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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  Air Alsie 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 f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  30 April 2020 and of  the results of the Company's operat ions for the f inancial year 1 May
2019 - 30 April 2020.

Further, in our opinion, the Management 's review gives a fair review of the development in the
Company's operat ions and f inancial matters and the results of 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, 12 November 2020
Execut ive Board:

Henrik Therkelsen
CEO

Henning Tæstensen
CFO

Board of  Directors:

Jens Østerlund Jensen
Chairman

Anders Aagaard Andresen Niels-Henrik Hedegaard
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Independent auditor's report

To the shareholders of Air Alsie A/ S

Opinion

We have audited the f inancial statements of Air Alsie 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. The f inancial statements are prepared in accordance with the Danish
Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  30 April 2020 and of  the results of the Company's operat ions 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 f inancial
statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient
and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company 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 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 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 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:

 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 fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the override
of internal control.

3

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: A
TK

BS
-B

XV
E7

-2
7V

2D
-D

0H
ZE

-D
PA

VU
-J

4Y
X8



Air Alsie A/ S

Annual report  2019/ 20

Independent auditor's report

 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 effect iveness of the 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
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
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 condit ions may cause the 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.

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 .

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 Statement Act . We did not  ident ify any material misstatement of the Management 's
review.

Sønderborg, 12 November 2020
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Thorbjørn Bruhn René  Kirkegaard
State Authorised Public Accountant
mne23305

State Authorised Public Accountant
mne40045
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Management's review

Company details

Name Air Alsie A/ S
Address, Postal code, City Lufthavnsvej 3, Ulkebøl, 6400 Sønderborg

CVR no. 12 65 59 83
Established 1 December 1988
Registered of f ice Sønderborg
Financial year 1 May 2019 - 30 April 2020

Website www.alsie.com

Telephone +45 74 42 98 88
Telefax +45 74 43 42 82

Board of  Directors Jens Østerlund Jensen, Chairman
Anders Aagaard Andresen
Niels-Henrik Hedegaard

Execut ive Board Henrik Therkelsen, CEO
Henning Tæstensen, CFO

Auditors EY Godkendt Revisionspartnerselskab
Nørre Havnegade 43, 6400 Sønderborg, Denmark

Bankers Sydbank A/ S
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Management's review

Financial highlights

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

Key figures

Revenue 602,054 577,126 478,155 421,972 422,819

Gross profit 105,612 104,720 97,041 95,922 81,177

Operat ing prof it/ loss 9,142 9,742 7,346 7,913 6,991

Net f inancials 1,126 1,487 -100 -1,646 -2,038

Profit for the year 6,706 10,999 8,421 4,952 5,054

Total assets 158,675 161,363 133,456 115,176 97,085

Investment in property, plant  and

equipment 0 1,164 1,034 1,496 432

Equity 47,251 44,990 38,136 30,884 34,444

Financial ratios

Operat ing margin %1.6 %2.2 %2.2  %1.9  %1.7

Return on assets %5.7 %6.6 %5.9 %7.5 %6.4

Equity ratio %29.8 %27.9 %28.6 %26.8 %35.5

Return on equity %14.5 %26.5 %24.4 %15.2 %15.8

Average number of employees 161 146 143 141 138

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

The company's main act ivity consists of Aircraft  Management, including scheduled taxi and ambulance
flights as well as aircraft  maintenance at  its own certif ied workshop.

Financial review

The income statement for 2019/ 20 shows a prof it  of DKK 6,706 thousand against  a prof it  of DKK
10,999 thousand last  year, and the balance sheet at 30 April 2020 shows equity of  DKK 47,251
thousand. In the annual report  for 2019/ 20, Management expected a prof it  in the range of the same
level as the year end result  for 2018/ 19. Management considers the Company's f inancial
performance in the year sat isfactory.

Knowledge resources

Major f light  safety requirements are imposed. The company complies with all guidelines for t raining
and training of airline personnel.

Special risks

The company's most signif icant  operat ional risks are linked to the ability to offer compet it ive air
operat ions. The company is exposed to interest  rate and currency risks. The company hedges its
interest  rate and currency risks through revenues and expenses in the same currency and agreements
with f inancial partners.

Impact on the external environment

The industry in which the company is located affects the external environment. The company is very
aware of this and has as its policy to reduce this strain to the greatest  extent  possible and thus also to
be a leader in the industry.

Statutory CSR report

For reference to the companys 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

Air Alsie A/ S believes that  diversity among employees, including equal distribut ion of gender,
contributes posit ively to the working environment and strengthens the company's performance and
compet it iveness.

The company's Board of  Directors consists of 3 males, the Execut ive Board consists of 2 male and the
management team that includes all nominated postholders consists of 9 male and 3 females. It  is the
company's goal that the Board of  Directors and the Execut ive Board must consist  of  at  least  one
woman latest in 2024.

There has not been made any replacements to the Board of  Directors or the Execut ive Board. There
has been added 1 female to the management team. The Board of  Directors, the Execut ive Board and
the management team are selected solely on the basis of criteria of management ability, willingness
to invest  t ime and effort . Air Alsie A/ S has in 2019/ 2020 sought to have both genders represented in
the f inal stages of recruitment, whenever possible.

To comply with regulat ions for nominated postholders these have to have extensive experience in
aviat ion and it  is diff icult  to recruit  female employees with aviation background as pilots and
technicians as female are heavily underrepresented in these roles. This is the reason why the
company’s goal for women in the Board of  Directors and the Execut ive board, has not  been met.
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Management's review

Events after the balance sheet date

The corona erupt ion in March 2020 has resulted in a signif icant  decline in the companys act ivit ies.
The management is of the opinion that this is a non-regulatory event that  does not affect  the
company's f inancial posit ion on 30 April 2020.

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
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Financial statements 1 May 2019 - 30 April 2020

Income statement

Note DKK'000 2019/ 20 2018/ 19

3 Revenue 602,054 577,126
Other operat ing income 237 2,720
Other external expenses -496,679 -475,126

Gross profit 105,612 104,720
4 Staff costs -94,782 -91,227
5 Depreciation of property, plant  and equipment -1,451 -1,031

Profit before net financials 9,379 12,462
Income f rom investments in group ent it ies 72 140

6 Financial income 1,447 1,719
7 Financial expenses -321 -232

Profit before tax 10,577 14,089
8 Tax for the year -3,871 -3,090

Profit for the year 6,706 10,999
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Financial statements 1 May 2019 - 30 April 2020

Balance sheet

Note DKK'000 2019/ 20 2018/ 19

ASSETS

Fixed assets

9 Intangible assets

Acquired intangible assets 907 616

907 616

10 Property, plant and equipment

Other f ixtures and f it t ings, tools and equipment 2,675 2,855

2,675 2,855

11 Investments

Investments in group ent it ies, net  asset value 7,362 6,486

7,362 6,486

Total fixed assets
10,944 9,957

Non-fixed assets

Inventories

Raw materials and consumables 5,095 4,810

5,095 4,810

Receivables

Trade receivables 50,231 63,150
Receivables f rom group ent it ies 9,600 7,235
Deferred tax assets 5,976 3,475
Other receivables 8,501 11,694

12 Deferred income 7,054 16,025

81,362 101,579

Cash 61,274 45,017

Total non-fixed assets 147,731 151,406

TOTAL ASSETS 158,675 161,363
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Financial statements 1 May 2019 - 30 April 2020

Balance sheet

Note DKK'000 2019/ 20 2018/ 19

EQUITY AND LIABILITIES

Equity

13 Share capital 510 510
Share premium account 96 96
Net revaluation reserve according to the equity method 6,881 6,006
Retained earnings 34,764 33,378
Dividend proposed for the year 5,000 5,000

Total equity 47,251 44,990

Provisions

14 Other provisions 31,058 29,692

Total provisions 31,058 29,692

Liabilities other than provisions

Non-current liabilities other than provisions

Other payables 4,820 0

4,820 0

Current liabilities other than provisions

Bank debt 734 1,931
Prepayments received f rom customers 29,995 19,764
Trade payables 16,159 25,803
Payables to group ent it ies 8,659 5,394
Other payables 19,999 28,667

15 Deferred income 0 5,122

75,546 86,681

Total liabilities other than provisions 80,366 86,681

TOTAL EQUITY AND LIABILITIES 158,675 161,363

1 Accounting policies
2 Special items

16 Contractual obligat ions and cont ingencies, etc.
17 Related part ies
18 Fee to the auditors appointed by the Company in general meet ing
19 Appropriat ion of prof it
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Financial statements 1 May 2019 - 30 April 2020

Statement of changes in equity

Note DKK'000 Share capital

Share premium

account

Net revaluation

reserve

according to the

equity method

Retained

earnings

Dividend

proposed for the

year Total

Equity at 1 May 2018 510 96 5,511 27,519 4,500 38,136
19 Transfer, see "Appropriat ion of prof it " 0 0 140 5,859 5,000 10,999

Exchange adjustment 0 0 355 0 0 355
Dividend distributed 0 0 0 0 -4,500 -4,500

Equity at 1 May 2019 510 96 6,006 33,378 5,000 44,990
19 Transfer, see "Appropriat ion of prof it " 0 0 320 1,386 5,000 6,706

Exchange adjustment 0 0 555 0 0 555
Dividend distributed 0 0 0 0 -5,000 -5,000

Equity at 30 April 2020 510 96 6,881 34,764 5,000 47,251
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Financial statements 1 May 2019 - 30 April 2020

Notes to the financial statements

1 Accounting policies

The annual report  of  Air Alsie A/ S for 2019/ 20 has been prepared in accordance with the provisions
in the Danish Financial Statements Act  applying to large reporting class C ent it ies.

Referring to sect ion 112(1) of the Danish Financial Statements Act , no consolidated f inancial
statements are prepared. The f inancial statements for Air Alsie A/ S and its group ent it ies are part of
the consolidated f inancial statements for Sandma Holding A/ S.

The account ing policies used in the preparation of the f inancial statements are consistent  with those
of  last  year. However, the account ing class has now changes to class C (Big) against  previous class C
(Middle)

Omission of a cash flow statement

With reference to sect ion 86(4) of  the Danish Financial Statements Act , no cash f low statement has
been prepared. The Company's cash f lows are reflected in the consolidated cash f low statement for
the higher-ranking parent company Sandma Holding A/ S.

Reporting currency

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

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.

Foreign group ent it ies

Foreign subsidiaries and associates are considered separate ent it ies. Items in such ent it ies' income
statements are t ranslated at  an average exchange rate for the month, and balance sheet items are
translated at  closing rates. Foreign exchange dif ferences arising on t ranslat ion of the opening equity
of  foreign subsidiaries to closing rates and on t ranslat ion of the income statements f rom average
exchange rates to closing rates are taken direct ly to equity.
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Financial statements 1 May 2019 - 30 April 2020

Notes to the financial statements

1 Accounting policies (continued)

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

Other operat ing income comprise items of a secondary nature relative to the Company's core
act ivit ies, including gains on the sale of f ixed assets.

Other external expenses

External expenses include direct  cost  and other external expenses.

Direct  costs include expenses direct ly related to the ent ity's act ivit ies, including fuel, t ravelling
expenses, t raining of pilots, various dut ies, etc.

Other external expenses include expenses for sale, advert ising, administrat ion, premises, bad debts,
operat ing leases, etc.

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.

Depreciation

The item comprises depreciation of property, plant  and equipment.

Where individual components of  an item of property, plant  and equipment have dif ferent  useful lives,
they are accounted for as separate items, which are depreciated separately.

Other f ixtures and f it t ings, tools and
equipment

3-5 years

Profit from investments in subsidiaries

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 are presented
as separate line items in the income statement. Full elimination of intra-group gains/ losses is made
for equity investments in subsidiaries.

Financial income and expenses

Financial income and expenses comprise interest  income and expense, costs of f inance leases,
payables and transact ions denominated in foreign currencies, amort isat ion of f inancial assets and
liabilit ies, etc.
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Financial statements 1 May 2019 - 30 April 2020

Notes to the financial statements

1 Accounting policies (continued)

Tax

Tax for the year includes current  tax on the year's expected taxable income and the year's deferred
tax adjustments. The port ion of the tax for the year that  relates to the prof it / loss for the year is
recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity
is recognised in equity.

The ent ity is joint ly taxed with other group ent it ies. The total Danish income tax charge is allocated
between prof it / loss-making Danish ent it ies in proport ion to their taxable income (full absorpt ion).

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by the management company based on
the rates applicable to interest  allowances, and joint ly taxed ent it ies which have paid too lit t le tax pay
a surcharge according to the rates applicable to interest  surcharges to the management company.

Balance sheet

Intangible assets

Other intangible assets comprise software.

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.

Investments in subsidiaries

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

On init ial recognit ion, equity investments in subsidiaries are measured at  cost , i.e. plus t ransact 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.

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 measured at  net  asset value are subject  to impairment test
requirements if  there is any indicat ion of impairment.
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Air Alsie A/ S

Annual report  2019/ 20

Financial statements 1 May 2019 - 30 April 2020

Notes to the financial statements

1 Accounting policies (continued)

Other securities and investments

Receivables recognised as investments that relate to f inance leases are measured at  fair value. Fair
value is calculated as the value in use of projected future net  cash f lows relat ing to the f inance lease.

Other securit ies and investments are measured at  the lower of cost  and the net  realisable value.

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 , which is usually equivalent  to the nominal value. An
impairment loss is recognised based on object ive evidence that  a receivable or a group of  receivables
is impaired. Impairment write-down is made to the lower of  net  realisa-ble value and the carrying
amount.

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

Prepayments

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

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.
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Air Alsie A/ S

Annual report  2019/ 20

Financial statements 1 May 2019 - 30 April 2020

Notes to the financial statements

1 Accounting policies (continued)

Equity

Reserve for net revaluation according to the equity method

The reserve comprises net  revaluation of investments in subsidiaries relative to cost .

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 include deferred tax and provisions for periodic inspect ions of aircraft  chartered.

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.

Provisions expected to be set t led after more than one year after the balance sheet date are measured
at the net  present value of  the expected payments. Other provisions are measured at  net  realisable
value.

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.
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Air Alsie A/ S

Annual report  2019/ 20

Financial statements 1 May 2019 - 30 April 2020

Notes to the financial statements

1 Accounting policies (continued)

Deferred income

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

Segment information

The allocation of revenue to act ivit ies and geographical markets is disclosed where these act ivit ies
and markets dif fer signif icant ly in the organisat ion of sales of goods and services.

2 Special items

The f inancial account “ Other external costs” , contains a write-down on intercompany balances of DKK
7,000 thousand.

3 Segment information

The Company has not disclosed the breakdown of revenue by geographical and business segments,
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. The reason is due to compet it ive reasons.

DKK'000 2019/ 20 2018/ 19

4 Staff costs

Wages/ salaries 82,308 78,924
Pensions 11,053 11,075
Other social security costs 1,421 1,228

94,782 91,227

Average number of full-t ime employees 161 146

Execut ive board remunerat ion totals DKK 2.919 thousand. (2018/ 19: DKK 2,504 thousand)

5 Depreciation of property, plant and equipment

Depreciation of property, plant  and equipment 1,451 1,031

1,451 1,031

6 Financial income

Interest  receivable, group ent it ies 0 51
Other f inancial income 1,447 1,668

1,447 1,719

18

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: A
TK

BS
-B

XV
E7

-2
7V

2D
-D

0H
ZE

-D
PA

VU
-J

4Y
X8



Air Alsie A/ S

Annual report  2019/ 20

Financial statements 1 May 2019 - 30 April 2020

Notes to the financial statements

DKK'000 2019/ 20 2018/ 19

7 Financial expenses

Interest  expenses, group ent it ies 87 14
Other f inancial expenses 234 218

321 232

8 Tax for the year

Est imated tax charge for the year 6,372 5,565
Deferred tax adjustments in the year -2,501 -2,475

3,871 3,090

9 Intangible assets

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 amort isation at 1 May 2019 4,609
Amort isation/ depreciation in the year 481

Impairment losses and amort isation at 30 April 2020 5,090

Carrying amount at 30 April 2020 907

Amort ised over 3-6 years

10 Property, plant and equipment

DKK'000

Other fixtures

and fittings, tools

and equipment

Cost at 1 May 2019 12,065
Addit ions in the year 791
Disposals in the year -3,003

Cost  at 30 April 2020 9,853

Impairment losses and depreciation at 1 May 2019 9,210
Amort isation/ depreciation in the year 971
Reversal of  amort isation/ depreciation and impairment of  disposals -3,003

Impairment losses and depreciation at 30 April 2020 7,178

Carrying amount at 30 April 2020 2,675

Depreciated over 3-5 years
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Air Alsie A/ S

Annual report  2019/ 20

Financial statements 1 May 2019 - 30 April 2020

Notes to the financial statements

11 Investments

DKK'000

Investments in

group entities,

net asset value

Cost at 1 May 2019 481

Cost  at 30 April 2020 481

Value adjustments at 1 May 2019 6,005
Exchange adjustment 555
Share of  the prof it / loss for the year 72
Other adjustments, investments 249

Value adjustments at 30 April 2020 6,881

Carrying amount at 30 April 2020 7,362

Name Legal form Domicile Interest

Equity

DKK'000

Profit/ loss

DKK'000

Subsidiaries

Air Alsie SA SA Schweiz %100.00 7,362 72

12 Deferred income

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

DKK'000 2019/ 20 2018/ 19

13 Share capital

Analysis of the share capital:

510 shares of DKK 1,000.00 nominal value each 510 510

510 510

14 Other provisions

The provisions are expected to be payable in:

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

31,058 29,692

Other provisions include provisions for the aircraft  maintenance totalling DKK 31.058 thousand.
(2018/ 19: DKK 29.692 thousand)
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Air Alsie A/ S

Annual report  2019/ 20

Financial statements 1 May 2019 - 30 April 2020

Notes to the financial statements

15 Deferred income

Deferred income, DKK 0 thousand. (2018/ 19: DKK 5,122 thousand), consists of payments received
from customers that  may not be recognised unt il the subsequent f inancial year.

16 Contractual obligations and contingencies, etc.

Contingent liabilities

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

A rent  contract  has been concluded regarding premises and hangar with a term of six months. The
yearly rent  totals DKK 3,600 thousand.

A rent  contract  has been concluded regarding other premises with a term of one month. The yearly
rent  totals DKK 60 thousand.

The company has provided a declaration of support to Alsie Express A/ S, to secure its liquidity unt il
30 April 2021

Other contingent liabilities

The Company is joint ly taxed with its parent, Sandma Holding A/ S, which acts as management
company, and together with other joint ly taxed group companies, the Company has joint  and several
liability for the payment of income taxes as of the income year 2013 and withholding taxes on
interest , royalt ies and dividends falling due for payment on or after 1 July 2012.

Other financial obligations

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

17 Related parties

Air Alsie A/ S' related part ies comprise the following:

Parties exercising control

Related party Domicile Basis for control

Sandma Holding A/ S Lufthavnsvej 3, Ulkebøl,
6400 Sønderborg

Participat ing interest

Information about consolidated financial statements

Parent Domicile

Sandma Holding A/ S Lufthavnsvej 3, Ulkebøl,
6400 Sønderborg

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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Air Alsie A/ S

Annual report  2019/ 20

Financial statements 1 May 2019 - 30 April 2020

Notes to the financial statements

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

Audit  fees are not  disclosed with reference to sect ion 96(3) of  the Danish Financial Statements Act .
The fee is specif ied in the consolidated f inancial statements for Sandma Holding A/ S

DKK'000 2019/ 20 2018/ 19

19 Appropriation of profit

Recommended appropriation of profit

Proposed dividend recognised under equity 5,000 5,000
Net revaluation reserve according to the equity method 320 140
Retained earnings 1,386 5,859

6,706 10,999
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Ho2HD0gCMbjLg4bgNeh+NGG1jczemy8zDEFY1mxzzGFRcMYEMdGUXuP0jwfZOweLlmWRjqUptzTE
C5Yti998YVPo4BMPL/b30OQIYtnbXaOrwjVZzYhVzmo/gp6qGyW3BF27zjp8mVVA5AELYfBOFM1Q
eki+OObtjT9c5nAkBA+2ApHukDuFhhXgWkPgtdxGqQJ5mA9NYg+f9DJNUilt28irPJByV6EYQhmc
kQj7/F82MfNor9h/Pb+wMWFREXIU4IreqiX1lVc/ke5zOs9T2cGiAQtUfKdtruTqbU1yxFqegVLW
8DveFDRrLACcQlL6OmjLS37Si34huVDHoG3I7g==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
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  document_digests W3sia2V5IjoiQVRLQlMtQlhWRTctMjdWMkQtRDBIWkUtRFBBVlUtSjRZWDgiLCJkaWdlc3QiOiI0NGNkNjI3YzA5Njk4NTQzZTc3NTg2NWM5MTBlZjgxNmY2ZTgyYTI2NjY2NzE2MDZiYmJhM2E3N2I4NjQwYTM0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiVUhFOFotSVc0RjItRVA4RUstOEE4NVctWTE3VVYtMk1JV08iLCJkaWdlc3QiOiJiMTI4NjgwYWI3MzcwZjEzZjMyMTAzZDYxMDY2ZjcyYjE0ZTg3MTA0MDI1NDExZTVlOWIzYWQ2MTE0NjE4YmM1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
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 V9Bz8Eedryz/x3zynS4bNlN0oSCl8IQ+YqtUZAUPV0Q=


 
Ec6BnEt1CgB6l91hJzEtNlCuJ2u395XmhsknVC+JhOfcdD2LaEAwe/Zx6FHZCNdSG2VJXWui4iil
ta8YBsdgrL5d1cLKfNY6LfMRedPEAkZ1nlXL+37mHs3DKaKXCis9Ele1spUi/u2jY+z8k2ACs16E
pi92w2jFSSebhg3adS9TJkjXTBPHiCQmnowA7gkVuHWZmANzohUx0JcMqoj/eWwY6MsBu7Jjlf7O
XVad5+y6YfNVBzQJQ28unZqxvK4fCDMbl1RKP1AzGu/b/3RvZcBXYdIf7rNZo1w+ecqyhEJkupa2
mXlKFcRWYrR9KemhNEqN6VbwmV5Ex1I/E4CREA==

 
 
 =
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  document_digests W3sia2V5IjoiWDNGTDUtMkJTSTAtV01KVFktVDdJRUQtUU5ITEYtUE9VSkUiLCJkaWdlc3QiOiJhMWYwNmY4NmQyM2M1ODZjZDQxZjZlZjY1ZjIwMzI1MTQ5MGU3Zjc5MDk4NGFhMTYzMzJkOTNiYjU2ZjdkMGE1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiQVRLQlMtQlhWRTctMjdWMkQtRDBIWkUtRFBBVlUtSjRZWDgiLCJkaWdlc3QiOiI0NGNkNjI3YzA5Njk4NTQzZTc3NTg2NWM5MTBlZjgxNmY2ZTgyYTI2NjY2NzE2MDZiYmJhM2E3N2I4NjQwYTM0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
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 CJ9LxD0/KPXsOCE1NIkxpY0fQyViDFfCZTmipYdOImM=


 
CypgICsmW7n4D8jW5ZKpWAOAvmlbR0PO7+ame80vOPuNPgpfRuF8Mx/Hgv+b8O++iu+D/5QMSKhe
khSKFJQPfj0jiU89MlUuWww2SX/2YvTRl6ksmcxo8oNnzVbIUMTmVu3EW+ajDuNNKf1NB9FnO0cw
yL1in/1DW7F2mpZ9kVyUctvQy9rWy7aHpH/NsCkZtuuZVQiWTt12tKXrZx45EqkEonk5KT5U2cWv
Kg/iiyEyDgJKd3+h3DiRcD33LlsUrw19076oE78qneRRtui/dXBYR9qwAwQRRp64KYu8IcirQzvx
uMHiPd6lkDsEenvvyiJYzi9yBcuTlfHTZ7vbyw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF8xIGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4wIEVkZ2lPUy80NS4xMC4zIE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNS4xLjE1
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 MKhRGcq/F/8TYMvyLHnLa3ypGljCrXg3B4Xdltf1A/Q=


 
Ja8F2e7WJd7lExHg7w2r4hEyS9Z2ZvoVn1hF2k1mUGc4WLcH+FPiAyCRiBbRsSR+dLi3MfFovhRu
IDHk0bcLdKtN/oEsJ3yWoTg5pcJP2Krdi41BYL/2QdAERVXRQ5SqdnhsuDH2plHbEGa0tPQubgTS
FawWNmX4kCxFgt3DfHS4UUcTL489ksJ8UtwqqBIBBZDxuZ3YDIuobrezxPQBdk5xvQRijTHeAJGs
hcMmxJElal3b7HaYfUI+CM0ioPl0N21emOoADKhHgaBkucFCQ5S5uD7cGrXnoqlCHdQE8S29f2Mm
hnpkADs7MNLT9Z7KVqIFk5e5pVss8416ZgFMuA==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NTgw
  openoces_opensign_layout_size_width MTEzNg==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TnpRME5qazVNUT09
  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 TWxGS1RWZ3ROVTlXV0RNdE1qaEZORU10TlU5V1ZGUXRRVVU0V2tndFJrTkVVRlk9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time TW9uIE5vdiAxNiAwOTo0MDoxOSBDRVQgMjAyMA==
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


{"documentKey":"ATKBS-BXVE7-27V2D-D0HZE-DPAVU-J4YX8","version":"1.2","signatures":[{"signTime":"2020-11-13T13:21:57Z","subtype":null,"ip":"89.184.151.4","signatureLines":[{"role":"Direktion","onBehalfOf":"Air Alsie A/S"}],"dataFile":"3fe36bd20e006405.xml","validations":[],"signerSerial":"PID:9208-2002-2-138857223804","type":"nemid","signerName":"Henning Peter Tæstensen"},{"signTime":"2020-11-13T13:21:57Z","subtype":null,"ip":"89.184.151.4","signatureLines":[{"role":"Dirigent","onBehalfOf":"Air Alsie A/S"}],"dataFile":"3fd9422f93dc167e.xml","validations":[],"signerSerial":"PID:9208-2002-2-138857223804","type":"nemid","signerName":"Henning Peter Tæstensen"},{"signTime":"2020-11-13T14:18:56Z","subtype":null,"ip":"37.128.223.93","signatureLines":[{"role":"Bestyrelse","onBehalfOf":"Air Alsie A/S"}],"dataFile":"3fe5f88a217ca029.xml","validations":[],"signerSerial":"PID:9208-2002-2-821625888172","type":"nemid","signerName":"Jens Østerlund Jensen"},{"signTime":"2020-11-15T16:21:01Z","subtype":null,"ip":"185.5.167.163","signatureLines":[{"role":"Bestyrelse","onBehalfOf":"Air Alsie A/S"}],"dataFile":"3fe80f3392a8a8db.xml","validations":[],"signerSerial":"PID:9208-2002-2-667411150499","type":"nemid","signerName":"Anders Aagaard Andresen"},{"signTime":"2020-11-15T17:08:56Z","subtype":null,"ip":"212.112.148.145","signatureLines":[{"role":"Bestyrelse","onBehalfOf":"Air Alsie A/S"}],"dataFile":"3fddf434749221ec.xml","validations":[],"signerSerial":"PID:9208-2002-2-451726418072","type":"nemid","signerName":"Niels-Henrik Hedegaard"},{"signTime":"2020-11-16T07:02:20Z","subtype":null,"ip":"89.184.151.4","signatureLines":[{"role":"Direktion","onBehalfOf":"Air Alsie  A/S"}],"dataFile":"3fec7fd01d15a2a6.xml","validations":[],"signerSerial":"PID:9208-2002-2-116731802141","type":"nemid","signerName":"Henrik Therkelsen"},{"signTime":"2020-11-16T07:30:40Z","subtype":null,"ip":"2.131.79.69","signatureLines":[{"role":"Statsautoriseret revisor","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fb13e829145da00.xml","validations":[],"signerSerial":"PID:9208-2002-2-306688756626","type":"nemid","signerName":"Thorbjørn Bruhn"},{"signTime":"2020-11-16T08:40:33Z","subtype":null,"ip":"145.62.64.100","signatureLines":[{"role":"Statsautoriseret revisor","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fc9c8dcd44d1e00.xml","validations":[],"signerSerial":"CVR:30700228-RID:92285157","type":"nemid","signerName":"René Kirkegaard"}]}


 ========================= ========================= ================= ================================================================================================================ 
  Time                      Name                      IP                Activity                                                                                                        
 ========================= ========================= ================= ================================================================================================================ 
  2020-11-13 12:53:23 UTC   Dorthe Bay                145.62.64.99      The document was created                                                                                        
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:14 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 12:55:15 UTC   Dorthe Bay                145.62.64.99      The document was viewed                                                                                         
  2020-11-13 13:08:13 UTC   Dorthe Bay                                  A signing request email was sent to "Henning Peter Tæstensen" at "hpt@alsie.com"                                
  2020-11-13 13:08:13 UTC   Dorthe Bay                                  A signing request email was sent to "Henrik Therkelsen" at "ht@alsie.com"                                       
  2020-11-13 13:08:13 UTC   Dorthe Bay                                  A signing request email was sent to "Jens Østerlund Jensen" at "joj@alsie.com"                                  
  2020-11-13 13:08:13 UTC   Dorthe Bay                                  A signing request email was sent to "Anders Aagaard Andresen" at "aaa@dangaard.dk"                              
  2020-11-13 13:08:14 UTC   Dorthe Bay                                  A signing request email was sent to "Niels-Henrik Hedegaard" at "nh@delpin.dk"                                  
  2020-11-13 13:11:57 UTC   Niels-Henrik Hedegaard    80.62.116.235     The signing request email was opened by the signer                                                              
  2020-11-13 13:17:31 UTC   Henning Peter Tæstensen   89.184.151.4      The signing request email was opened by the signer                                                              
  2020-11-13 13:17:40 UTC   Henning Peter Tæstensen   89.184.151.4      The document was viewed by the signer                                                                           
  2020-11-13 13:20:05 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-13 13:21:57 UTC   Henning Peter Tæstensen   89.184.151.4      The signer signed the document as Direktion, Direktør, Direktion, Dirigent                                      
  2020-11-13 14:14:24 UTC   Jens Østerlund Jensen     37.128.223.93     The signing request email was opened by the signer                                                              
  2020-11-13 14:14:30 UTC   Jens Østerlund Jensen     37.128.223.93     The signing request email was opened by the signer                                                              
  2020-11-13 14:15:01 UTC   Jens Østerlund Jensen     37.128.223.93     The signing request email was opened by the signer                                                              
  2020-11-13 14:16:31 UTC   Jens Østerlund Jensen     37.128.223.93     The document was viewed by the signer                                                                           
  2020-11-13 14:17:37 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:37 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:37 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:37 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:37 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:37 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:37 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:38 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:38 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:38 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:38 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:38 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:38 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:38 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:38 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:17:38 UTC   Penneo system             37.128.223.93     The document was viewed                                                                                         
  2020-11-13 14:18:56 UTC   Jens Østerlund Jensen     37.128.223.93     The signer signed the document as Bestyrelse, Bestyrelse                                                        
  2020-11-14 15:36:19 UTC   Niels-Henrik Hedegaard    212.112.148.145   The signing request email was opened by the signer                                                              
  2020-11-15 13:16:13 UTC   Penneo system                               A signing request reminder email was sent to "Niels-Henrik Hedegaard" at "nh@delpin.dk"                         
  2020-11-15 13:16:13 UTC   Penneo system                               A signing request reminder email was sent to "Anders Aagaard Andresen" at "aaa@dangaard.dk"                     
  2020-11-15 13:16:13 UTC   Penneo system                               A signing request reminder email was sent to "Henrik Therkelsen" at "ht@alsie.com"                              
  2020-11-15 15:39:53 UTC   Anders Aagaard Andresen   185.5.167.163     The signing request email was opened by the signer                                                              
  2020-11-15 16:00:19 UTC   Henrik Therkelsen         89.184.151.4      The document was viewed by the signer                                                                           
  2020-11-15 16:20:10 UTC   Anders Aagaard Andresen   185.5.167.163     The document was viewed by the signer                                                                           
  2020-11-15 16:20:23 UTC   Penneo system             185.5.167.163     The document was viewed                                                                                         
  2020-11-15 16:21:02 UTC   Anders Aagaard Andresen   185.5.167.163     The signer signed the document as Bestyrelse, Bestyrelse                                                        
  2020-11-15 17:02:18 UTC   Niels-Henrik Hedegaard    212.112.148.145   The document was viewed by the signer                                                                           
  2020-11-15 17:06:03 UTC   Niels-Henrik Hedegaard    212.112.148.145   The document was viewed by the signer                                                                           
  2020-11-15 17:07:02 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:03 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:07:04 UTC   Penneo system             212.112.148.145   The document was viewed                                                                                         
  2020-11-15 17:08:57 UTC   Niels-Henrik Hedegaard    212.112.148.145   The signer signed the document as Bestyrelse, Bestyrelse                                                        
  2020-11-16 06:53:10 UTC   Henrik Therkelsen         89.184.151.4      The document was viewed by the signer                                                                           
  2020-11-16 06:55:12 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:12 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:12 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:12 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:12 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:12 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:12 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:13 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:13 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:13 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:13 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:13 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:13 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:13 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:13 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 06:55:13 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:29 UTC   Henrik Therkelsen         89.184.151.4      The document was viewed by the signer                                                                           
  2020-11-16 07:01:35 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:35 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:35 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:35 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:35 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:35 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:35 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:35 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:35 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:35 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:36 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:36 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:36 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:36 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:36 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:01:36 UTC   Penneo system             89.184.151.4      The document was viewed                                                                                         
  2020-11-16 07:02:21 UTC   Henrik Therkelsen         89.184.151.4      The signer signed the document as Direktion, Direktion                                                          
  2020-11-16 07:03:06 UTC   Dorthe Bay                                  A signing request email was sent to "Thorbjørn Bruhn" at "thorbjoern.bruhn@dk.ey.com"                           
  2020-11-16 07:03:07 UTC   Dorthe Bay                                  A signing request email was sent to "René Kirkegaard" at "rene.kirkegaard@dk.ey.com"                            
  2020-11-16 07:28:24 UTC   Thorbjørn Bruhn           2.131.79.69       The signing request email was opened by the signer                                                              
  2020-11-16 07:28:24 UTC   Thorbjørn Bruhn           2.131.79.69       The signing request email was opened by the signer                                                              
  2020-11-16 07:28:29 UTC   Thorbjørn Bruhn           2.131.79.69       The signing request email was opened by the signer                                                              
  2020-11-16 07:28:29 UTC   Thorbjørn Bruhn           2.131.79.69       The document was viewed by the signer                                                                           
  2020-11-16 07:28:29 UTC   Thorbjørn Bruhn           2.131.79.69       The signing request email was opened by the signer                                                              
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:08 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:09 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:38 UTC   Thorbjørn Bruhn           2.131.79.69       The document was viewed by the signer                                                                           
  2020-11-16 07:29:48 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:48 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:48 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:48 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:49 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:49 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:49 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:49 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:49 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:49 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:49 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:49 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:49 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:49 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:49 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:29:49 UTC   Penneo system             2.131.79.69       The document was viewed                                                                                         
  2020-11-16 07:30:41 UTC   Thorbjørn Bruhn           2.131.79.69       The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor  
  2020-11-16 08:37:48 UTC   René Kirkegaard           145.62.64.100     The document was viewed by the signer                                                                           
  2020-11-16 08:38:40 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:40 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:40 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:40 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:40 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:40 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:40 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:40 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:40 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:40 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:40 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:40 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:40 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:41 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:41 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:38:41 UTC   Penneo system             145.62.64.100     The document was viewed                                                                                         
  2020-11-16 08:40:34 UTC   Penneo system             145.62.64.100     The document signing process was completed                                                                      
  2020-11-16 08:40:34 UTC   René Kirkegaard           145.62.64.100     The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor  
 ========================= ========================= ================= ================================================================================================================ 


		2020-11-16T08:40:58+0000
	Original document certified by Penneo




