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SACAS

Ledelsespétegning
Statement by the Management

Bestyrelsen og direktionen har dags dato behandlet og godkendt arsrapporten for 1. januar - 31.
december 2018 for S.A.C A/S.

The Board of Directors and the Board of Executives have today presented the annual report of 1
January to 31 December 2018 for S.A.C A/S.

Arsrapporten er aflagt | overensstemmelse med arsregnskabsloven.
The annual report has been presented In accordance with the Danish Financial Statements Act.

Det er vor opfattelse, at &rsregnskabet giver et retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2018 samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2018.

In our opinion, the financial statements give a true and fair view of the Company's financial
position at 31 December 2018, and of the results of it's operations for the financial year 1
January to 31 December 2018 in accordance with the Danish Financial Statements Act.

Ledelsesberetningen indeholder efter vor opfattelse en retvisende redegerelse for de forhold,

beretningen omhandler.
We believe that the management's review includes a fair description of the affairs and conditions
stated in the review.

Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend the annual report for approval at the Annual General Meeting.

Kage, den 26. marts 2019
Kege, 26 March 2019

Direktion
Board of Executives

Ubbesen

Beét}/relse

\ﬁj\%i?fm a%oxlv\/\/\
Jan Steep/Frederiksen Hentrik'Qfferse Ole Groth
RenéLolle Ubbesen “Miquiel Fernando-Ruedo-Herran
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Til kapitalejerne i S.A.C A/S
To the Shareholders of S.A.C A/S

Konklusion
Opinion

Vi har revideret arsregnskabet for S.A.C A/S for regnskabsaret 1. januar - 31. december 2018,
der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

We have audited the Financial Statements of S.A.C A/S for the financial year 1 January to 31
December 2018, which comprise income statement, balance sheet and notes, including a
summary of significant accounting policies, for the company. The Financial Statements are
prepared in accordance with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december 2018 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2018 i overensstemmelse med arsregnskabsloven.
In our opinion, the Financial Statements give a true and fair view of the Company’s financial
position at 31 December 2018 and of the results of the Company’s operations for the financial
year 1 January to 31 December 2018 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion
Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores ansvar ifglge disse standarder og krav er
neermere beskrevet i revisionspategningens afsnit "Revisors ansvar for revisionen af
arsregnskabet". Vi er uafhaengige af selskabet i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s etiske regler) og de yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnéede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores
konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are further described in the “Auditor's Re-sponsibilities for the Audit of the Financial
Statements” section of our report. We are independent of the Company in accordance with the
International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in accordance with these rules and requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Ledelsens ansvar for arsregnskabet
Management’s Responsibilities for the Financial Statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl.

Management is responsible for the preparation of Financial Statements that give a true and fair
view in accordance with the Danish Financial Statements Act, and for such internal control as
Management determines is necessary to enable the preparation of Financial Statements that are
free from material misstatement whether due to fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedrgrende fortsat drift, hvor dette er relevant, samt at
udarbejde arsregnskabet pa grundlag af regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selskabet, indstille driften eller ikke har andet realistisk
alternativ end at ggre dette.

In preparing the Financial Statements, Management is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting in preparing the Financial Statements unless
Management either intends to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet
Auditor’s Responsibilities for the Audit of the Financial Statements

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vassentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning
med en konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti
for, at en revision, der udfgres i overensstemmelse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, altid vil afdeekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som fglge af besvigelser eller fejl og kan betragtes 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 arsregnskabet.

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

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with ISAs and the additional require-ments
applicable in Denmark, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

Identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved veaesentlig fejlinformation forarsaget af fejl, idet besvigelser kan
omfatte sammensveergelser, dokumentfalsk, bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

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

Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omsteendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets interne kontrol.

Obtain an understanding of internal control relevant fo 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 Company’s internal control.

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

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Management.
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Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er passende, samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fortsaette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisionspategning ggre opmeerksom pa oplysninger
herom i arsregnskabet eller, hvis sadanne oplysninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfere, at
selskabet ikke lzengere kan fortsaette driften.

Conclude on the appropriateness of Management's use of the going concern basis of
accounting in preparing the Financial Statements and, based on the audit evi-dence obtained,
whether a material uncertainty exists related to events or condi-tions that may cast significant
doubt on 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 Financial Statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease fo
continue as a going concern.

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

Evaluate the overall presentation, structure and contents of the Financial State-ments,
including the disclosures, and whether the Financial Statements represent the underlying
fransactions and events in a manner that gives a frue and fair view.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og den
tidsmaessige placering af revisionen samt betydelige revisionsmasssige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som vi identificerer under revisionen.

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

Udtalelse om ledelsesberetningen
Statement on Management’s Review

Ledelsen er ansvarlig for ledelsesberetningen.
Management is responsible for Management’s Review.

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

Our opinion on the Financial Statements does not cover Management’s Review, and we do not
express any form of assurance conclusion thereon.
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Independent auditor’s report

I tilknytning til vores revision af arsregnskabet er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved revisionen eller pd anden made synes at indeholde
vaesentlig fejlinformation.

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

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

Moreover, it is our responsibility to consider whether Management's Review provides the
information required under the Danish Financial Statements Acts.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet veesentlig fejlinformation i ledelsesberetningen.
Based on the work we have performed, we conclude that Management's Review is in
accordance with the Financial Statements and has been prepared in accordance with the
requirements of the Danish Financial Statement Act. We did not identify any material
misstatement of Management’s Review.

Kgge, den 26. marts 2019
Kege, 26 March 2019

Addere Revision
statsautoriseret revisionspartnerselskab
CVR-nr. 34 58 99 92

< -
Sgren Nielsen

statsautoriseret revisor
State Authorised Public Accountant

mne10798
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Ledelsesberetning 9
Management review

Selskabets vasentligste aktiviteter
The company'’s principal activities

Selskabets aktivitet er leasing og udlejning af gulpladebiler til erhvervslivet pa savel operationelle
som finansielle vilkar.

The company's principal activity is leasing and rental of yellow plate cars for business on both
operational as financial terms.

Arets udvikling i aktiviteter og skonomiske forhold
Developments in operations and financial position

Arets resultat er et overskud pa kr. 4.167.084. Der henvises i gvrigt til resultatopggrelsen for
tiden 1. januar - 31. december 2018 og balancen pr. 31. december 2018.

Profit for the year amounts to DKK 4.167.084. See also the income statement for 1 January to 31
December 2018 and the balance sheet as at 31 December 2018"

Arets resultat vurderes af ledelsen som tilfredsstillende.
Profit for the year is by the management considered satisfying.

Begivenheder efter regnskabsarets afslutning
Events after the balance sheet date

Der er ikke efter ledelsens skgn indtruffet betydningsfulde haendelser efter regnskabsarets
afslutning, som veesentligt vil kunne forrykke selskabets finansielle stilling.

Management believes, that no important events have occured after the reporting period, which
could significantly affect the Company's financial position.
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Accounting policies

GENERELT
GENERAL

Arsregnskabet for S.A.C A/S er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder med tilvalg af enkelte regler i klasse C.

The financial statements of S.A.C A/S have been prepared in accordance with the provisions
applying to reporting class B enterprises under the Danish Financial Statements Act with the
adoption of certain provisions from class C.

Den anvendte regnskabspraksis er ugendret i forhold til tidligere ar.
The accounting policies are unchanged compared fo last year.

Arsregnskabet er aflagt i D.kr.
The Financial Statement is in DKK.

GENERELT OM INDREGNING OG MALING
RECOGNISED AND MEASUREMENT

Indteegter indregnes i resultatopggrelsen, i takt med at de indtjenes. Herudover indregnes
veerdireguleringer af finansielle aktiver og forpligtelser, der males til dagsveerdi eller amortiseret
kostpris. Endvidere indregnes i resultatopggrelsen alle omkostninger, der er atholdt for at opna
arets indtjening, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt
tilbagefarsler som fglge af sendrede regnskabsmaessige skgn af belgb, der tidligere har veeret
indregnet i resultatopggrelsen.

Income is recognised in the income statement as earned. In addition, value adjustments of
financial assets and liabilities, which are measured at fair value or amortised cost, are recognised
in the income statement. Furthermore, all costs incurred to achieve the year’s revenues are
recognised in the income statement, including depreciation, amortisation, impairment losses and
provisions as well as reversals made to reflect changed accounting estimates concerning
amounts previously recognised in the income statement.

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

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

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske ressourcer vil
fraga virksomheden, og forpligtelsens vaerdi kan males palideligt.

Liabilities are recognised in the balance sheet when it is probable that future economic resources
will flow from the company, and the value of the liability can be reliably measured.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og
forpligtelser som beskrevet for hver enkelt regnskabspost nedenfor.

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

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag og tilleeg/fradrag af den akkumulerede amortisering af forskellen
mellem kostprisen og det nominelle belgb.

Certain financial assets and liabilities are measured at amortised cost, implying the recognition of
a constant effective rate of interest to maturity. Amortised cost is stated as original cost less any
principal payments and plus or minus the accumulated amortisation of any difference between
cost and the nominal amount.

Ved indregning og maling tages der hensyn til gevinster, tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter forhold, der eksisterer pa balancedagen.
Recognition and measurement take into consideration gains, losses and risks that arise before
the time of presentation of the annual report and that confirm or invalidate matters existing at the
balance sheet date.

RESULTATOPGORELSEN
INCOME STATEMENT

Nettoomsatning
Revenue

Nettoomsaetningen indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber
har fundet sted inden arets udgang, og safremt indtaegten kan opggres palideligt og forventes
modtaget. Nettoomsaetningen indregnes med fradrag af eventuelle rabatter i forbindelse med
salget.

Revenue is recognised in the income statement if the contract has been concluded before the
end of the year, and only where the income can be determined reliably and is expected to be
received. Revenue is the recognised net after discounts related to sales.

Direkte omkostninger
Direct costs

Direkte omkostninger omfatter omkostninger, der afholdes for at opna virksomhedens
nettoomsaetning. Herunder indgar direkte og indirekte produktionsomkostninger til ravarer og
hjeelpematerialer, Ign, gage, leje og leasing samt afskrivninger pa produktionsanlaeg.

Direct costs include costs incurred to achieve the company’s revenue. Including direct and
indirect production costs for raw materials and consumables, wages, salaries, rent and leasing
as well as depreciation on production facilities
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Skat af arets resultat
Tax on profit/loss for the year

Arets skat, som bestar af arets aktuelle skat og forskydning i udskudt skat, indregnes i
resultatopggrelsen med den del, der kan henfgres til arets resultat, og direkte pa egenkapitalen
med den del, der kan henfgres til posteringer direkte pa egenkapitalen.

Tax for the year, which consists of current tax for the year and changes in deferred tax, is
recognised in the income statement by the portion attributable to the profit/loss for the year and
recognised directly in equity by the portion attributable to entries directly in equity.

Selskabet er omfattet af reglerne om tvungen sambeskatning med koncernforbundne danske
selskaber. Den aktuelle selskabsskat fordeles mellem de sambeskattede selskaber i forhold til
disses skattepligtige indkomster, og med fuld fordeling med refusion vedrgrende skattemaessige
underskud

The company is jointly taxed with consolidated Danish companies. The current tax is allocated
among the jointly taxed companies in proportion to their taxable income, and with full distribution
with reimbursement for tax losses

Moderselskabet JZBV9 Holdco ApS er administrationsselskab og betaler dermed koncernens
samlede selskabsskat til skattemyndighederne. Skyldig og tilgodehavende selskabsskat, som
endnu ikke er afregnet med administrationsselskabet, indregnes i balancen som 'Gaeld til
tilknyttede virksomheder' eller 'Tilgodehavende hos tilknyttede virksomheder'.

The parent company JZBV9 Holdco ApS is the administrations company and pays the groups
total income tax to the tax authorities. Payable and receivable company tax that has not yet been
paid to the parent company, is recognized in the balance sheet under "Receivables from group
companies or "Debts fo group companies”.

BALANCEN
BALANCE SHEET

Immaterielle anlaegsaktiver
Intangible assets

Patenter og licenser males til kostpris med fradrag af akkumulerede afskrivninger. Patenter
afskrives over den resterende patentperiode, og licenser afskrives over aftaleperioden, dog
maksimalt 5 ar.

Patents and licenses are measured at cost less accumulated amortisation, or at the recoverable

amount, if this is lower. Patents are amortised over the remaining patent period, and licenses are
amortised over the agreement period, however no more than 5 years.
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Fortjeneste eller tab ved athandelse af immaterielle anleegsaktiver opggres som forskellen
mellem salgspris med fradrag af salgsomkostninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i resultatopggrelsen under andre driftsindteegter
henholdsvis andre driftsomkostninger.

Gains and losses on the disposal of intangible assets are determined as the difference between
the selling price less costs fo sell and the carrying amount at the date of disposal. Gains or
losses are recognised in the income statement under other operational income or other
operational costs.

Materielle anleegsaktiver
Tangible assets

Materielle anlaegsaktiver males til kostpris med fradrag af akkumulerede afskrivninger.
Afskrivningsgrundlaget er kostpris med fradrag af forventet restvaerdi efter afsluttet brugstid.
Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i brug.

Tangible assets are measured at cost less accumulated depreciation. The basis for depreciation
is cost less the expected residual value at the end of the useful life. Cost comprises the purchase
price and costs directly attributable to the acquisition until the date when the asset is available for
use.

Der foretages lineeere afskrivninger baseret pa fglgende vurdering af aktivernes forventede
brugstider og eventuel restvaerdi:

Depreciation is provided on a straight-line basis over the expected useful lives of the assets and
expected residual value at the end of the useful life as follows:

Indretning af lejede lokaler, 10 ar

Leasehold improvements, 10 years

Biler, 7 ar

Cars, 7 years

Andre anleeg, driftsmateriel og inventar, 1-7 ar

Fixtures and fittings, other plant and equipment, 1-7 years

Fortjeneste eller tab ved afthaendelse af materielle anlsegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den regnskabsmaessige vaerdi pa
salgstidspunktet. Fortjeneste eller tab indregnes i resultatopggrelsen under andre driftsindtaegter
henholdsvis andre driftsomkostninger.

Gains and losses on the disposal of tangible assets are determined as the difference between
the selling price less costs to sell and the carrying amount at the date of disposal. Gains or
losses are recognised in the income statement under other operational income or other
operational costs.
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Veardiforringelse af anleegsaktiver
Impairment of fixed assets

Den regnskabsmaessige veerdi af immaterielle og materielle anizegsaktiver vurderes arligt for
indikationer pa veerdiforringelse ud over det, som udtrykkes ved afskrivning.

The value of tangible fixed assets is assessed annually for indications of impairment other than
that expressed by depreciation.

Foreligger der indikationer pa veerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsveerdien, hvis denne
er lavere end den regnskabsmaessige veerdi.

If there are indications of impairment, an impairment test of the asset or group of assets is done.
There is a written down to the recoverable amount if this is lower than the carrying value.

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris, der saedvanligvis svarer til nominel veerdi.
Veerdien reduceres med nedskrivning til imgdegaelse af forventede tab.

Receivables are measured at amortised cost which usually corresponds to the nominal value.
Write-down is made for bad debt losses.

Periodeafgransningsposter
Prepayments and accrued income

Periodeafgraensningsposter, indregnet under aktiver omfatter, afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Prepayments and accrued income recognised under assets include incurred costs concerning
subsequent financial years.

Udskudte skatteaktiver og -forpligtelser
Deferred tax asset and liabilities

Der indregnes udskudt skat af alle midlertidige forskelle mellem regnskabs- og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes dog ikke udskudt skat af midlertidige forskelle
vedrgrende ikke-skattemaessigt afskrivningsberettiget goodwill samt andre poster, hvis disse -
bortset fra ved virksomhedsovertagelser - er opstaet pa anskaffelsestidspunktet uden at have
effekt pa det regnskabsmaessige resultat eller den skattepligtige indkomst.

Deferred tax is measured on the temporary differences between the carrying amount and the tax
value of assets and liabilities.Deferred tax on temporary differences regarding non-deductible
goodwill and other items are not measured if these - apart from through acquisitions - have
arisen at the time of acquisition without having any effect on the financial profit/loss or the taxable
income.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens
lovgivning vil veere gaeldende, nar den udskudte skat forventes udlagst som aktuel skat.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on
the balance sheet date and prevailing when the deferred tax is expected to be released as
current tax.
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Udskudte skatteforpligtelser preesenteres modregnet inden for samme juridiske skatteenhed.
Deferred tax liabilities are recognised by set-off within the same legal tax unit.

Aktuelle skattetilgodehavender og -forpligtelser
Current tax receivables and liabilities

Aktuelle skattetiigodehavender og -forpligtelser indregnes i balancen med det belgb, der kan
beregnes pa grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster.

Current tax receivables and liabilities are recognised in the balance sheet as the calculated tax
on the taxable income for the year adjusted for tax on taxable income for previous years.

Skattetilgodehavender og -forpligtelser preesenteres modregnet, i det omfang der er legal
modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Tax receivables and liabilities are offset to the extent that there are legal set-off and the items are
expected to be settled net or simultaneously.

Gaeldsforpligtelser
Liabilities

Finansielle forpligtelser indregnes ved laneoptagelse til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. | efterfalgende perioder males de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitaliserede veerdi ved anvendelse af den effektive rente,
saledes at forskellen mellem provenuet og den nominelle veerdi indregnes i resultatopggrelsen
over laneperioden.

Financial liabilities are recognised at the proceeds received net of transaction costs incurred. In
subsequent periods, financial liabilities are measured at amortised cost corresponding to the
capitalised value using the effective interest rate, so that the difference between proceeds and
the nominal value is recognised in the income statement over the loan period.

@vrige geeldsforpligtelser males til amortiseret kostpris, der i al vaesentlighed svarer til nominel
veerdi.
Other liabilities are measured at amortised cost which correspond to nominal values.

Periodeafgransningsposter
Deferred income

Periodeafgraesningsposter, opfgrt som forpligtelser, udggres af modtagne betalinger vedrgrende
indtaegter i de efterfglgende regnskabsar.

Deferred income, recognized under liabilities, comprises payments received concerning income
in subsequent years.
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Resultatopgerelse 1. januar - 31. december

Income statement 1 January fo 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger
Depreciation, amortisation and impairment

Driftsresultat
Operating profit/loss

Andre finansielle indteegter
Other financial income

Finansielle omkostninger, der hidrgrer fra tilknyttede

virksomheder
Interest on group companies

Andre finansielle omkostninger
Other financial costs

Resultat for skat
Profit/loss before fax

Skat af arets resultat
Tax on profit/loss for the year

ARETS RESULTAT

Profit/loss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Ekstraordinzert udbytte i regnskabsaret
Dividend paid during financial year

Overfart resultat
Retained earnings

Anvendelse i alt
Total amount applied

16
2018 2017
kr. kr.
64.517.860 40.079.417
-11.073.409 -6.678.326
-40.480.693 -23.767.699
12.963.758 9.633.392
201 0
0 -1.753.780
-7.569.169 -4.432.052
5.394.790 3.447.560
-1.227.706 -762.810
4.167.084 2.684.750
25.751.519 0
-21.584.435 2.684.750
4,167.084 2.684.750
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Balance pr. 31. december
Balance sheet as of 31 December 2018

AKTIVER

Assets

Erhvervede licenser
Patents and licenses

Immaterielle anlaegsaktiver i alt
Total intangible assets

Indretning af lejede lokaler
Leasehold improvements

Biler
Cars

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Materielle anlaegsaktiver i alt
Total tangible assets

Andre tilgodehavender
Other receivables

Finansielle anlaegsaktiver i alt
Total financial assets

ANLAGSAKTIVER I ALT

Total fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group companies

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments and accrued income

Tilgodehavender i alt
Total receivables

Likvide beholdninger

Cash and cash equivalents

OMS/AETNINGSAKTIVER | ALT

Total currents assets

AKTIVERIALT

Tofal assets

17
2018 2017
kr. kr.

1.478.689 885.112
1.478.689 885.112
369.875 356.213
268.210.324 181.193.658
257.427 108.864
268.837.626 181.658.735
558.500 500.000
558.500 500.000
270.874.815 183.043.847
13.386.044 9.312.980
1.067.415 999.071
0 898.295
1.773.247 1.427.155
16.226.706 12.637.501
39.954.568 0
56.181.274 12.637.501
327.056.089 195.681.348
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Balance pr. 31. december
Balance sheet as of 31 December 2018

PASSIVER
Equity and liabilities

Selskabskapital

Joint capital

Overfgrt resultat
Retained earnings

EGENKAPITAL | ALT
Total equity

Udskudt skat

Deferred tax

HENSATTELSER | ALT

Total provisions

Kreditinstitutter mv
Banks efc.

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geeld
Other payables

Periodeafgraensningsposter
Deferred income

Kortfristet geeld i alt

Total current liabilities

GALD I ALT
Total liabilities

PASSIVER | ALT
Total equity and liabilities

Eventualposter
Contingencies

Pantsaetninger og sikkerhedsstillelser
Contingency assets

18
2018 2017
kr. kr.

4.842.105 4.842.105
93.294.595 114.879.030
98.136.700 119.721.135
3.966.884 2.738.958
3.966.884 2.738.958
200.000.000 58.653.015
990.822 417.499
6.916.096 3.225.633
17.045.587 10.925.108
224,952.505 73.221.255
224.952.505 73.221.255
327.056.089 195.681.348
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Egenkapitalsopgerelse 1. januar - 31. december
Total equity 1 January to 31 December

Forslag il
Selskabs- Overfart udbytte for | alt
kapital resultat regnskabs-
aret
Proposed
Retained dividend for the
Joint capital earnings year Total equity
Saldo primo 4.842.105 114.879.030 0 119.721.135
Balance at the beginning-of-period
Arets resultat 0 4.167.084 0 4.167.084
Profit/loss for the year
Betalt ekstraordinzert udbytte 0 -25.751.519 0 -25.751.519
Dividend paid during financial year
Saldo ultimo 4.842.105 93.294.595 0 98.136.700

Balance at the end-of-period



Note

Noter

Notes

Personaleomkostninger
Staff costs

20

Det samlede belgb til Ianninger og gager mv. fordeler sig saledes:

Total amount for wages and salaries etc is distributed as follows:

Gager og Ignninger
Salaries and wages

Pensioner
Pensions

Andre udgifter til social sikring
Other expenses relating to social security

Gennemsnitligt antal ansatte
Average number of employees

Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets regulering af udskudt skat

Adjustment of deferred ftax for the year

2018 2017

kr. kr.
0.984.422 6.002.569
750.857 498.290
338.130 177.467
11.073.409 6.678.326
18,6 11,7
-220 -243.336
1.227.926 1.006.146
1.227.706 762.810
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Notes
2018 2017
kr. kr.
Eventualposter
Contingencies

Eventualforpligtelser
Contingency liabilities

Selskabet har overfor finansieringsselskab garanteret tilbagekgbsforpligtelser ved
kontrakternes udlgb. Pr. 31. december 2018 udggr forpligtelsen kr. 59.750.

The company has guaranteed repurchase obligations to the financing company upon expiry of the contract. On 31 December
2018, the obligation is DKK 59.750.

Leasingforpligtelser
Lease obligations

Selskabet har indgaet leje- og leasingaftaler for falgende belgb:
The company has entered lease contracts for the following amounts:

Leasingaftaler uopsigeligti 1 ar, forpligtelse 218.800

Lease confracts irredeemable for 1 years, obligation

Huslejeforpligtelse
Rental obligation

Der er indgaet lejekontrakt med lejeforpligtelser pa kr. 3.747.200

The company has signed lease with a rent obligation

Sambeskatning
Joint taxation

S.A.C A/S heefter solidarisk for den samlede skat af sambeskatningsindkomst samt
indeholdt udbytteskat og renter for alle de selskaber, der er omfattet af sambeskatningen,
indtil de er betalt til SKAT. Eventuelle senere korrektioner til selskabsskatter og kildeskatter
kan medfgre, at selskabets haeftelse udggr et starre belgb.

The company is jointly and severally liable with the other jointly faxed companies for payment of corporation tax and for
withholdingtax on interest, royalties and dividens until they are paid.Any subsequent assessments of the taxable income
subject to joint taxation or withholding faxes on dividends, interest and royalities may entail that the company’s liability will
increase. :

Det samlede belgb for skyldig selskabsskat fremgar af arsrapporten for JZBV9 Holdco ApS,

der er administrationsselskab i forhold til sambeskatningen.
The jointly taxed companies” net liability to SKAT is disclosed in the annual report for JZBV9 Holdco ApS, which is the
management company for the Danish joint taxation.
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Noter

Notes

2018
Note kr.

2017
kr.
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4 Pantsatninger og sikkerhedsstillelser
Pledges and collateral

Til sikkerhed for gaeld til kreditinstitutter er der afgivet falgende sikkerheder:

As security for debts fo credit banks, the following security has been provided:

Virksomhedspant 200.000.000

Company collateral

Virksomhedspantet omfatter falgende aktiver:
The company collateral includes the following assets:

Tilgodehavender fra salgs- og tjenesteydelser 13.386.044

Trade receivables

Immaterielle anlaegsaktiver 1.478.689

Intangible assets

Materielle anlaegsaktiver 268.837.626

Tangible assets



