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Ledelsespategning

Statement by the management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2019 for Scanaviation A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kastrup, den 21. april 2020
Kastrup, 21 April 2020

Direktion
Executive board

Kai Hans Jensen

adm. direkter
CEO

Bestyrelse
Supervisory board

Finn Rasmussen

formand
chairman

Mikkel Esbjerg

The supervisory and executive boards have today
discussed and approved the annual report of
Scanaviation A/S for the financial year 1 January -
31 December 2019.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position
at 31 December 2019 and of the results of the
company's operations for the financial year 1
January - 31 December 2019.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

Management recommends that the annual report

should be approved by the company in general
meeting.

Jens Hammer Sgrensen
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til ledelsen i Scanaviation A/S
Konklusion

Vi har revideret arsregnskabet for Scanaviation
A/S for regnskabsaret 1. januar - 31. december
2019, der omfatter resultatopggrelse, balance,
noter og anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vor revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vort
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er galden-
de i Danmark, ligesom vi har opfyldt vore gvrige e-
tiske forpligtelser i henhold til disse regler og krav.
Det er vor opfattelse, at det opndede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vor
konklusion.

To the management of Scanaviation A/S

Opinion

We have audited the financial statements of
Scanaviation A/S for the financial year 1 January -
31 December 2019, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the company's financial
position at 31 December 2019 and of the results
of the company's operations for the financial year
1 January - 31 December 2019 in accordance with
the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor's responsibilities 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 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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Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbej-
de et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
sette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejl-
information, uanset om denne skyldes besvigelser
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 revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geeldende i Danmark, altid vil af-
daekke vaesentlig fejlinformation, nar sadan find-
es. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som veaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Management's responsibilities for the financial
statements

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 the financial statements that
are free from material misstatement, whether
due to fraud or error.

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.

Auditor's responsibilities for the audit of the
financial statements

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 taken
on the basis of these financial statements.
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Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er galdende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som re-
aktion pa disse risici samt opnar revisionsbevis,
der er tilstreekkeligt og egnet til at danne
grundlag for vor konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser
kan omfatte sammensveergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

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

e 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.

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

o 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.

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

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortseette drift-
en. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vor revisionspategning gg-
re opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger ikke
er tilstreekkelige, modificere vor konklusion.
Vor konklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vor re-
visionspategning. Fremtidige begivenheder el-
ler forhold kan dog medfgre, at selskabet ikke
leengere kan fortsaette driften.

e Tager vi stilling til den samlede prasentation,
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.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

e Conclude on the appropriateness of
management's use of the going concern basis
of accounting in preparing the financial
statements and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that may
cast significant doubt on the 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 to continue as a
going concern.

e Evaluate the overall presentation, structure
and contents of the financial statements,
including the disclosures, and whether the
financial statements represent the underlying
transactions and events in a manner that gives
a true and fair view.

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

Vor konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

I tilknytning til vor revision af arsregnskabet er det
vort ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentligt inkonsistent med arsregnskabet eller
vor viden opndet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformati-
on.

Vort ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vor opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet vaesentlig fejlinformation i ledelsesbe-
retningen.

Statement on management's review

Management is responsible for the management's
review.

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

In connection with our audit of the financial
statements, our responsibility is to read
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.

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

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 Statements
Act. We did not identify any material
misstatement of management's review.
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Kgbenhavn, den 21. april 2020
Copenhagen, 21 April 2020

TT Revision
statsautoriseret revisionsaktieselskab

CVR-nr. 29 16 85 04
CVR no. 29 16 85 04

Torben Peter Madsen
statsautoriseret revisor

MNE-nr. mne33231
MNE no. mne33231
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Management's review

Selskabets vasentligste aktiviteter

Hovedaktiviteten bestdr af reparation og
vedligeholdelse af flymotorer og propeller samt
komponenter hertil.

Den gennemfgrte udvidelse af
produktprogrammet gg@r at selskabets aktiviteter
indenfor propeller nu er udvidet til ikke kun at
veere gaengse aluminiumspropeller men ogsa til at
omfatte kompositpropeller. Selskabet henvender
sig derfor i dag til segmenter indenfor savel
mindre som mellemstor flyvning.

Udviklingen i aktiviteter og gkonomiske forhold
Arets bruttofortjeneste udggr kr. 13.584.943 mod
kr 11.527.777 sidste ar. Det ordinaere resultat
efter skat udggr kr. 611.579 mod kr. 498.090
sidste ar.

Der er i 2019 brugt vaesentlige omkostninger pa
en udvidelse/oplaering af medarbejderstaben i
produktionen hvorfor arets resultat anses for at
veere tilfredsstillende.

Virksomhedens forventede udvikling

Selskabet forventer i 2020 et mindre Igft i savel
salg som netto indtjening.

Propellerprogrammet vil igen i 2020 blive udvidet
tii  at omfatte endnu flere typer af
kompositpropeller.

Da majoriteten af salget foregar i dollars er
selskabets indtjening afhaengig af dollarens kurs
overfor danske kroner. Selskabet afdaekker
Ipbende dollarens kursudvikling ved at anvende
valutakurssikringsinstrumenter.

Business review

The main activity consists of repair and
maintenance of aircraft engines and propellers as
well as components for these.

The expansion of the product range has resulted
in the fact that the activities within the propeller
field not only include common aluminums
propellers but also include composite propellers.
This means that today the company applies to
segments within small as wel as medium sized
aircrafts.

Development of the activities and the economic
condition

Gross profit of the year is DKK 13.584.943
compared to DKK 11.527.777 last year. The
ordinary result after tax is DKK 611.579 compared
to DKK 498.090 last year.

In view of the fact that considerable costs were
used in 2019 to extend and trian the staff in the
production the outcome of the year is considered
to be satisfactory.

The expected development

For 2020 the company expects a minor increase in
sales as well as net earning.

Again in 2020 the propellerprogramme will be
extended to include even more type of
compositepropellers.

As the major part of the sale is in US dollars the
earning of the company is dependant on the
exchange rate of the dollar against Danish kroner.
The company currently uncovers the exchange
movement of the US dollar by using exchange rate
hedging instruments.
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Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Efter regnskabsarets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke
selskabets finansielle stilling vaesentligt.

Selskabet forventer pr. ultimo marts kun i mindre
grad en negativ effekt af Covid-19 pandemien.

10

Significant events occurring after the end of the
reporting period

After the end of the accounting year there has
been no incidents which could change the
financial result of the company considerably.

The company only expect a minor negative impact
of the Covid-19 pandemic.
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Accounting policies

Arsrapporten for Scanaviation A/S for 2019 er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse
B med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Arsrapporten for 2019 er aflagt i DKK.

Selskabet har i henhold til arsregnskabslovens
§110, stk. 1 undladt at udarbejde koncernregn-
skab.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fragd selskabet, og forpligtelsens veaerdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

11

The annual report of Scanaviation A/S for 2019
has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected provisions as regards larger entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2019 is presented in DKK.

Pursuant to sections §110 subsection 1, of the
Danish Financial Statements Act, the company has
not prepared consolidated financial statements.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

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
measured reliably.

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

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.
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Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsaetning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
setning, endring i lagre af feerdigvarer med fra-
drag af omkostninger til ravarer og hjeelpemateri-
aler og andre eksterne omkostninger.

Nettoomszetning

Indteegter fra salg af handelsvarer og feerdigvarer,
indregnes i resultatopggrelsen, nar levering og ri-
sikoovergang til kgber har fundet sted, og hvis
indteegten kan opggres palideligt og forventes
modtaget.

Nettoomsaetningen males til dagsveaerdien af det
aftalte vederlag ekskl. moms og afgifter. Alle for-
mer for afgivne rabatter er fratrukket i nettoom-
saetningen.

12

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any installments and
plus/less the accumulated amortisation of the
difference between the cost and the nominal
amount.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the
balance sheet date.

Income statement
Gross profit
In pursuance of section 32 of the Danish Financial

Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Revenue

Income from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken place
and that the income can be measured reliably and
is expected to be received.

Revenue is measured at the fair value of the
agreed consideration, excluding VAT and other
indirect taxes. Revenue is net of all types of
discounts granted.
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Indtaegter vedrgrende tjenesteydelser, der
omfatter reparation og service af flymotorer og
propeller, indregnes i takt med, at ydelserne
leveres. Kunden overtager alle vaesentlige risici og
forpligtelser fra flykomponenter er faerdigmeldt
og slutfaktureret, herunder beerer risikoen over
flykomponenter frem til afsendelsen.

Hvor der leveres produkter med hgj grad af indivi-
duel tilpasning, foretages indregning i nettoom-
seetningen, i takt med at produktionen udfgres,
hvorved omsatningen svarer til salgsveerdien af
arets udfgrte arbejder (produktionsmetoden).
Denne metode anvendes, nar de samlede indtaeg-
ter og omkostninger pa kontrakten og feerdigger-
elsesgraden pa balancedagen kan skgnnes palide-
ligt, og det er sandsynligt, at de gkonomiske for-
dele vil tilga selskabet.

Nar resultatet af en entreprisekontrakt ikke kan
skgnnes palideligt, indregnes omsatningen kun
svarende til de medgaede omkostninger, i det om-
fang det er sandsynligt, at de vil blive genindvun-
det.

Ombkostninger til ravarer og hjelpematerialer
Omkostninger til ravarer og hjalpematerialer in-
deholder det forbrug af ravarer og hjeelpemateri-
aler, der er anvendt for at opna arets nettoom-
saetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.
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Revenue from services that include repair and
servicing of aircraft engines and propellers is
recognized as the services are provided. The
customer takes over all significant risks and
obligations from aircraft components are finalized
and invoiced, comprising the risk of aircraft
components until the shipment.

Income from customised products is recognised
as production is carried out, implying that revenue
corresponds to the selling price of contracts
completed in the year (percentage-of-completion
method). This method is applied where the total
income and expenses relating to the contract and
the stage of completion at the balance sheet date
can be estimated reliably and it is probable that
future economic benefits will flow to the
Company.

When the outcome of a construction contract
cannot be estimated reliably,
recognised at the costs incurred insofar as they
are likely to be recovered.

revenue is

Raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in
generating the year’s revenue.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.
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Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighed-
er.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkost-
ninger , realiserede og urealiserede kursgevinster
og -tab vedrgrende gald og transaktioner i
fremmed valuta samt tilleeg og godtggrelse under
acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksomheder

| virksomhedens resultatopggrelse indregnes den
forholdsmaessige andel af de enkelte dattervirk-
somheders resultat efter skat efter fuld elimine-
ring af intern avance/tab.
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Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation
and impairment of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and unrealised
capital/exchange gains and losses on securities
and foreign currency transactions, amortisation of
mortgage loans and surcharges and allowances
under the advance-payment-of-tax scheme, etc.

Profit/loss from investments in subsidiaries and
associates

The proportionate share of the profit/loss for the
year of subsidiaries is recognised in the company's
income statement after full elimination of intra-
group profits/losses.
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Skat af arets resultat

Arets skat, som bestar af drets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i
egenkapitalen.

Balancen

Immaterielle anlaagsaktiver
Goodwill

Erhvervet goodwill males til kostpris med fradrag
af akkumulerede af- og nedskrivninger.

Goodwill afskrives over den vurderede gkonomis-
ke levetid, der fastlaegges pa baggrund af ledel-
sens erfaringer inden for de enkelte forretnings-
omrader. Goodwill afskrives lineaert over afskriv-
ningsperioden, der udggr 5. Afskrivningsperioden
er fastlagt ud fra en vurdering af, at der er tale om
strategisk erhvervede virksomheder med en staerk
markedsposition og langsigtet indtjeningsprofil.

Udviklingsprojekter

Udviklingsomkostninger omfatter omkostninger
og gager, der direkte kan henfgres til udviklingsak-
tiviteter.

Udviklingsprojekter, der er indregnet i balancen,
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.
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Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, is recognised in the income statement
as regards the portion that relates to the
profit/loss for the year and directly in equity as
regards the portion that relates to entries directly
in equity.

Balance sheet

Intangible assets
Goodwill

Acquired goodwill is measured at cost less
accumulated amortisation and impairment losses.

Goodwill is amortised over the expected
economic life of the asset, measured by reference
to management's experience in the individual
business segments. Goodwill is amortised on a
straight-line basis over the amortisation period,
which is 5 years. The amortisation period is based
on the assessment that the entities in question
are strategically acquired entities with a strong
market position and a long-term earnings profile.

Development projects, patents and licences

Development costs comprise costs,
wages/salaries and amortisation losses that are
directly and indirectly attributable to the
company's development activities.

Developments projects recognised in the balance
sheet are measured at cost less accumulated
amortisation and impairment losses.
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Efter feerdigggrelsen af udviklingsarbejdet afskri-
ves udviklingsomkostninger linezert over den vur-
derede gkonomiske brugstid. Afskrivningsperiod-
en udger sadvanligvis 5 ar.

Fortjeneste og tab ved salg af udviklingsprojekter
opgeres som forskellen mellem salgsprisen med
fradrag af salgsomkostninger og den regnskabs-
maessige veaerdi pad salgstidspunktet. Fortjeneste
eller tab indregnes i resultatopggrelsen under an-
dre driftsindtaegter, henholdsvis andre driftsom-
kostninger.

Materielle anleegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug.

Der foretages lineare afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Andre anlzeg, driftsmateriel og inventar
Other fixtures, tools and equipment

Aktiver med en kostpris pa under kr. 13.800 om-
kostningsfgres i anskaffelsesaret.

Following the completion of the development
work, development costs are amortised on a
straight-line basis over the estimated useful life.
The amortisation period is usually five years.

Gains and losses on the disposal of development
projects, patents and licences 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 as other operating income or
other operating expenses, respectively.

Tangible assets

Items of plant and machinery and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use. The cost
of self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

Brugstid Restveerdi
Useful life Residual value
2-10 ar 0-30%

2-10 vyears 0-30%

Assets costing less than kr. 13.800 are expensed in
the year of acquisition.
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Brugstiden og restveerdien revurderes arligt. En
&ndring behandles som et regnskabsmaessigt
skgn, og indvirkningen pa afskrivninger indregnes
fremadrettet.

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopggrelsen under an-
dre driftsindteegter henholdsvis andre driftsom-
kostninger.

Kapitalandele i dattervirksomheder og associere-
de virksomheder

Kapitalandele i dattervirksomheder og associere-
de virksomheder males til den forholdsmaessige
andel af virksomhedernes indre veerdi opgjort
efter koncernens regnskabspraksis med tilleeg
eller fradrag af urealiserede koncerninterne
avancer og tab og med tilleg eller fradrag af
resterende veerdi af positiv eller negativ goodwill
opgjort efter overtagelsesmetoden.

Kapitalandele i dattervirksomheder og associere-
de virksomheder med regnskabsmaessig negativ
indre vaerdi males til kr. 0, og et eventuelt tilgode-
havende hos disse virksomheder nedskrives, i det
omfang tilgodehavendet er uerholdeligt. | det om-
fang modervirksomheden har en retlig eller fak-
tisk forpligtelse til at deekke en underbalance, der
overstiger tilgodehavendet, indregnes det reste-
rende belgb under hensatte forpligtelser.

Nettoopskrivning af kapitalandele i dattervirksom-
heder og associerede virksomheder bindes som
reserve for nettoopskrivning efter den indre veer-
dis metode under egenkapitalen, i det omfang
den regnskabsmaessige veerdi overstiger kostpri-
sen. Udbytter fra dattervirksomheder, der forven-
tes vedtaget inden godkendelsen af drsrapporten
for Scanaviation A/S, bindes ikke pa opskrivnings-
reserven.
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The useful life and residual value of the company's
property, plant and equipment is reassessed
annually.

Gains or losses from the disposal of property,
plant and equipment are recognised in the income
statement as other operating income or other
operating expenses, respectively.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
measured at the proportionate share of the net
asset value of the entities, calculated on the basis
of the group's accounting policies, plus or less
unrealised intra-group gains or losses and plus or
less any remaining value of positive or negative
goodwill stated according to the purchase
method.

Investments in subsidiaries and associates with a
negative net asset value are measured at DKK O,
and the carrying amount of any receivables from
these entities is reduced to the extent that they
are considered irrecoverable. If the parent
company has a legal or constructive obligation to
cover a deficit that exceeds the receivable, the
balance is recognised under provisions.

Net revaluations of investments in subsidiaries
and associates are taken to the net revaluation
reserve according to the equity method in so far
as that the carrying amount exceeds the cost.
Dividends from subsidiaries which are expected to
be declared before the annual report of
Scanaviation A/S is adopted are not taken to the
net revaluation reserve.
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@vrige finansielle anlaegsaktiver
Deposita omfatter  huslejedeposita, som

indregnes og males til kostpris.
Der afskrives ikke pa deposita.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere veaerdi.

Kostpris for handelsvarer samt ravarer og hjzlpe-
materialer omfatter anskaffelsespris med tillaeg af
hjemtagelsesomkostninger.

Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af feerdigggrel-
sesomkostninger og omkostninger, der afholdes
for at effektuere salget. Veaerdien fastsattes under
hensyntagen til varebeholdningers omsaettelig-
hed, ukurans og forventet udvikling i salgspris.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlaegsaktiver samt kapitalandele i dat-
tervirksomheder vurderes arligt for indikationer
pa veerdiforringelse, ud over det som udtrykkes
ved afskrivning.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveaerdien, hvis denne er
lavere end den regnskabsmaessige veerdi.
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Other securities and investments, fixed assets
Investments are measured at fair value.

Deposits are not depreciated.

Stocks

Stocks are measured at cost using the FIFO
method. Where the net realisable value is lower
than the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The net realisable value of stocks is calculated as
the selling price less costs of completion and
expenses incurred to effect the sale. The net
realisable value is determined taking into account
marketability, obsolescence and expected selling
price movements.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments in
subsidiaries and associates is tested for
impairment, other than what is reflected through
normal amortisation and depreciation, on an
annual basis.

Where there is evidence of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. The carrying
amount of impaired assets is reduced to the
higher of the net selling price and the value in use
(recoverable amount).
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Genindvindingsvaerdi er den hgjeste veerdi af net-
tosalgspris og kapitalvaerdi. Kapitalvaerdien opgg-
res som nutidsveerdien af de forventede netto-
pengestromme fra anvendelse af aktivet eller ak-
tivgruppen og forventede nettopengestrgmme
ved salg af aktivet eller aktivgruppen efter endt
brugstid.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning ma-
les til salgsveaerdien af det udfgrte arbejde. Salgs-
veerdien males pa baggrund af feerdigggrelsesgra-
den pa balancedagen og de samlede forventede
indtaegter pa det enkelte igangvaerende arbejde.
Feerdigggrelsesgraden opggres som andelen af de
afholdte omkostninger i forhold til forventede
samlede omkostninger pa det enkelte igangvee-
rende arbejde.

Nar salgsvaerdien pa et enkelt igangveerende ar-
bejde ikke kan opggres palideligt, males salgsveer-
dien til de medgaede omkostninger eller nettore-
alisationsvaerdien, hvis denne er lavere.

Det enkelte igangveerende arbejde indregnes i ba-
lancen under tilgodehavender eller geeldsforplig-
telser. Nettoaktiver udggres af summen af de i-
gangverende arbejder, hvor salgsveerdien af det
udfgrte arbejde overstiger acontofaktureringer.
Nettoforpligtelser udggres af summen af de igang-
vaerende arbejder, hvor acontofaktureringer over-
stiger salgsveerdien.

Ombkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopgg-
relsen, i takt med at de afholdes.

19

The recoverable amount is the higher of the net
selling price and the value in use. The value in use
is determined as the present value of the
anticipated net cash flows from the use of the
asset or group of assets and the anticipated net
cash flows from the disposal of the asset or group
of assets after the end of their useful life.

Receivables
Receivables are measured at amortised cost.

Contracted work in progress

Contracted work in progress is measured at the
selling price of the work performed. The selling
price is measured by reference to the stage of
completion at the balance sheet date and the
expected aggregate income from the individual
work in progress. The stage of completion is
determined as the share of the expenses incurred
relative to the expected total expenses for the
individual work in progress.

Where the selling price of work in progress cannot
be estimated reliably, the selling price is
measured at the lower of costs incurred and net
realisable value.

The individual work in progress is recognised in
the balance sheet under receivables or payables.
Net assets comprise the sum of work in progress
where the selling price of the work performed
exceeds invoicing on account. Net liabilities
comprise the sum of work in progress where
invoicing on account exceeds the selling price.

Selling costs and costs incurred in securing
contracts are recognised in the income statement
asincurred.
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Periodeafgransningsposter
Periodeafgraensningsposter, indregnet under om-
satningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider
Likvider omfatter likvide beholdninger.

Egenkapital

Reserve for nettoopskrivning efter den indre
vardis metode

Reserve for nettoopskrivning efter indre veerdis
metode i selskabets arsregnskab omfatter
nettoopskrivning af kapitalandele i
dattervirksomheder i forhold til kostpris.

Udbytte

Foreslaet udbytte vises som en seaerskilt post un-
der egenkapitalen. Udbytte indregnes som en for-
pligtelse pa tidspunktet for vedtagelse pa general-
forsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.
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Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning
subsequent financial years.

Cash and cash equivalents
Cash and cash equivalents comprise cash.

Equity

Reserve for net revaluation according to the
equity method

The reserve for net revaluation according to the
equity method in the company's financial
statements comprises net revaluation of
investments in subsidiaries and associates relative
to the cost.

Dividends

Proposed dividends are disclosed as a separate
item under equity. Dividends are recognised as a
liability when declared by the annual general
meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated tax on the taxable income for the year,
adjusted for tax on the taxable income for
previous years and tax paid on account.

Deferred tax is measured according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and
settlement of the liability, respectively.
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Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat
forventes udlgst som aktuel skat. £ndring i ud-
skudt skat som fglge af eendringer i skattesatser
indregnes i resultatopggrelsen bortset fra poster,
der fgres direkte pa egenkapitalen.

Galdsforpligtelser

Geeldsforpligtelser, som omfatter gzeld til leveran-
dgrer, kapitalejere samt anden gaeld, males til
amortiseret kostpris, hvilket saedvanligvis svarer
til nominel veerdi.

Periodeafgraensningsposter

under
omfatter

Periodeafgreensningsposter, indregnet
kortfristede geeldsforpligtelser,
modtagne betalinger vedrgrende indtaegter i de
efterfglgende ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post. Hvis valutapositioner anses for sikring af
fremtidige pengestrgmme, indregnes vaerdiregu-
leringerne direkte pa egenkapitalen.
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Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise as
current tax. Deferred tax adjustments resulting
from changes in tax rates are recognised in the
income statement, with the exception of items
taken directly to equity.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Deferred income

Deferred income recognised under 'Current
liabilities' comprises payments received
concerning income in subsequent financial years.

Foreign currency translation

On initial  recognition, foreign  currency
transactions are translated applying the exchange
rate at the transaction date. Foreign exchange
differences arising between the exchange rates at
the transaction date and at the date of payment
are recognised in the income statement as
financial income or financial expenses. If foreign
currency transactions are considered cash flow
hedges, the value adjustments are taken directly
to equity.
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Tilgodehavender, geeld og andre monetare poster
i fremmed valuta omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta, ma-
les til kursen pa transaktionsdagen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes fgrste
gang i balancen til kostpris og males efterfglgende
til dagsveerdi. Positive og negative dagsveerdier af
afledte finansielle instrumenter indgar i andre
tilgodehavender, henholdsvis anden gaeld.

Zndring i dagsveerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
betingelserne  for  sikring af  fremtidige
pengestrgmme, indregnes i andre
tilgodehavender eller anden gald og i
egenkapitalen.  Resulterer den fremtidige
transaktion i indregning af aktiver eller

forpligtelser, overfgres belgb, som tidligere er
indregnet i egenkapitalen, til kostprisen for
henholdsvis aktivet eller forpligtelsen. Resulterer
den fremtidige transaktion i indtaegter eller
omkostninger, overfgres belgb, som tidligere er
indregnet i egenkapitalen, til resultatopggrelsen i
den periode, hvor det sikrede pavirker
resultatopggrelsen.
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Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the exchange
rates at the balance sheet date and the date at
which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial
income or financial expenses.

Fixed assets acquired in foreign currencies are
measured at the exchange rate at the transaction
date.

Derivative financial instruments

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

Fair value adjustments of derivative financial
instruments designated as and qualifying for
hedging of future cash flows are recognised in
other receivables or other payables and in equity.
If the future transaction results in recognition of
assets or liabilities, amounts previously
recognised in equity are transferred to the cost of
the asset or the liability, respectively. If the future
transaction results expenses,
amounts previously recognised in equity are
transferred to the income statement in the period
in which the hedged item affects the income
statement.

in income or
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For afledte finansielle instrumenter, som ikke
opfylder betingelserne for behandling som
sikringsinstrumenter, indregnes endringer i
dagsveerdi Igbende i resultatopggrelsen.
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As for derivative financial instruments that do not
qualify for hedge accounting, fair
adjustments are recognised in the
statement on a current basis.

value
income
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2019 2018
Bruttofortjeneste 13.584.943 11.527.777
Gross profit
Personaleomkostninger 1 -12.102.204 -10.257.476
Staff costs
Resultat fgr af- og nedskrivninger 1.482.739 1.270.301
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anlagsaktiver -528.361 -293.965
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment
Resultat fgr finansielle poster 954.378 976.336
Profit/loss before net financials
Indtaegter af kapitalandele i tilknyttede virksomheder -8.373 -21.745
Income from investments in subsidiaries
Finansielle indtaegter 269 47
Financial income
Finansielle omkostninger -158.754 -322.507
Financial costs
Resultat for skat 787.520 632.131
Profit/loss before tax
Skat af arets resultat 2 -175.941 -134.041
Tax on profit/loss for the year
Arets resultat 611.579 498.090
Profit/loss for the year
Reserve for nettoopskrivning efter den indre vaerdis metode 42.091 31.526
Reserve for net revaluation under the equity method
Overfgrt resultat 569.488 466.564
Retained earnings

611.579 498.090
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Faerdiggjorte udviklingsprojekter
Completed development projects
Goodwill

Goodwill

Immaterielle anlaegsaktiver
Intangible assets

Andre anlzaeg, driftsmateriel og inventar
Other fixtures, tools and equipment

Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Deposita

Deposits

Finansielle anleegsaktiver

Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Ravarer og hjelpematerialer
Raw materials and consumables

Varebeholdninger
Stocks

Note 2019 2018
220.290 281.767

0 0

3 220.290 281.767
1.836.995 1.993.329

4 1.836.995 1.993.329
5 78.617 36.526
6 61.792 61.792
140.409 98.318

2.197.694 2.373.414
3.071.286 2.795.283
3.071.286 2.795.283
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvaerende arbejder for fremmed regning
Contracted work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Tilgodehavender hos virksomhedsdeltagere
Receivables from shareholders and management

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiveri alt

Total assets
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Note 2019 2018
4.320.142 3.008.492

7 1.978.387 2.541.124
0 64.895

90.816 71.495

0 250.000

280.556 155.141

6.669.901 6.091.147

23.947 84.905

9.765.134 8.971.335
11.962.828 11.344.749
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Balance 31. december
Balance sheet 31 December

Note 2019 2018
Passiver
Equity and liabilities
Virksomhedskapital 1.800.000 1.500.000
Share capital
Reserve for nettoopskrivning efter den indre vaerdis metode 73.617 31.526
Reserve for net revaluation under the equity method
Reserve for udviklingsomkostninger 171.827 219.779
Reserve for development expenditure
Overfgrt resultat 2.055.276 1.137.836
Retained earnings
Egenkapital 8 4.100.720 2.889.141
Equity
Hensaettelse til udskudt skat 403.595 404.182
Provision for deferred tax
Hensatte forpligtelser i alt 403.595 404.182
Total provisions
Geeld til virksomhedsdeltagere 300.000 350.000
Payables to associates
Anden geld 333.912 0
Other payables
Langfristede gaeldsforpligtelser 9 633.912 350.000
Total non-current liabilities
Banker 1.234.672 3.986.498
Banks
Leverandgrer af varer og tjenesteydelser 1.349.407 1.087.509
Trade payables
Forudfakturering igangvaerende arbejder 7 1.778.547 209.320
Prepayments received recognised in debt
Geeld til tilknyttede virksomheder 39.482 0
Payables to subsidiaries
Selskabsskat 168.528 84.216
Corporation tax
Anden geeld 2.253.965 1.876.029
Other payables
Periodeafgraensningsposter 0 457.854
Deferred income
Kortfristede gzeldsforpligtelser 6.824.601 7.701.426

Total current liabilities
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Note 2019 2018

Passiver
Equity and liabilities

Galdsforpligtelser i alt 7.458.513 8.051.426

Total liabilities

Passiveri alt 11.962.828 11.344.749

Total equity and liabilities

Eventualforpligtelser 10
Contingent liabilities

Pantsatninger og sikkerhedsstillelser 11
Mortgages and collateral
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Noter
Notes

1 Personaleomkostninger
Staff costs

Lenninger

Wages and salaries

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

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

Arets aktuelle skat
Current tax for the year
Arets udskudte skat
Deferred tax for the year

Skat af arets resultat fordeles saledes:
Tax on profit/loss for the year is calculated as follows:

Skat af arets resultat
Tax on profit/loss for the year
Skat af egenkapitalbevaegelser
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2019 2018
11.357.709 9.518.727
725.071 617.437
19.424 121.312
12.102.204 10.257.476
24 21

176.528 36.190
-587 97.851
175.941 134.041
175.941 145.517

0 -11.476

175.941 134.041
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Noter
Notes

3 Immaterielle anleegsaktiver
Intangible assets

Kostpris 1. januar 2019
Cost at 1 January 2019

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019
Impairment losses and amortisation at 1 January 2019
Arets afskrivninger

Amortisation for the year

Af- og nedskrivninger 31. december 2019
Impairment losses and amortisation at 31 December 2019

Regnskabsmaessig vaerdi 31. december 2019
Carrying amount at 31 December 2019
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Faerdiggjorte
udviklingsproje
kter Goodwill
Completed Goodwill
development
projects

307.382 10.000
307.382 10.000

25.615 10.000

61.477 0

87.092 10.000
220.290 0
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Noter
Notes

4 Materielle anlaegsaktiver

Kostpris 1. januar 2019
Cost at 1 January 2019

Tilgang i arets lgb
Additions for the year

Kostpris 31. december 2019
Cost at 31 December 2019

Af- og nedskrivninger 1. januar 2019
Impairment losses and depreciation at 1 January 2019
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 2019
Impairment losses and depreciation at 31 December 2019

Regnskabsmaessig veerdi 31. december 2019
Carrying amount at 31 December 2019
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Andre anlag,
driftsmateriel

og inventar

Other fixtures,
tools and
equipment

2.614.990

310.551

2.925.541

621.661

466.885

1.088.546

1.836.995
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Noter
Notes

2019 2018
5 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2019 5.000 5.000
Cost at 1 January 2019
Kostpris 31. december 2019 5.000 5.000
Cost at 31 December 2019
Veardireguleringer 1. januar 2019 170.676 155.321
Reevaluations at 1 January 2019
Arets resultat 42.091 15.355
Net profit/loss for the year
Afskrivninger pa goodwill primo -139.150 -126.000
Depreciation of goodwill at 1 January 2018
Arets afskrivninger pa goodwill 0 -13.150
Amortisation of goodwill
Verdireguleringer 31. december 2019 73.617 31.526
Reevaluations at 31 December 2019
Regnskabsmassig veerdi 31. december 2019 78.617 36.526
Carrying amount at 31 December 2019
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel Egenkapital Arets resultat
Name Registered office Ownership interest Equity Profit/loss for the
year

Scanaviation GmbH Bremen 100% 78.617 32.960
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Noter
Notes

6 Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar 2019
Cost at 1 January 2019

Kostpris 31. december 2019
Cost at 31 December 2019

Regnskabsmaeessig vaerdi 31. december 2019
Carrying amount at 31 December 2019

7 lgangveerende arbejder for fremmed regning
Contracted work in progress

Igangveerende arbejder, salgspris

Contracted work in progress, selling price

Igangveerende arbejder, acontofaktureret
Contracted work in progress, payments received on account

Indregnet saledes i balancen:

Recognised in the balance sheet as follows:

Igangvaerende arbejder for fremmed regning under aktiver
Contracted work in progress under assets

Igangvaerende arbejder for fremmed regning under passiver
Prepayments received under liabilities
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Deposita
Deposits

61.792
61.792
61.792
2019 2018
3.651.252 2.897.935
-3.451.412 -566.131
199.840 2.331.804
1.978.387 2.541.124
-1.778.547 -209.320
199.840 2.331.804
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Noter
Notes

8 Egenkapital
Equity

Egenkapital 1. januar 2019

Equity at 1 January 2019

Kontant kapitalforhgjelse

Cash capital increase

Overfgrsler, reserver

Transfers, reserves

Arets resultat

Net profit/loss for the year

Overfgrt fra overkurs ved emission
Transfer from share premium account

Egenkapital 31. december 2019

Equity at 31 December 2019

rettigheder.

Reserve for
nettoopskriv-

ning efter den

Reserve for

Virksomhedskapitalen har udviklet sig saledes:
The share capital has developed as follows:

Virksomhedskapital 1.
januar 2019

Share capital at 1 January
2019

Tilgang i aret
Additions for the year

Virksomheds- Overkursved indre vaerdis udviklingsomk Overfgrt
kapital emission metode ostninger resultat lalt
Share capital ~ Share premium  Reserve for net Reserve for Retained Total
account revaluation development earnings
under the equity  expenditure
method
1.500.000 0 31.526 219.779 1.137.836 2.889.141
300.000 300.000 0 0 0 600.000
0 0 0 -47.952 47.952 0
0 0 42.091 0 569.488 611.579
0 -300.000 0 0 300.000 0
1.800.000 0 73.617 171.827 2.055.276 4.100.720
Virksomhedskapitalen bestar af 1.800.000 aktier a nominelt kr. 1. Ingen aktier er tillagt seerlige
The share capital consists of 1,800,000 shares of a nominal value of kr. 1. No shares carry any special rights.
2019 2018 2017 2016 2015
1.500.000 1.000.000 1.000.000 1.000.000 1.000.000
300.000 500.000 0 0 0
1.800.000 1.500.000 1.000.000 1.000.000 1.000.000

Virksomhedskapital

Share capital
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Noter
Notes

9

10

11

Langfristede gaeldsforpligtelser

Long term debt

Geeld til virksomhedsdeltagere
Payables to associates

Anden geeld

Other payables

Eventualforpligtelser
Contingent liabilities

Geeld

1. januar 2019
Debt

Geeld
31. december

2019
Debt

Afdrag
naeste ar

Instalment next year

Restgeeld
efter 5 ar
Debt outstanding

at 1January 2019 at 31 December after 5 years
2019
350.000 300.000 0 300.000
0 333.912 0 333.912
350.000 633.912 0 633.912

Selskabet har indgaet finansiel leasingkontrakter med en gennemsnitlig arlig leasingydelse pa t.kr.

56. Leasingkontrakterne har en samlet restleasingydelse pa t.kr. 56 og en restlgbetid pa 12 mdr.
The company has entered into financial leasing contracts with an average annual lease payment of T.DKK 56. The leasing
contracts have a total remaining lease payment of T.DKK 112 and a residual maturity of 24 months.

Selskabet har indgaet operationelle leje- og leasingaftaler for fglgende belgb
The company has entered into operating leases at the following amounts.

Pantsatninger og sikkerhedsstillelser

Mortgages and collateral

Selskabet har lagt ejerpantebreve pa 1 mio kr. til sikkerhed for langfristet gaeld t.kr. 300 pr. 31.

december 2019. Pantet omfatter anlaegsaktiver med bogfgrt veerdi pa t.kr. 365.
The company has deposited owner's mortgage of DKK 1 million for long-term debt T.DKK 300 as of 31 December 2019. The
owner's mortgage comprises non-current assets with a book value of T.DKK 365.

Selskabet har stillet virksomhedspant pa 3 mio. kr. til sikkerhed for selskabets bankgaeld t.kr. 1.235
pr. 31. december 2019. Virksomhedspant omfatter immaterielle rettigheder, varebeholdninger,
tilgodehavender fra salg samt driftsmateriel.

The company has provided company charge of DKK 3 million. for the company's bank debt T.DKK 1.235 as of 31 December
2019. The company charge includes intangible property rights, inventories, trade receivables and operating equipment.

35



