities and investments

Securit ies which the Company intends to hold to maturity are measured at  amort ised cost , using the
ef fect ive interest  rate method at  the date of acquisit ion. Value adjustments are recognised in the
income statement under "Net f inancials" .

Securit ies and investments consist ing of  listed shares and bonds are measured at  fair value (market
price) at  the balance sheet date. Investments not  admit ted to t rading on an act ive market are
measured at  cost .

Impairment of fixed assets

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

Impairment tests are conducted on assets or groups of  assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of  the net  selling price and the value
in use (recoverable amount).

The recoverable amount is the higher of  the net  selling price of  an asset and its value in use. The
value in use is calculated as the present value of  the expected net cash f lows from the use of  the
asset or the group of  assets and the expected net cash f lows from the disposal of the asset or the
group of assets af ter the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer
exists. Impairment losses on goodwill are not  reversed.

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net  realisable value
is lower than cost , inventories are writ ten down to this lower value. The net realisable value of
inventories is calculated as the sales amount less costs of complet ion and expenses required to effect
the sale and is determined taking into account marketability, obsolescence and development in the
expected selling price.

Receivables

Receivables are measured at  amort ised cost .

The Company has chosen IAS 39 as interpretat ion for impairment of  f inancial receivables.

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of
receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

1 Accounting policies (continued)

Receivables in respect of  which there is no objective evidence of individual impairment are tested for
object ive evidence of impairment on a portfolio basis. The port folios are primarily based on the
debtors' domicile and credit  rat ings in line with the Company's risk management policy. The object ive
evidence applied to port folios is determined based on historical loss experience.

Impairment losses are calculated as the dif ference between the carrying amount of the receivables
and the present value of  the expected cash f lows, including the realisable value of  any collateral
received. The effect ive interest  rate for the individual receivable or port folio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial
report ing years.

Securities and investments

Securit ies and investments consist ing in listed shares and bonds are measured at  fair value (market
price) at  the balance sheet date. Investments not  admit ted to t rading on an act ive market are
measured at  cost .

Cash

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

Equity

Reserve for net revaluation according to the equity method

The net revaluation reserve according to the equity method includes net revaluations of investments in
subsidiaries and associates relative to cost . The reserve can be eliminated in case of losses, realisation
of  investments or a change in account ing est imates. The reserve cannot be recognised at  a negat ive
amount.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing
(declaration date). Dividends expected to be distributed for the f inancial year are presented as a
separate item under "Equity" .

Provisions

Provisions comprise ant icipated expenses relating to warranty commitments, onerous contracts,
restructurings, etc. Provisions are recognised when the Company has a legal or construct ive
obligat ion at  the balance sheet date as a result  of a past  event and it  is probable that  an out f low of
resources embodying economic benef its will be required to set t le the obligat ion.

Provisions are measured at  net  realisable value or at  fair value if the obligat ion is expected to be
sett led far into the future.
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

1 Accounting policies (continued)

Income taxes

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

Deferred tax is measured according to the liability method on all temporary dif ferences between the
carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on
temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice
premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at
the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where
alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on
Management 's intended use of  the asset or set t lement of  the liability, respect ively.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance
sheet date when the deferred tax is expected to crystallise as current  tax. Deferred tax assets are
recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income
or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

Liabilities

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less
transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,
corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan. Financial liabilit ies also include the capitalised residual lease liability in respect of f inance
leases.

Other liabilit ies are measured at  net  realisable value.

Lease liabilities

Lease liabilit ies are measured at  the net  present value of  the remaining lease payments including any
guaranteed residual value based on the interest  rate implicit  in the lease.

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in
subsequent f inancial report ing years.

Cash flow statement

The cash f low statement shows the Company's net  cash f lows broken down according to operat ing,
invest ing and f inancing act ivit ies, the year's changes in cash and cash equivalents as well as the cash
and cash equivalents at the beginning and the end of  the year.

Cash f lows from operat ing act ivit ies are calculated as the prof it / loss for the year adjusted for non
cash operat ing items, changes in working capital and paid corporate income tax.

Cash f lows from invest ing act ivit ies comprise payments in connect ion with acquisit ions and disposals
of  ent it ies and act ivit ies and of intangible assets, property, plant  and equipment and investments.

Cash f lows from f inancing act ivit ies comprise changes in the size or composit ion of the Company's
share capital and related expenses as well as raising of  loans, repayment of  interest  bearing debt and
payment of dividends to shareholders.
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

1 Accounting policies (continued)

Cash and cash equivalents comprise cash, short  term bank loans and short  term securit ies which are
readily convertible into cash and which are subject  only to insignif icant  risks of changes in value.
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

2 Segment information

The Company has not disclosed the breakdown of revenue by geographical and business segmentat ,
see sect ion 96(1) of  the Danish Financial Statements Act , as Management is of the opinion that such
disclosure could be highly detrimental to the Company. This is due to compet it ive reasons.

Group Parent  company

DKK'000 2019/ 20 2018/ 19 2019/ 20 2018/ 19

3 Staff costs
Wages/ salaries 83,615 80,336 2,507 2,104

Pensions 11,353 11,375 300 300

Other social security costs 1,426 1,233 5 5

96,394 92,944 2,812 2,409

Average number of full-t ime employees 162 147 1 1

Remuneration to members of Management:

Group

Total remuneration to group Management : DKK 2,437 (2018/ 19: DKK 2,096)

Parent company

Total remuneration to Management: DKK 2,437 (2018/ 19: DKK 2,096)

Group Parent  company

DKK'000 2019/ 20 2018/ 19 2019/ 20 2018/ 19

4 Amortisation/ depreciation of intangible

assets and property, plant and

equipment
Amort isat ion of intangible assets 481 0 0 0

Depreciat ion of property, plant  and equipment 2,597 3,086 0 0

3,078 3,086 0 0

5 Financial income
Interest  receivable, group ent it ies 0 0 373 261

Other f inancial income 2,842 7,745 688 360

2,842 7,745 1,061 621

6 Financial expenses
Interest  expenses, group ent it ies 0 0 231 196

Other f inancial expenses 1,370 5,306 6 2,862

1,370 5,306 237 3,058

7 Tax for the year
Est imated tax charge for the year 4,884 3,488 -247 -813

Deferred tax adjustments in the year -2,601 -2,665 0 0

2,283 823 -247 -813
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

8 Intangible assets

Group

DKK'000

Acquired

intangible

assets

Cost at 1 May 2019 5,225

Addit ions in the year 772

Cost at 30 April 2020 5,997

Impairment losses and amortisat ion at 1 May 2019 4,609

Amort isat ion/ depreciat ion in the year 481

Impairment losses and amortisat ion at 30 April 2020 5,090

Carrying amount at 30 April 2020 907

Amort ised over 3-6 years

9 Property, plant and equipment

Group

DKK'000

Land and

buildings

Other fixtures

and fit t ings,

tools and

equipment Total

Cost at 1 May 2019 63,712 12,473 76,185

Addit ions in the year 0 791 791

Disposals in the year 0 -3,003 -3,003

Cost at 30 April 2020 63,712 10,261 73,973

Impairment losses and depreciat ion at 1 May 2019 40,252 9,618 49,870

Amort isat ion/ depreciat ion in the year 1,626 971 2,597

Reversal of amortisat ion/ depreciat ion and impairment of  disposals 0 -3,003 -3,003

Impairment losses and depreciat ion at 30 April 2020 41,878 7,586 49,464

Carrying amount at 30 April 2020 21,834 2,675 24,509

Depreciated over 25-50 years 3-5 years

Note 18 provides more details on security for loans, etc. as regards property, plant  and equipment.

10 Investments

Group

DKK'000

Investments in

associates, net

asset value

Cost at 1 May 2019 1,493

Exchange adjustment 123

Cost at 30 April 2020 1,616

Carrying amount at 30 April 2020 1,616
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Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

10 Investments (continued)

Group

Name Domicile Interest

Subsidiaries

Air Alsie A/ S Sønderborg %100.00
Sandma Invest  ApS Sønderborg %100.00
Alsie Express A/ S Sønderborg %100.00
Air Alsie SA Schweiz %100.00

Associates

JetManager AG Schweiz %25.00

Name Domicile

Other investments in limited partnerships or partnerships

AirClub SA Schweiz

Parent  company

DKK'000

Investments in

group entities,

net asset value

Cost at 1 May 2019 21,257

Cost at 30 April 2020 21,257

Value adjustments at 1 May 2019 38,729

Exchange adjustment 600

Dividend distributed -5,000

Share of the prof it/ loss for the year 7,638

Value adjustments at 30 April 2020 41,967

Carrying amount at 30 April 2020 63,224

Parent company

Name Domicile Interest

Equity

DKK'000

Profit/ loss

DKK'000

Subsidiaries

Air Alsie A/ S Sønderborg %100.00 47,251 6,706
Sandma Invest  ApS Sønderborg %100.00 15,975 932
Alsie Express A/ S Sønderborg %100.00 -10,887 -5,945
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

11 Deferred income

Group

Deferred income is prepayments which comprise accrual of  expenses relating to subsequent years,
including member-ship fees, subscript ions, insurance, etc.

Parent company

The parent company has no deferred income.

Parent company

DKK'000 2019/ 20 2018/ 19

12 Share capital

Analysis of the share capital:

1,000 shares of DKK 1,000.00 nominal value each 1,000 1,000

1,000 1,000

The parent 's share capital has remained DKK 1,000 thousand over the past 5 years.

13 Deferred tax

Analysis of the deferred tax

Group Parent company

DKK'000 2019/ 20 2018/ 19 2019/ 20 2018/ 19

Deferred tax assets -5,196 -2,595 0 0

-5,196 -2,595 0 0

14 Non-current liabilities other than provisions

Group

DKK'000

Total debt at

30/ 4 2020

Repayment,

next year

Long-term

portion

Outstanding debt

after 5 years

Other credit  inst itut ions 11,566 1,300 10,266 2,991
Other payables 11,897 0 11,897 0

23,463 1,300 22,163 2,991
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

15 Other provisions

The provisions are expected to
be payable in:

Group Parent company

DKK'000 2019/ 20 2018/ 19 2019/ 20 2018/ 19

0-1 year 7,093 23,542 0 0
1-5 year 20,830 6,150 0 0
> 5 year 3,135 0 0 0

31,058 29,692 0 0

Other provisions include provisions for the aircraft  maintenance.

No provision is made for the Parent Company.

16 Deferred income

Group

Deferred income, DKK 260 thousand. (2018/ 19: DKK 5,127 thousand), consists of payments
received f rom customers that  may not be recognised unt il the subsequent f inancial year.

Parent company

Deferred income, DKK 250 thousand. (2018/ 19: DKK 0 thousand), consists of payments received
from customers that  may not be recognised unt il the subsequent f inancial year.

17 Contractual obligations and contingencies, etc.

Contingent liabilities

Group

Air Alsie A/ S stands surety for the sister company, Sandma Invest  ApS’ balance with its bank. The
surety is limited to DKK 20,000 thousand.

A company in the group has entered into a License Agreement with an associated company with an
irrevocable period to the year 2023. The residual obligat ion during the irrevocable period amounts to
DKK 3.114 thousand per April 30, 2020

Other contingent liabilities

Group

A company in the group has entered into an agreement on land rent  with a total period of non-not ice
to the year 2035. The residual obligat ion during the period of  irrevocability amounts to DKK 2,728
thousand per April 30, 2020.

A company in the group has entered into a rent  contract  regarding other premises with a term of one
month. The yearly rent  totals DKK 60 thousand.
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

Other financial obligations

Group

The Group has liabilit ies under operat ing leases for cars and IT equipment, totalling DKK 108
thousand, with remaining contract  terms of 1-24 month

As management company, the Company is joint ly taxed with other Danish group ent it ies. The
Company is joint ly and severally with other joint ly taxed group ent it ies for payment of income taxes
the income years 2011-12 and withholding taxes falling due for payment on or after July 1st , 2012 in
the group of  joint ly taxed ent it ies.

18 Collateral

Group

As security for the group's debt to mortgage credit  inst itut ions, DKK 7,981 thousand, pledges have
been given in land and buildings with a carrying amount of 19,582 thousand per April 30, 2020

A company in the group has issued a total of DKK 28,000 in mortgage deed, which gives security in
the above land and buildings as well as pledges in tenancy rights for one of the company's plots and
buildings.
The mortgage deed is deposited for security for debt to mortgage lenders.

Parent company

The parent Company has not placed any assets or other as security for loans per April 30, 2020

19 Interest rate risks

Group

Interest rate risks

The Group hedges interest  rate risks through interest  rate swaps whereby f loating interest  payments
are rescheduled into f ixed interest  payments.

20 Related parties

Group

Related party transactions

The Company solely discloses related party t ransact ions that  have not been carried out  on an arm's
length basis, cf . sect ion 98c(7) of the Danish Financial Statements Act .

All t ransact ions have been carried out  on an arm's length basis.
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Sandma Holding A/ S

Annual report  2019/ 20

Consolidated financial statements and parent company financial statements 1 May 2019 -

30 April 2020

Notes to the financial statements

Group

DKK'000 2019/ 20 2018/ 19

21 Fee to the auditors appointed by the Company in general meeting

Statutory audit 282 262
Assurance engagements 21 15
Tax assistance 0 49
Other assistance 201 132

504 458

Parent company

DKK'000 2019/ 20 2018/ 19

22 Appropriation of profit

Recommended appropriation of profit

Proposed dividend recognised under equity 2,000 5,000
Net revaluation reserve according to the equity method 2,638 4,736
Retained earnings/ accumulated loss 2,125 -3,396

6,763 6,340

Group

DKK'000 2019/ 20 2018/ 19

23 Adjustments

Amort isation/ depreciation and impairment losses 3,078 3,086
Financial income -2,842 -7,745
Financial expenses 1,847 5,306
Tax for the year 4,884 3,488
Deferred tax -2,601 -2,665

4,366 1,470

24 Changes in working capital

Change in inventories 12,793 -515
Change in receivables 12,146 -9,227
Change in t rade and other payables -15,081 -3,815
Other changes in working capital 1,366 18,091

11,224 4,534

25 Cash and cash equivalents at year-end

Cash according to the balance sheet 101,065 61,037
Short-term debt to banks -734 -1,932

100,331 59,105
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  _challenge N1pFQ0UtOExUMTgtTjJXSk4tNllUMk0tWTc4UzAtNkJFM0Q=
  TimeStamp MjAyMC0xMi0xNCAxMToyMTo1MyswMDAw

            


  
 
 
 
 
 
 iorcT863FzuJMouMU6Dj7HxBVTSHk/1f+kjVJcQk8YY=


 
sqcGBAqfXaTusBi2LzBKG8Dr+FDVO2lHUTTVHK23eAzyA81KMKW2XRyQ/rN4vv6l/BYQN8dNvf9o
vEUFNWB5OAqIojDncQ1aq4sR3DYYgJGB2nunH1FasfjejpNre42zMFcmoJzKiCGrEI0m7RpA2hdD
xGXtv9FxlCrSHcukfyjsV1oBEZ86S0cBn/Siui6M2xBtuY0KCqJrsPf0TiGFYvigGnYYadozM/iZ
wBUUEwhFyOKzhJeCWuj9F9k53jhpd/ZRUPbfM/m/UxhdnxghilNJOD128MimJJVVMwTvUT31B9N0
91DH8VGeAx0p2tLX7hxlKneCImmfFUGqMWyFNw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NzY3NzkzNw==
  document_digests W3sia2V5IjoiNlcwWlktMzRTSVYtWjNPMEgtSk5EQkUtS1o4VDEtOFQzMEciLCJkaWdlc3QiOiI2NjNmOWE5Y2FkZDZmNWQ4ODYyZmEwNzhjYWI1Y2M0OTdmM2MyMmRkYzU1ZjE5NzRmZjJiZTYwNmNmMWJkODA4IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiRklGOFgtUzI1QTMtMTIyT1otS1dNNFktODZBMUMtNUhPRjciLCJkaWdlc3QiOiI4NzUzOGEwNjg4MjBlNmI5NmFiY2UxZDEyZDk3NTIxZjNkZDM2YjdlZjczZDcyZjQ0NzkxMzAwYjFjYTIzNTFhIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VkZXVU0tV1UyUFAtQkVHNVUtSEVPMFYtNUg4MkQtSTQyQUY=
  TimeStamp MjAyMC0xMi0xNCAxMTo0NToxMSswMDAw

            


  
 
 
 
 
 
 1S09+0GW4vIqEyDSr4hoxy7hW5HwYL31P47wbZzEu14=


 
AM0NQp1QgVMdjUNOVnldjnNnAYotJqv7I0eVMt0ZQcrholgRA368hB/Gn1MgH5eSGyx6hZGinxMP
OdjqNIZ+1THeW2kBUVEYCK2PMArTEe7n9DyPNKLFH4M45CgvRWl5PZDctnEoAPf+pkaxA2q+hHKN
RT7Sdh5hbIA6IOvCvkS/UFdVtvqImvswViF+3MJnBwL6zJ4SzuC9ZqPI/zYumX+tZMeQCAhimZw7
dI+nilyPUKqjJw7kC93YlhmTPI3xPq/cLK23PZir9wKtSYxft6WuN5yjgYqo9xCBEnn8R/qI4qpq
4wlz7PFWf2mT2ORnWIMRQRhhQ1UTYc313NUwTA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg3LjAuNDI4MC44OCBTYWZhcmkvNTM3LjM2
  signingRequestId NzY3Nzg1Mw==
  document_digests 
  _challenge MUlYR0YtTjBZSjQtUVFWTDYtVFBQVTEtRVBIWUstREw2SVY=
  TimeStamp MjAyMC0xMi0xNSAxMjoyODozMCswMDAw

            


  
 
 
 
 
 
 1S09+0GW4vIqEyDSr4hoxy7hW5HwYL31P47wbZzEu14=


 
AM0NQp1QgVMdjUNOVnldjnNnAYotJqv7I0eVMt0ZQcrholgRA368hB/Gn1MgH5eSGyx6hZGinxMP
OdjqNIZ+1THeW2kBUVEYCK2PMArTEe7n9DyPNKLFH4M45CgvRWl5PZDctnEoAPf+pkaxA2q+hHKN
RT7Sdh5hbIA6IOvCvkS/UFdVtvqImvswViF+3MJnBwL6zJ4SzuC9ZqPI/zYumX+tZMeQCAhimZw7
dI+nilyPUKqjJw7kC93YlhmTPI3xPq/cLK23PZir9wKtSYxft6WuN5yjgYqo9xCBEnn8R/qI4qpq
4wlz7PFWf2mT2ORnWIMRQRhhQ1UTYc313NUwTA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg3LjAuNDI4MC44OCBTYWZhcmkvNTM3LjM2
  signingRequestId NzY3Nzg1Mw==
  document_digests 
  _challenge MUlYR0YtTjBZSjQtUVFWTDYtVFBQVTEtRVBIWUstREw2SVY=
  TimeStamp MjAyMC0xMi0xNSAxMjoyODozMCswMDAw

            


  
 
 
 
 
 
 ojJJjw7pkJG4QJ6eLCpDCoRN3kXFvBPELW1xfsKf4MU=


 
BW4bQsF4A6xiOIqzIzchZ3+gmHGZFme/3IdfHx+Vwe9ArOcrSDX4hwl52GuUeZeZaDjitJspqBX4
3r+YonhguyLYqS6jX6kpK9C+VsqqshYvyLNV6ydk/BFRg+rhkbAwm0BsZbk09MqmkN/IIFLpHSnE
c2oJf6r7TwHQnFX1eXAuzX8AAibV19Qm9RAYC3dQZr4CMVQcsLpLGc/ipivxfeCIFurGIIVVetTL
9t4m0Bua9/0uN5nUbMFSmmwxF75abe18l5h36gxfBRRkbHDhpb5bNGJnxtXoSqt+ffInNyE6UGlg
oyDmHk/A3/QkAjYomt8n0ht/+qNd1Agj6HC0ww==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NzY3Nzg4OQ==
  document_digests 
  _challenge WU9aV0EtSjVLSVUtNTRQU0QtSlkzNFgtR1FHTU8tNEtOU1c=
  TimeStamp MjAyMC0xMi0xNyAxMTozODozMiswMDAw

            


  
 
 
 
 
 
 ojJJjw7pkJG4QJ6eLCpDCoRN3kXFvBPELW1xfsKf4MU=


 
BW4bQsF4A6xiOIqzIzchZ3+gmHGZFme/3IdfHx+Vwe9ArOcrSDX4hwl52GuUeZeZaDjitJspqBX4
3r+YonhguyLYqS6jX6kpK9C+VsqqshYvyLNV6ydk/BFRg+rhkbAwm0BsZbk09MqmkN/IIFLpHSnE
c2oJf6r7TwHQnFX1eXAuzX8AAibV19Qm9RAYC3dQZr4CMVQcsLpLGc/ipivxfeCIFurGIIVVetTL
9t4m0Bua9/0uN5nUbMFSmmwxF75abe18l5h36gxfBRRkbHDhpb5bNGJnxtXoSqt+ffInNyE6UGlg
oyDmHk/A3/QkAjYomt8n0ht/+qNd1Agj6HC0ww==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId NzY3Nzg4OQ==
  document_digests 
  _challenge WU9aV0EtSjVLSVUtNTRQU0QtSlkzNFgtR1FHTU8tNEtOU1c=
  TimeStamp MjAyMC0xMi0xNyAxMTozODozMiswMDAw

            


  
 
 
 
 
 
 6WQGhFE2or16ZbmOVJrjL23oMTNnfUNrDmLYIKvhRAE=


 
wttjAw3R0gtKxgeFK6sl+Vw5wWjIJUacULt7J5pKW4xfLIB9W2b4mklVerU7yqi0OzemeM5z/pOv
f/YEFDa1GgUQDidnCJGa2Onua3PC6EwF9qPo7bV4BMIpfA/nHHjybhLjvPdKZegEWZ65FpMrutZj
Ae+P8i6OT+/eBgakzj5A6GoeGXVXOpTJjP8dWGT5XjMG5b+YC2ml5eU50GTkZcBZMF7ZYvMQqAn7
iIf+Y0rbm/6zC1EpZllCuYD8xI/WcBqCVewsWorNmPLUOLNANa0nxIiW1CIPKrKovfVyZfKKruEb
vHRJEoXbo+wxE2u1as6BYZeXPJBvW3Jzk8WjVg==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzE5
  openoces_opensign_layout_size_width MTI0NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TnpZM056YzVOdz09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge TkVORFdVd3RXRFl5TlZvdFJGRlBXa3N0U0ZCWE5UUXRVRk5IUzBzdE1FWk1XRFE9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VGh1IERlYyAxNyAxMjo1Mzo1NCBDRVQgMjAyMA==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 KE1mAhTgtIfgPSG6EULxqdcUgn+wnCxkoZ21byRdZ94=


 
Ty6XX1BNCe3v/goPi/wNMeQSMCo7N8OMCswGO7fCx4XJTLjLLDKrp+gJWn//yIQZJa8YVTjhAcgL
2WQmR6Er/lRnZrgSs5XW8HknHW56AX7vKouf56Y2vv8cAeCnQUdNoi5swZe6Z1TvcGl/0g+VBv74
NyiEfmhV1nlMhuwTJWg/+2oQT/Luyep02CL/6llskVI4tSUtAoLmWJcA6uMj2VXVBwJDiKe90Iq0
Z3KrHNX9+22Pqbaltj7jwPtcb8iUFVvx2eazZE3rlptZxiB1YD8iD2rRbYJ8ZlzMBPuGONe9whsD
E4eVYKOtyxdi2IHk7Pl2An2T/Hm00OKTNpFSsQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg3LjAuNDI4MC44OCBTYWZhcmkvNTM3LjM2IEVkZy84Ny4wLjY2NC42MA==
  signingRequestId NzY3Nzc1NA==
  document_digests 
  _challenge SkRVV0UtTEIwMUItQjczVFctNExMMkktMTNPTTEtQUFTRkU=
  TimeStamp MjAyMC0xMi0xNyAxMjowMzowMSswMDAw

            


{"documentKey":"FIF8X-S25A3-122OZ-KWM4Y-86A1C-5HOF7","version":"1.2","signatures":[{"signTime":"2020-12-14T11:22:46Z","subtype":null,"ip":"185.5.167.163","signatureLines":[{"role":"Bestyrelsesformand","onBehalfOf":"Sandma Holding A/S"}],"dataFile":"3fba9c5878d0a708.xml","validations":[],"signerSerial":"PID:9208-2002-2-667411150499","type":"nemid","signerName":"Anders Aagaard Andresen"},{"signTime":"2020-12-14T11:45:49Z","subtype":null,"ip":"89.184.151.4","signatureLines":[{"role":"Bestyrelse","onBehalfOf":"Sandma Holding A/S"}],"dataFile":"3fef276bfde17ae0.xml","validations":[],"signerSerial":"PID:9208-2002-2-492797299111","type":"nemid","signerName":"Elisa-Beth Rathcke"},{"signTime":"2020-12-15T12:29:07Z","subtype":null,"ip":"89.184.151.4","signatureLines":[{"role":"Direktion","onBehalfOf":"Sandma Holding A/S"}],"dataFile":"3fd74fb9d7012810.xml","validations":[],"signerSerial":"PID:9208-2002-2-138857223804","type":"nemid","signerName":"Henning Peter Tæstensen"},{"signTime":"2020-12-15T12:29:07Z","subtype":null,"ip":"89.184.151.4","signatureLines":[{"role":"Dirigent","onBehalfOf":"Sandma Holding A/S"}],"dataFile":"3fdb0f79baadb21a.xml","validations":[],"signerSerial":"PID:9208-2002-2-138857223804","type":"nemid","signerName":"Henning Peter Tæstensen"},{"signTime":"2020-12-17T11:39:19Z","subtype":null,"ip":"89.184.151.4","signatureLines":[{"role":"Direktion","onBehalfOf":"Sandma Holding A/S"}],"dataFile":"3fe2ab07b91b378c.xml","validations":[],"signerSerial":"PID:9208-2002-2-821625888172","type":"nemid","signerName":"Jens Østerlund Jensen"},{"signTime":"2020-12-17T11:39:19Z","subtype":null,"ip":"89.184.151.4","signatureLines":[{"role":"Bestyrelse","onBehalfOf":"Sandma Holding A/S"}],"dataFile":"3fca80f8af6c9c5c.xml","validations":[],"signerSerial":"PID:9208-2002-2-821625888172","type":"nemid","signerName":"Jens Østerlund Jensen"},{"signTime":"2020-12-17T11:54:07Z","subtype":null,"ip":"145.62.64.97","signatureLines":[{"role":"Statsautoriseret revisor","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fe8dbfcee8db0a9.xml","validations":[],"signerSerial":"CVR:30700228-RID:92285157","type":"nemid","signerName":"René Kirkegaard"},{"signTime":"2020-12-17T12:03:23Z","subtype":null,"ip":"145.62.64.102","signatureLines":[{"role":"Statsautoriseret revisor","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fd0229463d00044.xml","validations":[],"signerSerial":"PID:9208-2002-2-306688756626","type":"nemid","signerName":"Thorbjørn Bruhn"}]}

		2020-12-17T12:03:30+0000
	Original document certified by Penneo




