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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for
2019/20 for The SA Group ApS.

Arsrapporten er aflagt i overensstemmelse med ars

regnskabsloven.

Jeg anser den valgte regnskabspraksis for hensigtsmaes
sig, og efter min opfattelse giver koncernregnskabet og
arsregnskabet et retvisende billede af koncernens og
selskabets aktiver, passiver og finansielle stilling pr.
30. september 2020, af resultatet af koncernens og sel-
skabets aktiviteter og af koncernens pengestremme for
regnskabsaret 1. oktober 2019 - 30. september 2020.

Ledelsesberetningen indeholder efter min opfattelse en
retvisende redeggrelse for de forhold, som beretningen

omhandler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Billund, den 12. marts 2021

Billund, 12 March 2021

Direktion

Managing Director

Hardy B. Truelsen

The managing director has today presented the annual
report of The SA Group ApS for the financial year 1
October 2019 to 30 September 2020.

The annual report has been presented in accordance

with the Danish Financial Statements Act.

| consider the accounting policies used appropriate,
and in my opinion, the consolidated annual accounts
and the annual accounts provide a true and fair view of
the assets, the liabilities and the financial position,
consolidated and for the company respectively at 30
September 2020, and of the results of the activities,
consolidated and of the company respectively and of
consolidated cash flows in the financial year 1 October
2019 to 30 September 2020.

| am of the opinion that the management's review

includes a fair description of the issues dealt with.

We recommend that the annual report be approved by

the general meeting.
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Til kapitalejerne i The SA Group ApS

Konklusion

Vi har revideret koncernregnskabet og arsregnskabet
for The SA Group ApS for regnskabsaret 1. oktober 2019
- 30. september 2020, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance, egenkapitalopge-
relse og noter for savel koncernen som selskabet samt
pengestremsopgerelse for koncernen. Koncernregnska-
bet og arsregnskabet udarbejdes efter arsregnskabslo-

ven.

Det er vores opfattelse, at koncernregnskabet og ars-
regnskabet giver et retvisende billede af koncernens og
selskabets aktiver, passiver og finansielle stilling pr.
30. september 2020, af resultatet af koncernens og sel-
skabets aktiviteter og af koncernens pengestremme for
regnskabsaret 1. oktober 2019 - 30. september 2020 i

overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med in-
ternationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er naermere beskrevet i revisi-
onspategningens afsnit “Revisors ansvar for revisionen
af koncernregnskabet og arsregnskabet”. Vi er uafhaen-
gige af koncernen i overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA’s Etiske regler)
og de yderligere krav, der er gaeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattel-
se, at det opnaede revisionsbevis er tilstrackkeligt og
egnet som grundlag for vores konklusion.

To the shareholders of The SA Group ApS

Opinion

We have audited the consolidated annual accounts and
the annual accounts of The SA Group ApS for the
financial year 1 October 2019 to 30 September 2020,
which comprise accounting policies, profit and loss
account, balance sheet, statement of changes in equity
and notes, consolidated and for the company
respectively and consolidated cash flow statement. The
consolidated annual accounts and the annual accounts
are prepared in accordance with the Danish Financial

Statements Act.

In our opinion, the consolidated annual accounts and
the annual accounts give a true and fair view of the
assets, liabilities and financial position, consolidated
and for the company respectively at 30 September 2020
and of the results of the company's operations,
consolidated and for the company respectively and of
consolidated cash flows for the financial year 1 October
2019 to 30 September 2020 in accordance with the

Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
international standards on auditing and the additional
requirements applicable in Denmark. Our
responsibilities under those standards and requirements
are further described in the below section “Auditor’s
responsibilities for the audit of the consolidated annual
accounts and the annual accounts”. We are
independent of the company in accordance with
international ethics standards for accountants (IESBA's
Code of Ethics) and the additional

applicable in Denmark, and we have fulfilled our other

requirements

ethical responsibilities in accordance with these
standards and requirements. We believe that the audit
evidence obtained is sufficient and appropriate to

provide a basis for our opinion.
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Ledelsens ansvar for koncernregnskabet og arsregn-

skabet

Ledelsen har ansvaret for udarbejdelsen af et koncern-
regnskab og et arsregnskab, der giver et retvisende bil-
lede i overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et kon-
cernregnskab og et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser eller

fejl.

Ved udarbejdelsen af koncernregnskabet og arsregnska-
bet er ledelsen ansvarlig for at vurdere koncernens og
selskabets evne til at fortsaette driften; at oplyse om
forhold vedrerende fortsat drift, hvor dette er rele-
vant; samt at udarbejde koncernregnskabet og arsregn-
skabet pa grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at likvi-
dere koncernen eller selskabet, indstille driften eller

ikke har andet realistisk alternativ end at gere dette.

The management's responsibilities for the
consolidated financial statements and the annual
accounts

Management is responsible for the preparation of
consolidated financial statements and annual accounts
that give a true and fair view in accordance with the
Danish Financial Statements Act. Management is also
responsible for such internal control as the
management determines is necessary to enable the
preparation of consolidated financial statements and
that are free from material

annual accounts

misstatement, whether due to fraud or error.

In preparing the consolidated annual accounts and the

annual accounts, management is responsible for
evaluating the group’s and the company’s ability to
continue as a going concern, and, when relevant,
disclosing matters related to going concern and using
the going concern basis of accounting when preparing
the consolidated annual accounts and the annual
accounts, unless the management either intends to
liquidate the group or the company or to cease
operations, or if it has no realistic alternative but to do

SO.
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Revisors ansvar for revisionen af koncernregnskabet

og arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om kon-
cernregnskabet og arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl, og at afgive en revisionspategning
med en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at en re-
vision, der udferes i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav, der
er geldende i Danmark, altid vil afdakke vaesentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opsta som falge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbrugerne
traeffer pa grundlag af koncernregnskabet og arsregn-
skabet.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de yderli-
gere krav, der er galdende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i koncernregnskabet og
arsregnskabet, uanset om denne skyldes besvi-
gelser eller fejl, udformer og udfgrer revisions-
handlinger som reaktion pa disse risici samt op-
nar revisionsbevis, der er tilstraekkeligt og eg-
net til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinfor-
mation forarsaget af besvigelser er hgjere end
ved vasentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammen-
svaergelser, dokumentfalsk, bevidste udeladel-
ser, vildledning eller tilsideseettelse af intern

kontrol.

Auditor’s responsibilities for the audit of the

consolidated annual accounts and the annual

accounts

Our objectives are to obtain reasonable assurance
about whether the consolidated annual accounts and
the annual accounts as a whole are free from material
misstatement, whether due to fraud or error, and to
issue an auditor’s report including an opinion.
Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in
accordance with international standards on auditing
and the additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or error
and may be considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions made by users on the
basis of the consolidated annual accounts and the

annual accounts.

As part of an audit conducted in accordance with
international standards on auditing and the additional
requirements applicable in Denmark, we exercise

professional evaluations and maintain professional

scepticism throughout the audit. We also:

. Identify and assess the risks of material

misstatement in the consolidated annual
accounts and the annual accounts, whether
due to fraud or error, design and perform audit
procedures in response to those risks, and
obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion.
The

misstatement resulting from fraud is higher

risk of not detecting a material
than the risk of not detecting a misstatement
resulting from error, as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations, or the override of internal

control.
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
staendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af koncer-

nens og selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige sken og tilknyttede
oplysninger, som ledelsen har udarbejdet, er

rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pa grund-
lag af regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det op-
naede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning gare op-
maerksom pa oplysninger herom i koncernregn-
skabet og arsregnskabet eller, hvis sadanne op-
lysninger ikke er tilstraekkelige, modificere vo-
res konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidi-
ge begivenheder eller forhold kan dog medfe-
re, at koncernen og selskabet ikke laengere kan

fortsaette driften.

Obtain an understanding of the internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the group’s and the company’s internal

control.

Evaluate the appropriateness of accounting
policies used by management and the
reasonableness of accounting estimates and

related disclosures made by management.

Conclude on the appropriateness of
management’s preparation of the consolidated
annual accounts and the annual accounts being
based on the going concern principle and,
based on the audit evidence obtained, whether
a material uncertainty exists related to events
or conditions that may raise significant doubt
about the group’s and the company’s ability to
continue as a going concern. If we conclude
that a material uncertainty exists, we are
required to draw attention in our auditor’s
report to the related disclosures in the
consolidated annual accounts and the annual
accounts or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are
based on the audit evidence obtained up to the
date of our auditor’s report. However, future
events or conditions may cause the group and
the company to cease to continue as a going

concern.
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Den uafhangige revisors revisionspategning
Independent auditor’s report

. Tager vi stilling til den samlede praesentation,
struktur og indhold af koncernregnskabet og
arsregnskabet, herunder noteoplysningerne,

samt om koncernregnskabet og arsregnskabet

afspejler de underliggende transaktioner og
begivenheder pa en sadan made, at der gives

et retvisende billede heraf.

. Opnar vi tilstrackkeligt og egnet revisionsbevis
for de finansielle oplysninger for virksomheder-
ne eller forretningsaktiviteterne i koncernen til
brug for at udtrykke en konklusion om koncern-
regnskabet. Vi er ansvarlige for at lede, fore
tilsyn med og udfere koncernrevisionen. Vi er

eneansvarlige for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i

intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og arsregnska-
bet omfatter ikke ledelsesberetningen, og vi udtrykker
ingen form for konklusion med sikkerhed om ledelses-

beretningen.

| tilknytning til vores revision af koncernregnskabet og
arsregnskabet er det vores ansvar at lase ledelsesbe-
retningen og i den forbindelse overveje, om ledelsesbe-
retningen er vaesentligt inkonsistent med koncernregn-
skabet eller arsregnskabet eller vores viden opnaet ved
revisionen eller pa anden made synes at indeholde vae-

sentlig fejlinformation.

. Evaluate the overall presentation, structure
and contents of the consolidated annual
accounts and the annual accounts, including
the disclosures in the notes, and whether the
consolidated annual accounts and the annual
accounts reflect the underlying transactions
and events in a manner that gives a true and
fair view.

. Obtain sufficient and appropriate audit

evidence regarding the financial information of

the entities or the business activities within
the group to express an opinion on the
consolidated annual accounts. We are
responsible for the direction, 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
timing of the audit and significant audit findings,
including any significant deficiencies in the internal

control that we identify during our audit.

Statement on the management'’s review
Management is responsible for the management'’s

review.

Our opinion on the consolidated financial statements

and the annual accounts does not cover the
management’s review, and we do not express any kind

of assurance opinion on the management's review.

In connection with our audit of the consolidated
financial statements and the annual accounts, our
responsibility is to read the management’s review and
in that connection consider whether the management’s
review is materially inconsistent with the consolidated
annual accounts or the annual accounts or our
knowledge obtained during the audit, or whether it

otherwise appears to contain material misstatement.
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Den uafhangige revisors revisionspategning
Independent auditor’s report

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

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med kon-
cernregnskabet og arsregnskabet og er udarbejdet i
overensstemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesberet-

ningen.

Skjern, den 12. marts 2021
Skjern, 12 March 2021

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Jacob Hall

statsautoriseret revisor

State Authorised Public Accountant
mne34159

Furthermore, 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 believe that
the management's review is in accordance with the
consolidated financial statements and the annual
accounts and that it has been prepared in accordance
with the

requirements of the Danish Financial

Statement Acts. We did not find any material

misstatement in the management's review.
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Selskabsoplysninger
Company information

Selskabet

The company

Direktion

Managing Director

Revision

Auditors

Bankforbindelser

Bankers

Dattervirksomheder

Subsidiaries

The SA Group ApS
Stratusvej 9
7190 Billund

Telefon: 79 50 80 00

Phone

Telefax: 79 50 80 99

Fax

Hjemmeside: www.scanav.com

Web site

CVR-nr.: 26 74 82 91

Company reg. no.

Stiftet: 21. juni 2002

Established: 21 June 2002

Hjemsted: Billund

Domicile: Billund

Regnskabsar: 1. oktober 2019 - 30. september 2020
Financial year: 1 October 2019 - 30 September 2020

18. regnskabsar

18th financial year

Hardy B. Truelsen

Martinsen

Statsautoriseret Revisionspartnerselskab
@stergade 130

6900 Skjern

Nordea, Billund og Vejle
Den Jyske Sparekasse, Billund

Scandinavian Avionics A/S, Billund, Danmark
Scandinavian Avionics AB, Malmo, Sverige
Scandinavian Avionics Design GmbH, Hamborg, Tyskland

Scandinavian Avionics Design ApS, Billund, Danmark
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Selskabsoplysninger
Company information

Associeret virksomhed Scandinavian Avionics Malaysia, Selangor, Malaysia
Associated enterprise SA Airworks India Private Limited, Gurgaon, Indien
SA Innovation ApS, Billund, Danmark
Scandinavian Avionics Bromma AB, Bromma, Sverige
SAZ Aerospace s.r.o., Prag, Tjekkiet

Aeroteam Training Solutions ApS, Billund, Danmark
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Koncernoversigt

The SA Group ApS,
Billund, Danmark
Mom. DEK 125.000

Konscliderede
dattervirksomheder
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100%

100%
Scandinavian Avionics AJS,
Billund, Danmark
Mom. DKK 500.000

Scandinavian Avionics Morway

— Division (NUF),

{filial)

100%
Scandinavian Avionics AE,
Malmd, Sverige
Mom. SEK 100,000

100%5candinavian Avionics Design GmbH,
Hamborg, Tyskland
Nom. EUR 25,000

0,
100 ‘f"Scandinavian Avionics Design ApS,

Billund, Danmark
Mom. DEK 100,000

Associerede virksomheder

50% SAZ Agrospace s.r.0.,

Prag, Tjekkiet
Mom. CHZ 100,000

27.5% o . .
Scandinavian Avionics Malaysia,
Selangor, Malaysia
MNom. MY 1,750,000

49%;
“ SA Airworks India Private Limited,
Gurgaon, Indien
Hom. [ND 9.000.000

o,
6% Scandinavian Avicnics Bromma AB,
o Bromma, Sverige
MNom. SEK 100.000

0% Aeroteam Training Solutions ApS,
— Billund,
Hom. DKK 20,000

45,5% SA Innovation ApS
| Billund, Danmark
MNom. DKE 90.000

SA Technologies AB

— Sundsvall, Sverige

Mom. SEK. 50.000

100%
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Hovedtal og nagletal for koncernen
Consolidated financial highlights

DKK in thousands.

Resultatopgerelse:
Income statement:

Bruttofortjeneste

Gross profit

Resultat af primaer drift

Profit from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Net profit or loss for the year

Balance:
Statement of financial position:

Balancesum
Balance sheet total
Egenkapital

Equity

Pengestremme:
Cash flows:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Investing activities
Finansieringsaktivitet
Financing activities
Pengestremme i alt

Total cash flows

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte
medarbejdere

Average number of full-time employees

Nogletal i %:

Key figures in %:
Likviditetsgrad
Acid test ratio
Soliditetsgrad
Solvency ratio

2019/20 2018/19 2017/18 2016/17 2015/16
t.kr. t.kr. t.kr. t.kr. t.kr.
29.904 23.750 29.368 24.928 29.324
5.534 -3.797 5.793 699 5.482
-3.384 -1.926 112 -7.854 -3.707
1.730 -4.853 4.503 -5.533 1.390
61.839 81.021 91.204 84.713 71.340
19.400 16.867 23.086 19.754 25.507
15.777 -4.039 -20.584 20.131 7.791
-1.489 -2.196 -1.896 -3.478 -2.474
-18 4.652 172 -2.530 90
14.269 -1.583 -22.309 14.123 5.407
46 45 46 45 43
141,1 118,8 121,0
31,4 20,8 25,3 23,3 35,8

The SA Group ApS - Arsrapport for 2019/20
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Hovedtal og nagletal for koncernen
Consolidated financial highlights

DKK in thousands. 2019/20 2018/19 2017/18 2016/17 2015/16
t.kr. t.kr. t.kr. t.kr. t.kr.

Egenkapitalforrentning

Return on equity 9,5 -24,3 21,0 -24,4 5,6

Beregningen af hoved- og nggletal folger i al vaesentlighed Finansforeningens anbefalinger og afviger kun pa nogle

punkter herfra.

Calculations of key figures and ratios do, in all material respects, follow the recommendations of the Danish

Association of Finance Analysts, only in a few respects deviating from the recommendations.

De i hoved- og nggletalsoversigten anforte nogletal er beregnet saledes:

The key figures appearing from the survey have been calculated as follows:

Likviditetsgrad

Acid test ratio

Soliditetsgrad

Equity share

Egenkapitalforrentning

Return on equity

Omsaetningsaktiver x 100

Kortfristede gaeldsforpligtelser
Current assets x 100

Short-term liabilities

Egenkapital ultimo x 100

Aktiver i alt ultimo

Equity, closing balance x 100

Assets in total, closing balance

Arets resultat x 100

Gennemsnitlig egenkapital
Results for the year x 100

Average equity

The SA Group ApS - Arsrapport for 2019/20
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Ledelsesberetning
Management commentary

Koncernens vaesentligste aktiviteter

The SA Group ApS' hovedaktivitet er at vaere holding-
selskab for selskabets kapitalinteresser.

Koncernens hovedaktivitet bestar af reparation og
vedligeholdelse af fly og flyudstyr, installation og mo-
difikationer af fly og helikoptere, salg af flyudstyr til
savel militaer som civile kunder samt design og cer-

tificeringsarbejde i forbindelse med modifikation af fly.

Usadvanlige forhold

Regnskabsaret 2019/20 er ikke pavirket af usaedvanlige
forhold.

Usikkerhed ved indregning eller maling

Design og udvikling af essentielle lgsninger for certifi-
cering af modifikationer til fly og helikoptere udvikles
som prototyper til godkendelse. Nar disse projekter er
godkendt til salg og installation, optages disse som
immaterielle rettigheder i balancen. Projekternes veer-
di optages til kostpris og udggr maksimalt den forven-
tede skennede salgsvaerdi i den tidsperiode, hvor ret-
tigheden forventes at kunne seaelges. Skgnnet er foreta-
get med baggrund i ledelsens kendskab og vurdering i
forventede markedspriser samt kundegrundlag. Afskriv-

ningsperioden udggr maks. 5 ar.

Der er herudover ikke usikkerhed ved indregning og

maling.

Udvikling i aktiviteter og skonomiske forhold

-29.904  t.kr.
-23.750 t.kr. sidste ar. Det ordinaere resultat efter skat
udger 1.730 t.kr. mod -4.853 t.kr. sidste ar. Ledelsen

anser arets resultat for utilfredsstillende.

Arets bruttofortjeneste udger mod

The principal activities of the group
The SA Group ApS's principal activities is to be a holding
company for the company's shareholdings.

The Group principal activities comprise the repair and
maintenance of aeroplanes and aircraft equipment,
installations and modification of aeroplanes and
helicopters, and the sale of aircraft equipment to both
military and civil customers, as well as design and
certification work in connection with the modulation of

aircraft.

Unusual matters
The financial year 2019/20 has not been affected by

any unusual matters.

Uncertainties as to recognition or measurement

Design and development of essential solutions for
certification of aircraft and helicopter modifications
are developed as prototypes for approval. When these
projects are approved for sale and installation, these
are recorded as intellectual property rights in the
balance sheet. The value of the projects is recorded at
cost and amounts to the maximum estimated expected
sales value in the period when the right is expected to
be sold. The estimate is based on management
knowledge and assessment in expected market prices
and customer base. The amortization period maximum

amount is 5 years.

In addition, there is no uncertainty about recognition

and measurement

Development in activities and financial matters

The gross profit for the year is DKK -23.750.000 against
DKK -29.368.000 last year. The results from ordinary
activities after tax are DKK 1.730.000 against DKK
-4.853.000 last year. The management consider the
results unsatisfactory.
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Ledelsesberetning
Management commentary

Koncernen har Joint Venture selskaber i omrader som
anses som interessante for fremtidige aktiviteter i

Indien, Tjekkiet og Malaysia.

Investeringen i Joint Ventures forventes forst at give

positive afkast inden for en arrakke.

Seerlige risici

Finansielle risici

Koncernens varer og ydelser salges i valuta, hvorfor
koncernens resultat og pengestremme er eksponeret af
udviklingen pa valutamarkedet. De primare valutaer
for koncernens omsatning og varekgb er USD og EUR.
Der er fastlagt politikker for styringen af valutakurs
risici, ved afdakning af kommercielle valuta positio-
ner. Afdaekningen sker primaert via valutaterminskon-
trakter. Der indgas ikke spekulative valutadispositio-

ner.

Koncernen har ikke enkeltstaende tilgodehavender i en
starrelsesorden, der kan pavirke selskabets gkonomiske

og likviditetsmaessige stilling vaesentligt.

Miljeforhold

| forbindelse med opgaver inden for reparation og ved-
ligeholdelse af flyudstyr handteres komponenter, der
kan indeholde miljgfremmede stoffer, og disse handte-

res af hertil uddannet personale.

The Group has Joint Venture companies in areas
considered interesting for future operations in India,

the Czech Republic and Malaysia.

The investment in Joint Ventures is expected to yearn

positive returns within a few years.

Special risks

Financial risks

The Group's products and services are being sold in
foreign currency, and therefore, the company's results
and cash flows are exposed to developments in the
foreign exchange market. US Dollars and Euro are the
primary currencies for the company's turnover and
goods purchased. Policies for managing foreign
exchange risks have been established through hedging
of commercial currency positions. The hedging takes
place primarily by means of forward exchange
contracts. The company does not engage in speculative

currency positions.

The Group does not have any individual receivables
that may affect the company's economic and liquidity

position substantially.

Environmental issues

In connection with assignments comprising the repair
and maintenance of aircraft equipment, components
must be handled that may contain environmentally
hazardous substances. These components will be

handled by trained personnel.
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Videnressourcer

Koncernen har ved arets udgang 46 medarbejdere med
et bredt spektrum af formelle uddannelser: Ingenigrer,
teknikere og fagleerte medarbejdere. Medarbejdernes
videnressourcer bestar dels af kompetencer erhvervet
gennem formelle uddannelser og dels af kompetence-
udvikling gennem udfgrelsen af arbejdsaktiviteterne.
Koncernen gennemfgrer hvert ar medarbejderudvik-
lingssamtaler med henblik pa lgbende at tilpasse kon-

cernens kompetencer til behovet.

Den forventede udvikling

Det er ledelsens forventning, at aktiviteterne i regn-
skabsaret 2020/21
valutamarkederne medfgrer et tilfredsstillende netto-

og afhaengig af forholdene pa

resultat.

Begivenheder efter regnskabsarets udlgb
Efter regnskabsarets afslutning er der ikke indtruffet
begivenheder, som vil kunne forrykke selskabets finan-

sielle stilling vaesentligt.

Filialer i udlandet
Scandinavian Avionics A/S' filial i Norge er registreret
under organisasjonnummer 953175282, som Scandinavi-

an Avionics Norway Division (NUF).

Know how resources

At the end of the year, the company had a staff of 46
people representing a wide range of formal educations:
Staff

knowledge resources consist partly of skills acquired

Engineers, technicians and skilled workers.
through formal education and partly by developing
skills through the performance of work activities. The
company conducts annual employee development
interviews in order to continuously adapt the company's

skills to the needs.

The expected development

The management expects a level of activity for the
financial year 2020/21 in line with that of last year and
that the results will be satisfactory.

Events subsequent to the financial year
No events have occurred subsequent to the balance
sheet date, which would have material impact on the

financial position of the company.

Branches abroad
A/S" branch

registered under organisation nummer 953175282 as

Scandinavian Avionics in Norway is

Scandinavian Avionics Norway Division (NUF).
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for The SA Group ApS er aflagt i overens
stemmelse med arsregnskabslovens bestemmelser for

en mellemstor klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis

som sidste ar og aflaegges i danske kroner.

Generelt om indregning og maling

| resultatopgerelsen indregnes indtaegter i takt med, at
de indtjenes. Herunder indregnes veaerdireguleringer af
finansielle aktiver og forpligtelser. | resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som fglge af andrede regnskabs-
maessige sken af beleb, der tidligere har veeret indreg-

net i resultatopggrelsen.

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

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fraga koncer-

nen, og forpligtelsens vaerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfelgende males aktiver og forpligtelser

som beskrevet nedenfor for hver enkelt regnskabspost.

Visse finansielle aktiver og forpligtelser males til amor-
tiseret kostpris, hvorved der indregnes en konstant ef-
fektiv rente over lebetiden. Amortiseret kostpris opge-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tillaeeg/fradrag af den akkumulerede amor-
tisering af forskellen mellem kostpris og nominelt be-
leb. Herved fordeles kurstab og kursgevinst over akti-

vets eller forpligtelsens lagbetid.

The annual report for The SA Group ApS is presented in
accordance with those regulations of the Danish
Financial Statements Act

concerning companies

identified as class C enterprises (medium sized

enterprises).

The accounting policies used are unchanged compared
to last year, and the annual accounts are presented in
Danish kroner (DKK).

Recognition and measurement in general

Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial assets and
liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions, and
reversals which are due to changes in estimated
amounts previously recognised in the profit and loss

account are recognised in the profit and loss account.

Assets are recognised in the balance sheet when the
group is liable to achieve future, financial benefits and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the
group is liable to lose future, financial benefits and the
value of the liability can be measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual

accounting item.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a fixed,
effective interest is recognised during the useful life of
the asset or the liability. Amortised cost is recognised
as the original cost with deduction of any payments and
additions/deductions of the accrued amortisation of
the difference between cost and nominal amount. In
this way capital losses and capital profits are spread

over the useful life.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer inden arsrapporten af
laegges, og som vedrorer forhold, der eksisterede pa

balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transak-
tionsdagens kurs. Valutakursdifferencer, der opstar
mellem transaktionsdagens kurs og kursen pa betalings-
dagen, indregnes i resultatopggrelsen som en finansiel
post. Hvis valutapositioner anses for sikring af fremtidi-
ge pengestremme, indregnes veaerdireguleringerne di-

rekte pa egenkapitalen i en dagsveerdireserve.

Tilgodehavender, geeld og andre monetaere poster i
fremmed valuta, omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kursen
pa tidspunktet for tilgodehavendets eller galdsforplig-
telsens opstaen eller indregning i seneste arsregnskab
indregnes i resultatopggrelsen under finansielle ind-

taegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta males til

kursen pa transaktionsdagen.

At recognition and measurement, such predictable
losses and risks are taken into consideration, which
may appear before the annual report is presented, and
which concerns matters existing on the balance sheet
date.

Foreign currency translation

Transactions in foreign currency are translated by using
the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising
between the rate at the date of transaction and the
rate at the date of payment are recognised in the
profit and loss account as an item under net financials.
If currency positions are considered to hedge future
cash flows, the value adjustments are recognised
directly in equity in a fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing rate.
The difference between the closing rate and the rate
at the time of the occurrence or initial recognition in
the latest financial statements of the receivable or
payable is recognised in the income statement under

financial income and expenses.

Fixed assets acquired and paid for in foreign currency
are measured at the exchange rate prevailing at the

date of the transaction.
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Udenlandske tilknyttede virksomheder, associerede
virksomheder og kapitalinteresser anses for at veere
selvstandige enheder. Resultatopgerelserne omregnes
til en gennemsnitlig valutakurs for maneden, og balan-
ceposterne omregnes til balancedagens valutakurser.
Kursdifferencer, opstaet ved omregning af udenlandske
tilknyttede virksomheders egenkapital ved arets begyn-
delse til balancedagens valutakurser og ved omregning
af resultatopggrelser fra gennemsnitskurser til balance-
dagens valutakurser, indregnes direkte i egenkapitalen
i dagsvaerdireserven. Dette gaelder ogsa kursdifferen-
cer, som er opstaet ved omregning af resultatopgerel-
ser fra gennemsnitskurser til balancedagens valutakur-

ser.

Kursregulering af mellemvaerender med udenlandske
tilknyttede virksomheder, der anses for en del af den
samlede investering i tilknyttede virksomheder, indreg-
nes direkte i egenkapitalen i dagsvaerdireserven. Tilsva-
rende indregnes valutakursgevinster og valutakurstab
pa lan og afledte finansielle instrumenter, som er ind-
gaet til kurssikring af selvstaendige udenlandske tilknyt-

tede virksomheder, direkte i egenkapitalen.

Ved indregning af udenlandske tilknyttede virksomhe-
der, der er integrerede enheder, omregnes monetaere
poster til balancedagens kurs. lkke-monetaere poster
omregnes til kursen pa anskaffelsestidspunktet eller pa
tidspunktet for efterfglgende op- eller nedskrivning af
aktivet. Resultatopgerelsens poster omregnes til trans-
aktionsdagens kurs, idet poster afledt af ikke-monetae-
re poster dog omregnes til historiske kurser for den

ikke-monetaere post.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes forste gang i
balancen til kostpris og males efterfalgende til dags-
veerdi. Positive og negative dagsveerdier af afledte fi-
nansielle instrumenter indgar i andre tilgodehavender

henholdsvis anden geeld.

Group enterprises abroad, associates, and equity
investments are considered to be independent entities.
The income statements are translated at an average
exchange rate for the month, and the balance sheet
items are translated at the closing rates. Currency
translation differences, arising from the translation of
the equity of group enterprises abroad at the beginning
of the year to the closing rate and from the translation
of income statements from average prices to the
closing rate, are recognised directly in equity in the
fair value reserve. This also applies to differences
arising from translation of income statements from

average exchange rate to closing rate.

Translation adjustment of balances with group
enterprises abroad that are considered part of the total
investment in group enterprises are recognised directly
in equity in the fair value reserve. Likewise, foreign
exchange gains and losses on loans and derived
financial instruments for currency hedging independent
group enterprises abroad are recognised directly in

equity.

When recognising foreign group enterprises which are
integral units, the monetary items are translated using
the closing rate. Non-monetary items are translated
using the exchange rate prevailing at the time of
acquisition or at the time of the subsequent
revaluation or writedown for impairment of the asset.
Income statement items are translated using the
exchange rate prevailing at the date of the transaction.
However, items in the income statement derived from
non-monetary items are translated using historical

prices.

Derivatives

At their initial recognition, derivatives are recognised

at cost in the statement of financial position.
Hereafter, they measured at fair value. Positive and
negative fair values of derivatives are recognised under

other receivables and payables, respectively.
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ZEndringer i dagsvaerdien af afledte finansielle instru-
menter, der er klassificeret som og opfylder kriterierne
for sikring af dagsvaerdien af et indregnet aktiv eller en
indregnet forpligtelse, indregnes i resultatopgerelsen
sammen med andringer i dagsvaerdien af det sikrede

aktiv eller den sikrede forpligtelse.

ZEndringer i dagsvaerdien af afledte finansielle instru-
menter, der er klassificeret som og opfylder betingel-
serne for sikring af fremtidige pengestremme, indreg-
nes i andre tilgodehavender eller anden geeld og i

egenkapitalen.

Koncernregnskabet

Koncernregnskabet omfatter modervirksomheden The
SA Group ApS samt tilknyttede virksomheder, hvori The
SA Group ApS direkte eller indirekte besidder mere end
50 % af stemmerettighederne eller pa anden made har

bestemmende indflydelse.

Konsolideringspraksis

Koncernregnskabet er udarbejdet som et sammendrag
af moderselskabets og de tilknyttede virksomheders
arsregnskaber ved sammenlagning af ensartede regn-

skabsposter opgjort efter koncernens regnskabspraksis.

Kapitalandele i tilknyttede virksomheder udlignes med
den forholdsmaessige andel af de tilknyttede virksom-
heders handelsvaerdi af nettoaktiver og forpligtelser pa

det tidspunkt, hvor der opnas kontrol.

I koncernregnskabet indregnes tilknyttede virksomhe-
100%.
andel af arets resultat og af egenkapitalen i tilknyttede

ders regnskabsposter Minoritetsinteressernes
virksomheder, der ikke ejes 100%, indgar i koncernens

resultat og egenkapital, men prasenteres separat.

Changes in the fair value of derived financial
instruments classified as and meeting the criteria for
hedging the fair value of a recognised asset or a
recognised liability are recognised in the income
statement together with changes in the fair value of

the hedged asset or the hedged liability.

Changes in the fair value of derivatives classified as,
and meeting the criteria for, hedging future cash flows
are recognised under other receivables or other

payables and in equity.

The consolidated financial statements

The consolidated income statements comprise the
parent company The SA Group ApS and those group
enterprises of which The SA Group ApS directly or
indirectly owns more than 50 % of the voting rights or

in other ways exercise control.

Consolidation policies

The consolidated financial statements have been
prepared as a summary of the parent company's and
the group enterprises' financial statements by adding
together uniform accounting records calculated in

accordance with the group's accounting policies.

Investments in group enterprises are eliminated by the
proportionate share of the group enterprises’ market
value of net assets and liabilities at the acquisition
date.

consolidated financial

In the statements, the

accounting records of the group enterprises are
recognised by 100%. The minority interests' share of the
profit for the year and of the equity in the group
enterprises, which are not 100% owned, is included in

the group's profit and equity, but presented separately.
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Kapitalandele i associerede virksomheder males i balan-
cen til den forholdsmaessige andel af virksomhedernes
indre veaerdi opgjort efter moderselskabets regnskabs-
praksis og med forholdsmaessig eliminering af urealise-
rede koncerninterne avancer og tab. | resultatopggrel-
sen indregnes den forholdsmaessige andel af de associe-
rede virksomheders resultat efter eliminering af for-

holdsmaessig andel af intern avance og tab.

Koncernens aktiviteter i driftsfeellesskaber indregnes i

koncernregnskabet linje for linje.

Resultatopgarelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning, produk-
tionsomkostninger samt andre driftsindtaegter.

Nettoomsaetning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fundet
sted inden arets udgang, og safremt indtagten kan op-
ggres palideligt og forventes modtaget. Nettoomsaet-
ningen indregnes eksklusive moms og afgifter og med

fradrag af rabatter i forbindelse med salget.

Under

nettoomsaetningen ikke oplyst i arsrapporten.

henvisning til arsregnskabslovens § 32 er

Igangvaerende arbejder for fremmed regning vedrgren-
de entreprisekontrakter indregnes i nettoomsatningen
i takt med, at produktionen udfgres, hvorved nettoom-
satningen svarer til salgsvaerdien af arets udferte ar-
bejder (produktionsmetoden). Nettoomsaetningen ind-
regnes, nar de samlede indtaegter og omkostninger pa
entreprisekontrakten og faerdigggrelsesgraden pa ba-
lancedagen kan opggres palideligt, og det er sandsyn-

ligt, at de skonomiske fordele vil tilga selskabet.

Investments in associates are measured in the
statement of financial position at the proportionate
share of the enterprises’ equity value i calculated in
accordance with the parent company's accounting
policies and with proportionate elimination of

unrealised intercompany gains and losses. In the

income statement, the proportional share of the
associates’ results is recognised after elimination of the

proportional share of intercompany gains and losses.

The group activities in joint operations are recognised
in the consolidated financial statements record by

record.

Income statement

Gross profit

Gross profit comprises revenue, production costs, and
other operating income.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have taken
place before the end of the year and if the income can
be determined reliably and inflow is anticipated.
Recognition of revenue is exclusive of VAT and taxes

and less any discounts relating directly to sales.

With reference to section 32 of the Danish Financial
Statements Act, revenue has not been disclosed in the

Annual Report.

Contract work in progress concerning construction
contracts is recognised in the revenue concurrently
Thus, the
corresponds to the selling price of the total yearly

with the production process. revenue
production (the production method). The revenue is
recognised when the total income and costs of the
contract and the stage of completion on the reporting
date can be reliably validated and it is deemed
probable that the financial benefits will flow to the

company.

The SA Group ApS - Arsrapport for 2019/20 20
Annual report for 2019/20



Martinsen « Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Nar resultatet af en entreprisekontrakt ikke kan opgg-
res palideligt, indregnes nettoomsaetningen kun svaren-
de til de medgaede omkostninger, i det omfang det er

sandsynligt, at de vil blive genindvundet.

Produktionsomkostninger omfatter de fremstillings- og
fremskaffelsesomkostninger, der afholdes for at opna
arets nettoomsaetning. Der indregnes direkte og indi-
rekte fremstillingsomkostninger, herunder omkostnin-
ger til ravarer og hjalpematerialer, lan og gager, ener-
giforbrug, vedligeholdelse, leasing samt afskrivninger
pa produktionsanlaeg, med regulering for andringer i

faerdigvarelagre og varer under fremstilling.

Distributionsomkostninger

| distributionsomkostninger indregnes omkostninger,
der er afholdt til distribution af varer solgt i aret samt
til arets gennemforte salgskampagner. Herunder ind-
regnes omkostninger til salgspersonale, reklame- og ud-

stillingsomkostninger samt afskrivninger.

Administrationsomkostninger

| administrationsomkostninger indregnes omkostninger,
der er afholdt i aret til ledelse og administration, her-
under omkostninger til det administrative personale,
ledelsen, kontorlokaler, kontoromkostninger samt af-

skrivninger.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrerer regn-
skabsaret. Finansielle poster omfatter renteindtagter
og -omkostninger, finansielle omkostninger ved finan-
siel leasing, realiserede og urealiserede kursgevinster
og kurstab vedrgrende veerdipapirer, geeld og transak-
tioner i fremmed valuta, amortisering af finansielle ak-
tiver og forpligtelser samt tillaeg og godtgarelser under

acontoskatteordningen mv.

When the results of a contract cannot be reliably
validated, the revenue is recognised solely on a cost
basis to the extent that it seems probable that the
costs will be recovered.

Production costs include the manufacturing and
procurement costs incurred to achieve the revenue for
the year. irect and indirect manufacturing costs are
recognized, including costs for raw materials and
consumables, wages and salaries, energy consumption,
maintenance, leasing and depreciation on production
facilities, with adjustments for changes in finished

goods inventories and work in progress.

Distribution costs

The distribution costs comprise costs which have been
incurred for distribution of goods sold during the year
and for sales campaigns carried out during the year.
Additionally, costs for sales staff, costs for advertising
and exhibitions, and depreciation are recognised in the

profit and loss account.

Administration costs

Administration costs comprise costs which have been
incurred during the year for management and
administration, including costs for the administrative
staff, the executive board, offices, stationery and

office supplies, and depreciation.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses comprise
interest income and expenses, financial expenses from
financial leasing, realised and unrealised capital gains
and losses relating to securities, debt and transactions
in foreign currency, amortisation of financial assets and
liabilities as well as surcharges and reimbursements

under the advance tax scheme, etc.
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Indtaegter af kapitalandele i tilknyttede

virksomheder og associerede virksomheder

I moderselskabets resultatopggrelse indregnes den for-
holdsmaessige andel af de enkelte tilknyttede virksom-
heders resultat efter skat efter fuld eliminering af in-
tern avance eller tab og fradrag af afskrivning pa good-

will og tillaeg af negativ goodwill.

Udbytte fra kapitalandele i associerede virksomheder
indtaegtsfares i det regnskabsar, hvor udbyttet deklare-

res.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabsskat og
andring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og di
rekte i egenkapitalen med den del, der kan henfgres til
posteringer direkte i egenkapitalen.

Moderselskabet og de danske tilknyttede virksomheder
er omfattet af de danske regler om tvungen sambeskat-
ning af koncernens danske virksomheder. Moderselska-
bet er administrationsselskab for sambeskatningen og
afregner som fglge heraf alle betalinger af selskabsskat

med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afregning

af sambeskatningsbidrag mellem de sambeskattede

Results from equity investments in group enterprises
and associates

After full elimination of intercompany profit or loss less
amortised consolidated goodwill, the equity investment
in the individual group enterprises are recognised in
the income statement of the parent as a proportional

share of the group enterprises’ post-tax profit or loss.

Dividend from equity investments in associates is
recognised in the financial year in which the dividend is

declared.

Tax of the results for the year

The tax for the year comprises the current tax for the
year and the changes in deferred tax, and it is
recognised in the profit and loss account with the share
referring to the results for the year and directly in the
equity with the share referring to entries directly on

the equity.

The parent and the Danish group enterprises are
subject to the Danish rules on compulsory joint
taxation of the consolidated Danish enterprises. The
parent acts as an administration company in relation to
the joint taxation. This means that the total Danish tax
payable of the income of the Danish consolidated
companies is paid to the tax authorities by the

company.

The current Danish corporate tax is allocated among

the jointly taxed companies in proportion to their

virksomheder i forhold til disses skattepligtige indkoms-  respective taxable income (full allocation with
ter. | tilknytning hertil modtager virksomheder med reimbursement of tax losses).
skattemaessigt underskud sambeskatningsbidrag fra
virksomheder, der har kunnet anvende dette underskud
(fuld fordeling).
The SA Group ApS - Arsrapport for 2019/20 22

Annual report for 2019/20



Martinsen « Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter omkostninger, lgnnin-
ger og gager samt afskrivninger, der direkte kan henfe-

res til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og identifi-
cerbare, hvor den tekniske gennemfarlighed, tilstraek-
kelige ressourcer og et potentielt fremtidigt marked el-
ler udviklingsmulighed i virksomheden kan pavises, og
hvor det er hensigten at fremstille, markedsfore eller
anvende projektet, indregnes som immaterielle an-
laegsaktiver, safremt kostprisen kan opggres palideligt,
og der er tilstraekkelig sikkerhed for, at den fremtidige
indtjening kan dakke produktions-, salgs- og admini-
strationsomkostninger. @vrige udviklingsomkostninger
indregnes i resultatopggrelsen, efterhanden som om-

kostningerne afholdes.

Udviklingsomkostninger, der er indregnet i balancen,
males til kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Efter faerdiggerelsen af udviklingsarbejdet afskrives ak-
tiverede udviklingsomkostninger lineaert over den vur-
derede gkonomiske brugstid. Afskrivningsperioden ud-

gor saedvanligvis 5 ar.

Fortjeneste og tab ved salg af udviklingsprojekter, pa-
tenter og licenser opggres som forskellen mellem salgs-
prisen med fradrag af salgsomkostninger og den regn-
skabsmaessige vaerdi pa salgstidspunktet. Fortjeneste
eller tab indregnes i resultatopgerelsen under andre

driftsindtaegter henholdsvis andre driftsomkostninger.

Materielle anlaegsaktiver
Materielle anlaegsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger og nedskrivninger. Der

afskrives ikke pa grunde.

The balance sheet

Intangible assets

Development projects, patents, and licences
Development costs comprise salaries, wages, and
amortisation directly attributable to development

activities.

Clearly defined and identifiable development projects
are recognised as intangible assets provided that they
are proven to be technically practicable, that sufficient
resources and a potential market or development
opportunity exist, and insofar as the intention is to
produce, market or utilise the project. It is, however,
a condition that the cost can be reliably calculated and
that a sufficiently high degree of certainty indicates
that future earnings will cover the costs of production,
sales, and administration. Other development costs are
recognised in the income statement concurrently with

their realisation.

Development costs recognised in the statement of
financial position are measured at cost less accrued

amortisations and writedowns for impairment.

After completion of the development work, capitalised
development costs are amortised on a straight-line
basis over the estimated useful economic life. The

amortisation period is usually 5 years.

Profit and loss from the sale of development projects,
patents, and licenses are measured as the difference
between the sales price less sales costs and the
carrying amount at the time of sale. Profit or loss are
recognised in the income statement as other operating

income or other operating expenses, respectively.

Property, plant, and equipment
Property, plant, and equipment are measured at cost
less accrued depreciation and writedown for

impairment. Land is not subject to depreciation.
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Afskrivningsgrundlaget er kostpris med fradrag af even-
tuel forventet restveerdi efter afsluttet brugstid. Af-
skrivningsperioden og restvaerdien fastsattes pa an-
skaffelsestidspunktet og revurderes arligt. Overstiger
restvaerdien aktivets regnskabsmaessige vaerdi, ophgrer

afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tidspunkt,

hvor aktivet er klar til at blive taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvor brugstiden
pa de enkelte bestanddele er forskellig, og den enkelte
bestanddel udger en vaesentlig del af den samlede
kostpris.

Der foretages lineare afskrivninger baseret pa folgen-

de vurdering af aktivernes forventede brugstider:

Bygninger
Buildings
Produktionsanlaeg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar indreg-
nes i anskaffelsesaret som omkostninger i resultatopgg-

relsen.

Fortjeneste eller tab ved afhaendelse af materielle an-
laegsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabs-
maessige vaerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopgerelsen under andre drifts-

indtaegter eller andre driftsomkostninger.

The depreciable amount is cost less any expected
residual value after the end of the useful life of the
asset. The amortisation period and the residual value
are determined at the acquisition date and reassessed
annually. If the residual value exceeds the carrying

amount, the depreciation is discontinued.

The cost comprises acquisition cost and costs directly
associated with the acquisition until the time when the

asset is ready for use.

The cost of a total asset is divided into separate

components. These components are depreciated

separately, the wuseful lives of each individual
components differing, and the individual component

representing a material part of the total cost.

Depreciation is done on a straight-line basis according

to an assessment of the expected useful life:

Brugstid
Useful life

20 dr/years

2-10 dr/years

2-5 dr/years

Minor assets with an expected useful life of less than 1
year are recognised as costs in the income statement in

the year of acquisition.

Profit or loss derived from the disposal of property,
land, and equipment is measured as the difference
between the sales price less selling costs and the
carrying amount at the date of disposal. Profit or loss is
recognised in the income statement as other operating

income or other operating expenses.
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Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegsakti-
ver, hvor koncernen har alle vaesentlige risici og forde-
le forbundet med ejendomsretten (finansiel leasing),
males ved farste indregning i balancen til laveste vaerdi
af dagsveerdi og nutidsveerdien af de fremtidige lea-
singydelser. Ved beregning af nutidsvaerdien anvendes
leasingaftalens interne rentefod eller alternativt virk-
somhedens lanerente som diskonteringsfaktor. Finan-
sielt leasede aktiver behandles herefter som gvrige til-

svarende materielle anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en geaeldsforpligtelse, og leasingydelsens
rentedel indregnes over kontraktens lgbetid i resultat-

opgerelsen.

Alle gvrige leasingkontrakter behandles som operatio-
nel leasing. Ydelser i forbindelse med operationel lea-
sing og gvrige lejeaftaler indregnes i resultatopggrelsen
over kontraktens lgbetid. Koncernens samlede forplig-
telse vedregrende operationelle leasingaftaler og lejeaf-

taler oplyses under eventualposter.

Nedskrivning pa anlaegsaktiver

Den regnskabsmaessige vaerdi af savel immaterielle som
materielle anlaegsaktiver samt kapitalandele i
tilknyttede virksomheder og associerede virksomheder
vurderes arligt for indikationer pa vaerdiforringelse ud

over det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse, foreta-
ges nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til gen-
indvindingsvaerdien, safremt denne er lavere end den

regnskabsmaessige veerdi.

Leases

At their initial recognition in the statement of financial

position, leases concerning property, plant, and
equipment where the group holds all essential risks and
advantages associated with the proprietary right
(finance lease) are measured either at fair value or at
the present value of the future lease payments,
whichever value is lower. When calculating the present
value, the discount rate used is the internal rate of
return of the lease or, alternatively, the borrowing rate
of the enterprise. Hereafter, assets held under a
finance lease are treated in the same way as other

similar property, plant, and equipment.

The

recognised in the statement of financial position as a

capitalised residual lease commitment is
liability other than provisions, and the interest part of
the lease is recognised in the income statement for the

term of the contract.

All other leases are regarded as operating leases.
Payments in connection with operating leases and other
lease agreements are recoghised in the income
statement for the term of the contract. The group's
total liabilities concerning operating leases and lease

agreements are recognised under contingencies, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and tangible
fixed assets as well as equity investments in group
enterprises og associates are subject to annual
impairment tests in order to disclose any indications of
impairment beyond those expressed by amortisation

and depreciation respectively.

If indications of impairment are disclosed, impairment
tests are carried out for each individual asset or group
of assets, respectively. Writedown for impairment is
done to the recoverable amount if this value is lower

than the carrying amount.
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Genindvindingsvaerdien er den hgjeste vaerdi af kapital-
veerdi og salgsvaerdi fratrukket forventede omkostnin-
ger ved et salg. Kapitalvaerdien opgeres som nutidsvaer-
dien af de forventede nettopengestrgmme fra anven-
delsen af aktivet eller aktivgruppen og forventede net-
topenge-stremme ved salg af aktivet eller aktivgruppen

efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres, nar

betingelsen for nedskrivningen ikke langere bestar.

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes og
males efter den indre veaerdis metode. Indre vaerdis me-
tode anvendes som en malemetode.

I balancen indregnes kapitalandele i tilknyttede
virksomheder til den forholdsmaessige andel af virksom-
hedernes regnskabsmaessige indre vaerdi. Denne opgg-
res efter moderselskabets regnskabspraksis med fradrag
eller tilleeg af urealiserede koncerninterne avancer og
tab samt med tillaeg eller fradrag af resterende vaerdi
af positiv eller negativ goodwill opgjort efter overta-
gelsesmetoden. Negativ goodwill indregnes i resultat-
opgerelsen ved kebet af kapitalandelen. Vedrerer den
negative goodwill overtagne eventualforpligtelser, ind-
taegtsfores negativ goodwill farst, nar eventualforplig-

telserne er afviklet eller bortfaldet.

Kapitalandele i tilknyttede virksomheder med regn-
skabsmaessig negativ indre vaerdi males til 0 kr., og et
eventuelt tilgodehavende hos disse virksomheder ned-
skrives, i det omfang tilgodehavendet er uerholdeligt. |
det omfang modervirksomheden har en retlig eller fak-
tisk forpligtelse til at daekke en underbalance, der
overstiger tilgodehavendet, indregnes det resterende

belgb under hensatte forpligtelser.

The recoverable amount is the higher value of value in
use and selling price less expected selling cost. The
value in use is calculated as the present value of the
expected net cash flows from the use of the asset or
the asset group and expected net cash flows from the
sale of the asset or the asset group after the end of

their useful life.

Previously recognised impairment losses are reversed

when conditions for impairment no longer exist.

Financial fixed assets
Equity in group enterprises
Equity in group enterprises are recognised and
measured by applying the equity method. The equity
method is used as a method of consolidation.

Equity in group enterprises recognised in the
statement of financial position at the proportionate
share of the enterprise's equity value. This value is
calculated in accordance with the parent's accounting
policies with deductions or additions of unrealised
intercompany gains and losses as well as with additions
or deductions of the remaining value of positive or
negative goodwill calculated in accordance with the
acquisition method. Negative goodwill is recognised in
the income statement at the time of acquisition of the
equity investment. If the negative goodwill relates to
contingent liabilities acquired, negative goodwill is not
recognised until the contingent liabilities have been

settled or lapsed.

Equity in group enterprises with a negative equity
value measured at DKK 0, and any accounts receivable
from these enterprises are written down to the extent
that the account receivable is uncollectible. To the
extent that the parent has a legal or constructive
obligation to cover an negative balance that exceeds
the account receivable, the remaining amount is

recognised under provisions.
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Nettoopskrivning af kapitalandele i tilknyttede
virksomheder overfgres under egenkapitalen til reserve
for nettoopskrivning efter den indre veerdis metode i
det omfang, den regnskabsmaessige veerdi overstiger
kostprisen. Udbytter fra tilknyttede virksomheder, der
forventes vedtaget inden godkendelsen af naervaerende
arsrapport, bindes ikke pa opskrivningsreserven. Reser-
ven reguleres med andre egenkapitalbevaegelser i

tilknyttede virksomheder.

Kapitalandele i associerede virksomheder
Kapitalandele i associerede virksomheder males til
kostpris. Er genindvindingsvaerdien lavere end kostpri-

sen, nedskrives til denne lavere vaerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-meto-
den. Er nettorealisationsvaerdien af varebeholdninger
lavere end kostprisen, nedskrives til denne lavere veer-
di.

Kostpris for handelsvarer samt ravarer og hjalpemate-
rialer omfatter anskaffelsespris med tillaeg af hjemta-

gelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger opggres
som salgssum med fradrag af savel faerdiggerelsesom-
kostninger som omkostninger, der afholdes for at effek-
tuere salget. Nettorealisationsvaerdien fastsaettes un-
der hensyntagen til omsaettelighed, kurans og udvikling

i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel vardi. Der nedskrives
til nettorealisationsvaerdien med henblik pa at imedega

forventede tab.

To the extent the equity exceeds the cost, the net
revaluation of equity investments in group enterprises
are transferred to the reserve under equity for net
revaluation according to the equity method. Dividends
from group enterprises expected to be adopted before
the approval of this annual report are not subject to a
limitation of the revaluation reserve. The reserve is
group

adjusted by other equity movements in

enterprises.

Equity investments in associates
Equity investments in associates are measured at cost.
If the recoverable amount is lower than the cost, the

latter is impaired to the recoverable amount.

Inventories

Inventories are measured at cost according to the FIFO
method. In cases when the net realisable value of the
inventories is lower than the cost, the latter is written
down for impairment to this lower value.

Costs of goods for resale, raw materials, and
consumables comprise acquisition costs plus delivery

costs.

The net realisable value for inventories is recognised as
the market price less costs of completion and selling
costs. The net realisable value is determined with due
consideration of negotiability, obsolescence, and the

development of expected market prices.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, they are written down for impairment

to the net realisable value.
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Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males til
salgsvaerdien af det udfgrte arbejde. Salgsvaerdien ma-
les pa baggrund af faerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indtaegter pa det enkel-
te igangvaerende arbejde. Faerdiggerelsesgraden opge-
res som andelen af de afholdte omkostninger i forhold
til forventede samlede omkostninger pa det enkelte

igangvaerende arbejde.

Nar salgsvaerdien pa et enkelt igangvaerende arbejde
ikke kan opggres palideligt, males salgsvaerdien til de
medgaede omkostninger eller nettorealisationsvaerdi-

en, hvis denne er lavere.

Det enkelte igangvaerende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforpligtelser.
Nettoaktiver udgeres af summen af de igangvaerende
arbejder, hvor salgsvaerdien af det udferte arbejde
overstiger acontofaktureringer. Nettoforpligtelser ud-
gores af summen af de igangvaerende arbejder, hvor

acontofaktureringer overstiger salgsvaerdien.

Omkostninger i forbindelse med salgsarbejde og opna-
else af kontrakter indregnes i resultatopggrelsen i takt

med, at de afholdes.

Periodeafgraensningsposter

Periodeafgraensningsposter, som er indregnet under ak
tiver, omfatter afholdte omkostninger vedrerende ef

terfalgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestaender i pengein

stitutter og kontantbeholdninger.

Contract work in progress

Contract work in progress is measured at the selling
price of the work performed. The selling price is
measured on the basis of the stage of completion on
the reporting date and the total expected income from
The
completion is calculated as the share of costs incurred

the individual work in progress. stage of
in proportion to the estimated total costs of the

individual work in progress.

When the selling price of the individual work in
progress can not be determined reliably, the selling
price is measured at the costs incurred or at net

realisable value, if this is lower.

The individual work in progress is recognised in the

statement of financial position under accounts
receivables or liabilities. Net assets consist of the sum
of the work in progress, where the selling price of the
work performed exceeds invoicing on account. Net
liabilities consist of the sum of the work in progress,
where invoicing on account exceeds the selling price.

Costs in connection with sales work and the
procurement of contracts are recognised in the income

statement when incurred.

Accrued income and deferred expenses

Accrued income and deferred expenses recognised
under assets comprise incurred costs concerning the

next financial year.

Available funds

Available funds comprise cash at bank and in hand.
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Egenkapital

Reserve for nettoopskrivning efter den indre veerdis
metode

Reserve for nettoopskrivning efter indre vaerdis metode
omfatter nettoopskrivning af kapitalandele i tilknytte-
de virksomheder, associerede virksomheder og kapital-

interesser i forhold til kostpris.

Reserven kan elimineres ved underskud, realisation af

kapitalandele eller a&ndring i regnskabsmaessige skan.

Reserven kan ikke indregnes med et negativt belgb.

Reserve for udviklingsomkostninger
Reserve for udviklingsomkostninger omfatter indregne-
de udviklingsomkostninger med fradrag af tilknyttede

udskudte skatteforpligtelser.

Reserven kan ikke benyttes til udbytte eller daekning af

underskud.

Reserven reduceres eller oplgses, hvis de indregnede
udviklingsomkostninger afskrives eller udgar af virksom-
hedens drift. Dette sker ved overfarsel direkte til egen-

kapitalens frie reserver.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som en
sarskilt post under egenkapitalen.

Selskabsskat og udskudt skat
The SA Group ApS hafter som administrationsselskab
for dattervirksomhedernes selskabsskatter over for

skattemyndighederne.

Equity
Reserve for net revaluation according to the equity
method

The reserve for net revaluation according to the equity

method comprises net revaluation of equity

investments in subsidiaries, associates and equity

interests proportional to cost.

The reserve may be eliminated in the event of losses,
realisation of equity investments, or changes in the

accounting estimates.

The reserve cannot be recognised by a negative

amount.

Reserve for development costs
The

recognised development costs less related deferred tax

reserve for development costs comprises

liabilities.

The reserve cannot be used as dividends or for covering

losses.

The reserve is reduced or dissolved if the recognised
development costs are amortised or abandoned. This is
done by direct transfer to the distributable reserves of

the equity.

Dividend

Dividend expected to be distributed for the year is

recognised as a separate item under equity.

Income tax and deferred tax
As administration company, The SA Group ApS is liable
to the tax authorities for the subsidiaries’ corporate

income taxes.
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Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidligere
ars skattepligtige indkomster og for betalte acontoskat-

ter.

Selskabet er sambeskattet med koncernforbundne dan-
ske selskaber. Den aktuelle selskabsskat fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster og med fuld fordeling med
refusion vedrgrende skattemaessige underskud. De sam-

beskattede selskaber indgar i acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag ind-
regnes i balancen som ”Tilgodehavende selskabsskat”
eller ”Skyldig selskabsskat”.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veaerdi af aktiver og for-
pligtelser opgjort pa grundlag af den planlagte anven-
delse af aktivet henholdsvis afvikling af forpligtelsen.
Udskudt skat males til nettorealisationsvaerdi.

Udskudte skatteaktiver, herunder skattevaerdien af
fremfarselsberettiget skattemaessigt underskud, males
til den veerdi, hvortil aktivet forventes at kunne reali-
seres, enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser in-
den for samme juridiske skatteenhed. Eventuelle ud-
skudte nettoskatteaktiver males til nettorealisations-

veerdi.

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income and

for tax paid on account.

The company is jointly taxed with consolidated Danish

companies. The current corporate income tax is
distributed between the jointly taxed companies in
proportion to their taxable income and with full
distribution with reimbursement as to tax losses. The
jointly taxed companies are comprised by the Danish

tax prepayment scheme.

Joint taxation contributions payable and receivable are
recognised in the statement of financial position as

”Income tax receivable” or “Income tax payable”.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on the
Deferred tax is

statement of financial position.

measured at net realisable value.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings or
by set-off in deferred tax liabilities within the same
legal tax unit. Any deferred net tax assets are

measured at net realisable value.
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Anvendt regnskabspraksis
Accounting policies

Geaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lanoptagel-
se til det modtagne provenu med fradrag af afholdte
transaktionsomkostninger. | efterfglgende perioder ind-
regnes de finansielle forpligtelser til amortiseret kost-
pris svarende til den kapitaliserede veaerdi ved anven-
delse af den effektive rente, saledes at forskellen mel-
lem provenuet og den nominelle vaerdi indregnes i re-

sultatopgerelsen over laneperioden.

Gaeld til realkreditinstitut og kreditinstitutter er sale-
des malt til amortiseret kostpris, der for kontantlan
svarer til lanets restgaeld. For obligationslan svarer
amortiseret kostpris til en restgaeld beregnet som la-
nets underliggende kontantvaerdi pa laneoptagelses-
tidspunktet reguleret med en over afdragstiden foreta-
get afskrivning af lanets kursregulering pa optagelses-
tidspunktet.

@vrige geeldsforpligtelser, som omfatter geeld til leve-
randgrer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket saedvanligvis sva-

rer til nominel vaerdi.

Pengestremsopgarelse

Pengestreamsopggrelsen viser koncernens pengestrgm-
me fordelt pa drifts-, investerings- og finansieringsakti-
vitet for aret, arets forskydning i likvider og likvider

ved arets begyndelse og afslutning.

Pengestremme fra driftsaktivitet

Pengestremme fra driftsaktivitet opgeres som koncer-
nens andel af resultatet reguleret for ikke-kontante
driftsposter, andring i driftskapital og betalt selskabs-
skat. Udbytteindtaegter fra kapitalandele indregnes un-
der ”"Renteindtagter og udbytter, modtaget”.

Liabilities other than provisions

Financial liabilities other than provisions related to
borrowings are recognised at the received proceeds
less transaction costs incurred. In subsequent periods,
the financial liabilities are recognised at amortised
cost, corresponding to the capitalised value when using
the effective interest rate. The difference between the
proceeds and the nominal value is recognised in the

income statement during the term of the loan.

Mortgage loans and bank loans are thus measured at
amortised cost which, for cash loans, corresponds to
bond

amortised cost corresponds to an outstanding payable

the outstanding payables. For loans, the
calculated as the underlying cash value at the date of
borrowing, adjusted by amortisation of the market
value on the date of the borrowing effectuated over

the repayment period.

Other liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at
amortised cost which usually corresponds to the

nominal value.

Statement of cash flows

The cash flow statement shows the cash flows for the
year, divided in cash flows deriving from operating
activities, investment activities and financing
activities, respectively, the changes in the liabilities,
and cash and cash equivalents at the beginning and the

end of the year, respectively.

Cash flows from operating activities

Cash flows from operating activities are calculated as
the group's share of the profit adjusted for non-cash
operating items, changes in the working capital, and
corporate income tax paid. Dividend income from
equity investments are recognised under “Interest

income and dividend received”.
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Anvendt regnskabspraksis
Accounting policies

Pengestremme fra investeringsaktivitet

Pengestremme fra investeringsaktivitet omfatter beta-
ling i forbindelse med kegb og salg af virksomheder og
aktiviteter samt kegb og salg af immaterielle, materielle

og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet

Pengestremme fra finansieringsaktivitet omfatter an-
dringer i stgrrelse eller sammensatning af koncernens
selskabskapital og omkostninger forbundet hermed
samt optagelse af lan, afdrag pa rentebaerende gzld og

betaling af udbytte til selskabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger med fradrag af

kortfristet gaeld til pengeinstitutter.

Cash flows from investment activities

Cash flows from investment activities comprise
payments in connection with the acquisition and sale of
enterprises and activities as well as the acquisition and
property,

equipment, and investments, respectively.

sale of intangible assets, plant, and

Cash flows from financing activities

Cash flows from financing activities include changes in
the size or the composition of the group’s share capital
and costs attached to it, as well as raising loans,
repayments of interest-bearing payables and payment

of dividend to shareholders.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and in

hand with deduction of short-term bank debts.
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Resultatopgarelse 1. oktober - 30. september
Income statement 1 October - 30 September

All amounts in DKK.

Koncern Moderselskab
Group Parent
Note 2019/20 2018/19 2019/20 2018/19
Bruttofortjeneste
Gross profit 29.904.163  23.749.683 0 0
Distributionsomkostninger
Distribution costs -1.098.152 -3.568.759 0 0
Administrationsomkostninger
Administration costs -23.272.321 -23.978.318 -58.116 -2.809.486
Driftsresultat
Operating profit 5.533.690 -3.797.394 -58.116 -2.809.486
Indtaegter af kapitalandele i tilknyttede
virksomheder
Income from equity investments in group
enterprises 0 0 1.243.278 -1.173.207
Indtaegter af kapitalandele i associerede
virksomheder
Income from equity investments in
associates 795.296 -1.353.612 795.296 -1.353.612
Andre finansielle indtaegter fra tilknyttede
virksomheder
Other financial income from group
enterprises 0 0 529.266 378.381
Andre finansielle indtaegter
Other financial income 518.145 1.443.279 0 699.229
Nedskrivning af finansielle aktiver
Impairment of financial assets -29.827 -362.501 -29.827 -362.501
1 @vrige finansielle omkostninger
Other financial costs -4.667.473 -1.653.225 -832.448 -788.997
Finansiering netto
Financing, net -3.383.859 -1.926.059 1.705.565 -2.600.707
Resultat for skat
Pre-tax net profit or loss 2.149.831 -5.723.453 1.647.449 -5.410.193
2 Skat af arets resultat
Tax on ordinary results -419.677 870.449 82.705 557.189
3 Arets resultat
Net profit or loss for the year 1.730.154 -4.853.004 1.730.154 -4.853.004
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Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Note

4

w

oo

el

Aktiver
Assets

Koncern

Group
2020

2019

Moderselskab
Parent
2020 2019

Anlaegsaktiver
Non-current assets

Faerdiggjorte udviklingsprojekter, herunder
patenter og lignende rettigheder, der stam-
mer fra udviklingsprojekter

Completed development projects, including

patents and similar rights arising from
development projects 4.042.191

4.500.802

Immaterielle anlaegsaktiver i alt
Total intangible assets 4.042.191

4.500.802

Grunde og bygninger

Property 1.533.830
Produktionsanlaeg og maskiner

Plant and machinery 0
Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and
equipment 1.815.603

1.775.870

2.417.878

Materielle anlaegsaktiver i alt
Total property, plant, and equipment 3.349.433

4.193.748

Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises 0
Kapitalandele i associerede virksomheder

Equity investments in associated
enterprises 356.492

571.492

29.255.480 27.209.983

356.492 571.492

Finansielle anlaegsaktiver i alt
Total investments 356.492

571.492

29.611.972 27.781.475

Anlaegsaktiver i alt
Total non-current assets 7.748.116

9.266.042

29.611.972  27.781.475
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Balance 30. september

Statement of financial position 30 September

Martinsen « Statsautoriseret Revisionspartnerselskab

All amounts in DKK.

Aktiver
Assets
Koncern Moderselskab
Group Parent

Note 2020 2019 2020 2019

Omsatningsaktiver

Current assets

Fremstillede varer og handelsvarer

Manufactured goods and trade goods 15.016.116 18.779.002 0 0

Varebeholdninger i alt

Total inventories 15.016.116 18.779.002 0 0

Tilgodehavender fra salg og tjenesteydelser

Trade debtors 23.093.360 24.996.050 0 0
10 Igangvaerende arbejder for fremmed regning

Work in progress for the account of others 11.088.552 20.457.862 0 0

Tilgodehavender hos tilknyttede

virksomheder

Amounts owed by group enterprises 0 0 3.952.417 9.854.760

Tilgodehavender hos associerede

virksomheder

Amounts owed by associated enterprises 1.533.727 2.341.749 59.412 0
11 Udskudte skatteaktiver

Deferred tax assets 0 0 1.667.963 2.132.081

Tilgodehavende skat hos tilknyttede

virksomheder

Tax receivables from group enterprises 0 0 507.518 0

Andre tilgodehavender

Other debtors 795.418 681.130 0 0
12 Periodeafgransningsposter

Accrued income and deferred expenses 197.388 406.883 0 0

Tilgodehavender i alt

Total receivables 36.708.445 48.883.674 6.187.310 11.986.841

Likvide beholdninger

Available funds 2.366.378 4.092.710 53.900 25.742

Omsaetningsaktiver i alt

Total current assets 54.090.939  71.755.386 6.241.210 12.012.583

Aktiver i alt

Total assets 61.839.055 81.021.428  35.853.182  39.794.058
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Balance 30. september
Statement of financial position at 30 September

All amounts in DKK.

Note

13

14

Passiver
Equity and liabilities

Egenkapital
Equity

Virksomhedskapital
Contributed capital

Koncern
Group

2020

2019

Moderselskab
Parent
2020 2019

125.000

Reserve for nettoopskrivning efter den indre

vaerdis metode

Reserves for net revaluation as per the

equity method

Reserve for udviklingsomkostninger
Reserve for development expenditure
Overfort resultat

Results brought forward

Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Hensaettelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Total provisions

Geeldsforpligtelser
Liabilities other than provisions

Geeld til realkreditinstitutter
Mortgage debt

Langfristede gaeldsforpligtelser i alt
Total long term liabilities other than

provisions

3.006.529

16.267.974

125.000

2.749.736

13.992.394

125.000 125.000

27.511.965 25.466.468

-8.237.462 -8.724.338

19.399.503

16.867.130

19.399.503  16.867.130

618.793

45.927

618.793

45.927

3.484.030

3.686.858

3.484.030

3.686.858
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Balance 30. september

Statement of financial position 30 September

Martinsen « Statsautoriseret Revisionspartnerselskab

All amounts in DKK.

Note

14 Kortfristet del af langfristet gaeld

10

15

16

17

18

Passiver

Equity and liabilities

Current portion of long term payables

Geeld til pengeinstitutter

Bank debts

Igangvaerende arbejder for fremmed regning
Work in progress for the account of others
Leverandgrer af varer og tjenesteydelser
Trade creditors

Geeld til tilknyttede virksomheder

Debt to group enterprises

Selskabsskat

Corporate tax

Skyldig selskabsskat til tilknyttede

virksomheder

Tax payables to group enterprises

Anden geeld
Other debts

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than

provisions

Geeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt

Total equity and liabilities

Medarbejderforhold

Staff matters

Pantsaetninger og sikkerhedsstillelser

Charges and security

Eventualposter

Contingencies

Neaertstaende parter

Related parties

Koncern
Group

2020

2019

Moderselskab
Parent

2020

2019

208.014

12.931.082

8.536.505

4.338.678

164.796

12.157.654

217.347

28.926.440

11.072.639

8.615.457

126.150

11.463.480

16.306.256

147.423

22.738.064

141.787

147.077

38.336.729

60.421.513

16.453.679

22.926.928

41.820.759

64.108.371

16.453.679

22.926.928

61.839.055

81.021.428

35.853.182

39.794.058
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Egenkapitalopgerelse for koncernen
Consolidated statement of changes in equity

All amounts in DKK.

Reserve for
Virksomheds- udviklingsom-  Overfert re- Minoritetsin-

kapital kostninger sultat teresser | alt
Contributed Reserve for Non-
capital not development Retained controlling
paid costs earnings interests Total

Egenkapital 1. oktober 2019

Equity 1 2019 125.000 2.749.736  13.992.394 0 16.867.130
Arets overfarte overskud eller

underskud

Profit or loss for the year

brought forward 0 0 1.730.154 0 1.730.154
Valutakursregulering
Change 1 0 0 -113.716 0 -113.716

Regulering af sikringsinstrumen-

ter til dagsveerdi

Exchange rate adjustment 0 0 1.174.276 0 1.174.276
Skat af sikringsinstrumenter til

dagsveerdi

Adjustment hedging

instruments at fair value 0 0 -258.341 0 -258.341
Overfort til reserve for

udviklingsomkostninger

Transferred from result

brought forward 0 1.081.149  -1.081.149 0 0
Overfort fra

Transferred from result

brought forward 0 -824.356 824.356 0 0
125.000 3.006.529 16.267.974 0 19.399.503
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Egenkapitalopgerelse for moderselskabet
Statement of changes in equity of the parent

All amounts in DKK.

Reserve for

nettoopskriv-
ning efter
den indre
Virksomheds- vaerdis meto- Overfort re-
kapital de sultat I alt
Reserve for
net revalua-
tion according
Contributed to the eq-uity Retained
capital method earnings Total
Egenkapital 1. oktober 2019
Equity 1 October 2019 125.000 25.466.468  -8.724.338 16.867.130
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward 0 2.045.497 -315.343 1.730.154
Valutakursregulering
Exchange rate adjustment 0 0 -113.716 -113.716
Regulering af sikringsinstrumenter til dagsveer-
di
Adjustment hedging instruments at fair value 0 0 1.174.276 1.174.276
Skat af sikringsinstrumenter til dagsvaerdi
Transferred from result brought forward 0 0 -258.341 -258.341
125.000 27.511.965 -8.237.462 19.399.503
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Pengestreamsopgerelse 1. oktober - 30. september
Statement of cash flows 1 October - 30 September

All amounts in DKK.

Koncern
Group

Note 2019/20 2018/19
Arets resultat
Results for the year 1.730.154 -4.853.004

19 Reguleringer

Adjustments 7.125.559 2.259.319

20 /ndring i driftskapital
Change in working capital 10.846.162 -1.437.052
Pengestremme fra drift for finansielle poster
Cash flow from operating activities before net financials 19.701.875 -4.030.737
Renteindbetalinger og lignende
Interest received and similar amounts 711.917 1.443.279
Renteudbetalinger og lignende
Interest paid and similar amounts -4.667.473 -1.653.225
Pengestrem fra ordinaer drift
Cash flow from ordinary activities 15.746.319 -4.240.683
Betalt selskabsskat
Corporate tax paid 30.499 201.870
Pengestremme fra driftsaktivitet
Cash flow from operating activities 15.776.818  -4.038.813
Keb af immaterielle anlaegsaktiver
Purchase of intangible fixed assets -1.386.088 -1.402.605
Salg af immaterielle anlaegsaktiver
Sale of intangible fixed assets 0 128.061
Keb af materielle anlaegsaktiver
Purchase of tangible fixed assets -318.315 -1.234.945
Salg af materielle anlaegsaktiver
Sale of tangible fixed assets 0 333.100
Keb af finansielle anlaegsaktiver
Purchase of financial fixed assets 0 -20.000
Salg af finansielle anlaegsaktiver
Sale of financial fixed assets 215.000 0
Pengestremme fra investeringsaktivitet
Cash flow from investment activities -1.489.403 -2.196.389
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Pengestreamsopgerelse 1. oktober - 30. september
Statement of cash flows 1 October - 30 September

All amounts in DKK.

Koncern
Group

Note 2019/20 2018/19
Optagelse af langfristet gaeld
Raising of long-term debts -212.161 3.904.205
Modtaget udbytte
Reveived dividend 193.772 747.701
Pengestremme fra finansieringsaktivitet
Cash flow from financing activities -18.389 4.651.906
Zndring i likvider
Changes in available funds 14.269.026 -1.583.296
Likvider primo
Available funds opening balance -24.833.730 -23.250.434
Likvider ultimo
Available funds end of period -10.564.704  -24.833.730
Likvider
Available funds
Likvide beholdninger
Available funds 2.366.378 4.092.710
Kortfristet gaeld til pengeinstitutter
Short-term bank debts -12.931.082 -28.926.440
Likvider ultimo
Available funds end of period -10.564.704  -24.833.730
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Noter
Notes

All amounts in DKK.

Koncern Moderselskab
Group Parent
2019/20 2018/19 2019/20 2018/19
1. @vrige finansielle omkostninger
Other financial costs
Finansielle omkostninger, tilknyttede
virksomheder
Financial costs, group enterprises 0 0 800.836 0
Andre finansielle omkostninger
Other financial costs 4.667.473 1.653.225 31.612 788.997
4,.667.473 1.653.225 832.448 788.997
2. Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the results for the year, parent
company -113.906 438.352 -507.540 0
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 572.866 -1.284.084 464.118 -554.689
Regulering af tidligere ars skat
Adjustment of tax for previous years -39.283 -24.717 -39.283 -2.500
419.677 -870.449 -82.705 -557.189
3. Forslag til resultatdisponering
Proposed appropriation of net profit
Reserve for nettoopskrivning efter den indre vaerdis metode
Reserves for net revaluation according to the equity method 2.045.497 -2.539.129
Disponeret fra overfert resultat
Allocated from retained earnings -315.343 -2.313.875
Disponeret i alt
Total allocations and transfers 1.730.154 -4.853.004
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Noter
Notes

Martinsen « Statsautoriseret Revisionspartnerselskab

All amounts in DKK.

Koncern
Group
30/9 2020 30/9 2019
4, Feerdiggjorte udviklingsprojekter, herunder patenter og lignende rettig-

heder, der stammer fra udviklingsprojekter
Completed development projects, including patents and similar rights
arising from development projects
Kostpris primo
Cost opening balance 14.690.952 13.288.347
Tilgang i arets lgb
Additions during the year 1.386.088 1.402.605
Kostpris ultimo
Cost end of period 16.077.040 14.690.952
Af- og nedskrivninger primo
Amortisation and writedown opening balance -10.190.150 -8.067.545
Arets afskrivninger
Amortisation for the year -1.844.699 -2.122.605
Af- og nedskrivninger ultimo
Amortisation and writedown end of period -12.034.849  -10.190.150
Regnskabsmaessig veerdi ultimo
Carrying amount, end of period 4.042.191 4.500.802
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Noter
Notes

All amounts in DKK.

Koncern
Group
30/9 2020 30/9 2019
5. Grunde og bygninger

Property
Kostpris primo
Cost opening balance 7.893.000 7.893.000
Tilgang i arets lgb
Additions during the year 155.200 0
Kostpris ultimo
Cost end of period 8.048.200 7.893.000
Af- og nedskrivninger primo
Depreciation and writedown opening balance -6.117.130 -5.722.476
Arets afskrivninger
Depreciation for the year -397.240 -394.654
Af- og nedskrivninger ultimo
Depreciation and writedown end of period -6.514.370 -6.117.130
Regnskabsmaessig veerdi ultimo
Carrying amount, end of period 1.533.830 1.775.870
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Noter
Notes

All amounts in DKK.

Koncern
Group
30/9 2020 30/9 2019
6. Produktionsanlaeg og maskiner

Plant and machinery
Kostpris primo
Cost opening balance 476.297 476.297
Kostpris ultimo
Cost end of period 476.297 476.297
Af- og nedskrivninger primo
Depreciation and writedown opening balance -476.297 -476.297
Af- og nedskrivninger ultimo
Depreciation and writedown end of period -476.297 -476.297
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Noter
Notes

All amounts in DKK.

Koncern
Group
30/9 2020 30/9 2019
7. Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Kostpris primo
Cost opening balance 7.828.600 7.246.155
Tilgang i arets lgb
Additions during the year 163.115 1.234.945
Afgang i arets lgb
Disposals during the year 0 -652.500
Kostpris ultimo
Cost end of period 7.991.715 7.828.600
Af- og nedskrivninger primo
Depreciation and writedown opening balance -5.410.722 -4.889.319
Omregning til valutakurs ultimo
Translation by use of the exchange rate valid on balance sheet date end of
period -93.058 -53.040
Arets afskrivninger
Depreciation for the year -672.332 -737.815
Tilbagefarsel af af- og nedskrivninger pa afhandede aktiver
Reversal of depreciation, amortisation and writedown, assets disposed of 0 269.452
Af- og nedskrivninger ultimo
Depreciation and writedown end of period -6.176.112 -5.410.722
Regnskabsmaessig veerdi ultimo
Carrying amount, end of period 1.815.603 2.417.878
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Noter
Notes

All amounts in DKK.

Moderselskab
Parent
30/9 2020 30/9 2019
Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises
Kostpris primo
Acquisition sum, opening balance opening balance 1.743.515 1.743.515
Kostpris ultimo
Cost end of period 1.743.515 1.743.515
Opskrivninger primo
Revaluations, opening balance opening balance 25.466.468 28.005.605
Omregning til valutakurs
Translation by use of the exchange rate valid on b 6.185 -47.290
Arets resultat fer afskrivninger pa goodwill
Results for the year before goodwill amortisation 1.243.278 -1.173.207
@vrige egenkapitalbevaegelser netto
Other movements in equity 796.034 -1.318.640
Opskrivninger ultimo
Revaluation end of period 27.511.965 25.466.468
Regnskabsmaessig veerdi ultimo
Book value end of period 29.255.480 27.209.983
Hovedtallene for virksomhederne ifslge de seneste godkendte arsrapporter
The financial highlights for the enterprises according to the latest approved annual reports
Regnskabsmaes
sig vaerdi hos
The SA Group
Ejerandel Egenkapital Arets resultat ApS
Book value at
Share of Results for the The SA Group
ownership Equity year ApS
Scandinavian Avionics A/S, Billund,
Danmark 100 % 25.213.389 -649.038 25.213.389
Scandinavian Avionics AB, Malmo,
Sverige 100 % 676.210 -44.038 676.210
Scandinavian Avionics Design GmbH,
Hamborg, Tyskland 100 % 167.770 8.393 167.770
Scandinavian Avionics Design ApS,
Billund, Danmark 100 % 3.198.111 1.927.960 3.198.111
29.255.480 1.243.277 29.255.480
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Koncern Moderselskab
Group Parent
30/9 2020 30/9 2019 30/9 2020 30/9 2019
9. Kapitalandele i associerede virksomheder

Equity investments in associated
enterprises
Kostpris primo
Acquisition sum, opening balance opening
balance 4.553.620 4.533.620 4.553.620 4.533.620
Tilgang i arets lgb
Additions during the year 0 20.000 0 20.000
Afgang i arets lgb
Disposals during the year -577.501 0 -577.501 0
Kostpris ultimo
Cost end of period 3.976.119 4.553.620 3.976.119 4.553.620
Nedskrivning primo
Writedown opening balance -3.982.128 -3.619.627 -3.982.128 -3.619.627
Arets nedskrivninger
Writedown during the year 0 -362.501 0 -362.501
Tilbagefarsel af tidligere ars opskrivninger
Reversal of prior revaluations 362.501 0 362.501 0
Nedskrivninger ultimo
Writedown end of period -3.619.627 -3.982.128 -3.619.627 -3.982.128
Regnskabsmaessig veerdi ultimo
Book value end of period 356.492 571.492 356.492 571.492

Hovedtallene for virksomhederne ifslge de seneste godkendte arsrapporter
The financial highlights for the enterprises according to the latest approved annual reports

Ejerandel Egenkapital Arets resultat

Share of Results for the

ownership Equity year

Scandinavian Avionics Malaysia, Selangor, Malaysia 27,5 % 4.125.994 0
SA Airworks India Private Limited, Gurgaon, Indien 49 % 0 0
SA Innovation ApS, Billund, Danmark 455 % -4.925.137 -121.305
Scandinavian Avionics Bromma AB, Bromma, Sverige 36 % 0 0
SAZ Aerospace s.r.o., Prag, Tjekkiet 50 % 0 0
Aeroteam Training Solutions ApS, Billund, Danmark 50 % 40.000 0
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10.

11.

Igangveaerende arbejder for fremmed regning
Work in progress for the account of others

Salgsvaerdi af periodens produktion
Sales value of the production of the period
Modtagne acontobetalinger

Payments on account received

Igangvaerende arbejder for fremmed regning, netto
Work in progress for the account of others, net

Der indregnes saledes:

The following is recognised:

Igangvaerende arbejder for fremmed regning (omsaetningsaktiver)
Work in progress for the account of others (Current assets)

Igangvaerende arbejder for fremmed regning (kortfristede
gaeldsforpligtelser)

Work in progress for the account of others (Short-term liabilities)

Udskudte skatteaktiver
Deferred tax assets

Udskudte skatteaktiver primo
Deferred tax assets opening balance
Regulering udskudt skat primo
Regulation primo

Udskudt skat af arets resultat

Deferred tax of the results for the year

Udskudt skat pahviler fglgende poster:
The following items are subject to deferred tax:
Fremfgrt underskud fra tidligere ar

Losses carried forward from previous years

Koncern
Group
30/9 2020 30/9 2019

34.650.585 46.159.214

-32.098.538 -36.773.991

2.552.047 9.385.223

11.088.552 20.457.862

-8.536.505 -11.072.639

2.552.047 9.385.223

Moderselskab
Parent
30/9 2020 30/9 2019
2.132.081 1.569.065
0 8.327
-464.118 554.689

1.667.963 2.132.081

1.667.963 2.132.081

1.667.963 2.132.081
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Koncern
Group
30/9 2020 30/9 2019
12. Periodeafgransningsposter
Accrued income and deferred expenses
Andre periodeafgransningsposter
Other deferred income 197.388 406.883
197.388 406.883
Koncern
Group
30/9 2020 30/9 2019
13. Hensattelser til udskudt skat
Provisions for deferred tax
Hensaettelser til udskudt skat primo
Provisions for deferred tax opening balance 45.927 1.638.011
Udskudt skat af arets resultat
Deferred tax of the results for the year 314.525 -924.957
Regulering primo
Regulation primo 0 -308.000
Udskudt skat indregnet direkte pa egenkapitalen
Deferred tax recognised directly in equity 258.341 -359.127
618.793 45,927
Udskudt skat pahviler fglgende poster:
The following items are subject to deferred tax:
Immaterielle anlaegsaktiver
Intangible fixed assets 889.282 990.176
Materielle anlaegsaktiver
Tangible fixed assets -241.717 -227.859
Omsaetningsaktiver
Current assets 1.639.191 2.198.167
Fremfgrt underskud fra tidligere ar
Losses brought forward from previous years -1.667.963 -2.914.557
618.793 45,927
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14. Geldsforpligtelser
Liabilities other than
provision
Kortfristet
del af lang- Langfristet geeld Restgaeld
Geeld i alt fristet geeld 30/9 2020 efter 5 ar
30/9 2020 Current portion Long term Outstanding
Total payables of long term payables payables after
30 Sep 2020 payables 30 Sep 2020 5 years
Koncern
Group
Geeld til realkreditinstitutter
Mortgage debt 3.692.044 208.014 3.484.030 3.484.030
3.692.044 208.014 3.484.030 3.484.030
Koncern
Group
2019/20 2018/19
15. Medarbejderforhold
Staff matters
Lenninger og gager
Salaries and wages 23.417.391 28.177.039
Andre omkostninger til social sikring
Other costs for social security 253.151 264.113
Personaleomkostninger i gvrigt
Other staff costs 333.130 871.515
24.003.672 29.312.667
Direktion og bestyrelse
Executive board and board of directors 0 0
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 46 45
The SA Group ApS - Arsrapport for 2019/20 51

Annual report for 2019/20



Martinsen « Statsautoriseret Revisionspartnerselskab

Noter
Notes

All amounts in DKK.

16.

Pantsaetninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for geeld til realkreditinstitutter, 3.692 t.kr., er der givet pant i grunde og bygninger, hvis
regnskabsmaessige vaerdi pr. 30. september 2020 udger 1.534 t.kr.

As security for mortgage debts, DKK 3.962 thousand, mortgage has been granted on land and buildings
representing a book value of DKK 1.534 thousand at 30 September 2020

Koncernen har deponeret ejerpantebreve pa i alt 9.300 t.kr. til sikkerhed for bankgaeld. Ejerpantebrevene

giver pant i ovenstaende grunde og bygninger samt materielle anlagsaktiver.

The group has issued owner's mortgage at a total amount of DKK 9.300 thousand as security for bank
debts. The owner's mortgage provides mortgage on the above land and buildings as well as property, plant

and equipment.

Til sikkerhed for gald til pengeinstitutter, 11.742 t.kr., har koncernen stillet virksomhedspant pa nominelt
30.500 t.kr. Virksomhedspantet omfatter faelgende aktiver, hvis regnskabsmaessige vaerdi pa balancedagen
udger:

For bank debts, DKK 11.742 thousand, the group has provided security in company assets representing a

nominal value of DKK 30.500 thousand. This security comprises the below assets, stating the book values:

t.kr.
DKK in
thousands
Varebeholdninger
Inventories 15.016
Tilgodehavender fra salg og tjenesteydelser
Receivable from sales and services 21.598
Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 1.599

Til sikkerhed for mellemvaerende med pengeinstitut er der meddelt pantsaetningsforbud mod pant i

goodwill, driftsmateriel, lgsere, fordringer fra salg af varer og tjenesteydelser samt varelager.

As security for the balance with the bank, a ban has been placed on the registration of charges on

goodwill, operating equipment, trade receivables and inventories.

Til sikkerhed for mellemvarende med pengeinstitut er der givet transport i betalingsgaranti pa i alt t.USD
3.000.

As security for the balance with the bank, transport has been provided in payment guarantee at t.USD
3.000.
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17.

Eventualposter
Contingencies

Eventualforpligtelser

Contingent liabilities

Pa samme vilkar som @vrige deltagere i Joint ventures, er overfor associerede virksomheder afgivet
stotteerklaeringer med tilsagn om finansiel stgtte.

On the same terms as other joint ventures, affiliated companies are required to provide support

statements with commitments for financial support.

Sambeskatning
Joint taxation

Moderselskabet er administrationsselskab i den nationale sambeskatning og haefter ubegraenset og solidarisk
med de ovrige sambeskattede selskaber for den samlede selskabsskat.

The parent company is the administration company of the group of companies subject to the Danish
scheme of joint taxation and unlimited jointly and severally liable with the other jointly taxed companies

for the total corporation tax.

Moderselskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle for-
pligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The parent company is unlimited jointly and severally liable with the other jointly taxed companies for

any obligation to withhold tax on interest, royalties and dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfere, at koncernens
haftelse udger et andet belgb.

Any subsequent adjustments of corporate taxes or withheld taxes etc. may cause changes in the group's

liabilities.
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18.  Neertstaende parter
Related parties

Bestemmende indflydelse
Controlling interest

Michael Raundal Truelsen Hovedaktionaer
Majority shareholder

Transaktioner

Transactions

Der har vaeret mellemregninger med associerede og tilknyttede virksomheder i arets lgb. Alle transaktioner

er foregaet pa markedsvilkar.

There has been transactions with associated and affiliated companies during the financial year. All

transactions were made on market terms.

Koncern
Group
2019/20 2018/19

19. Reguleringer
Adjustments

Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver

Depreciation and amortisation 2.944.098 3.667.523
Indtaegter af kapitalandele i associerede virksomheder

Income from equity investments in associates -193.772 -747.701

Andre finansielle indtaegter

Other financial income -711.917 -1.443.279
@vrige finansielle omkostninger

Other financial costs 4.667.473 1.653.225
Skat af arets resultat

Tax on ordinary results 419.677 -870.449

7.125.559 2.259.319
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Koncern
Group
2019/20 2018/19
20. Andring i driftskapital
Change in working capital
/Zndring i varebeholdninger
Change in inventories 3.762.886 8.392.115
ZEndring i tilgodehavender
Change in debtors 12.175.231 -3.629.328
/ndring i leverandegrgaeld og anden gaeld
Change in trade creditors and other liabilities -4.944.466 -6.160.219
Andre andringer i driftskapital
Other changes in working capital -147.489 -39.620
10.846.162 -1.437.052
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