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Integra Aviation Academy Denmark ApS

Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1. maj
2018 - 30. april 2019 for Integra Aviation Academy
Denmark ApS.

Arsrapporten afleegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. april 2019 og resultatet af
selskabets aktiviteter for regnskabsaret 1. maj 2018 -
30. april 2019.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Vedbak, den 30. oktober 2019
Vedbaek, 30 October 2019

Direktion
Executive board

Michael Niels Thorsen
direktgr
Director

Bestyrelse
Supervisory Board

Bo Prangsgaard Peter Thorsen
formand

Chairman

The Board of Directors and Executive Board have
today discussed and approved the annual report of
Integra Aviation Academy Denmark ApS for the
financial year 1 May 2018 - 30 April 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
30 April 2019 and of the results of the company's
operations for the financial year 1 May 2018 - 30
April 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

be approved by the company at the general
meeting.

Michael Niels Thorsen
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Integra Aviation Academy
Denmark ApS

Konklusion

Vi har revideret arsregnskabet for Integra Aviation
Academy Denmark ApS for regnskabsaret 1. maj
2018 - 30. april 2019, der omfatter anvendt regn-
skabspraksis, resultatopggrelse, balance, egenkapi-
talopggrelse og noter. Arsregnskabet udarbejdes ef-
ter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. april 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. maj 2018 - 30. april 2019 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderli-
gere krav, der er geeldende i Danmark. Vores ansvar
ifglge disse standarder og krav er naermere beskrev-
et i revisionspategningens afsnit “Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med internationale e-
tiske 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 hen-
hold til disse regler og krav. Det er vores opfattelse,
at det opnaede revisionsbeuvis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

To the shareholder of Integra Aviation
Academy Denmark ApS

Opinion

We have audited the financial statements of Integra
Aviation Academy Denmark ApS for the financial
year 1 May 2018 - 30 April 2019, which comprise a
summary of significant accounting policies, income
statement, balance sheet, statement of changes in
equity and notes. 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
30 April 2019 and of the results of the company's
operations for the financial year 1 May 2018 - 30
April 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
fulfiled 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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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vasentlig usikkerhed vedrgrende fortsat drift

Uden at modificere gg@r vi opmaerksom pa
oplysningerne i arsregnskabets note 1, hvoraf det
fremgar, at der er vaesentlig usikkerhed forbundet
med selskabets forsatte drift som fglge af arets
underskud fgr skat og tab af egenkapital. Vi henviser
til note 1 og dermed til ledelsesberetningen, hvoraf
det fremga, at selskabets fortsatte drift er afhaengig
af at salgs- og indtjeningsbudgettet realiseres og at
ledelsen vil reorganisere selskabet, safremt
budgettet ikke realiseres. Det er dog ledelsens
vurdering, at salgs- og indtjeningsbudgetter
realiseres, bl.a. fordi selskabet for indevaerende
forventer at fa en afggrende ordre i Mellemgsten,
hvorfor arsregnskabet i overensstemmelse hermed
er udarbejdet under forudsaetning af selskabets
fortsatte drift. Vores konklusion er ikke modificeret
vedrgrende dette forhold.

Vi er enige i ledelsens vurdering af forholdet.

Significant uncertainty related to going concern

Without modifying, we call attention to the
information in note 1 in the financial statements
from which it appears that significant uncertainty
exist regarding going concern as a result of this
year's loss before tax and loss of equity. We refer to
note 1 and thus the management's review from
which it appears that the continued operations of
the company are dependent on the sales and
earnings budgets being realised and the
management reorganising the company in case the
budget is not realised. However, management
believes that the sales and earnings budgets are
realised, e.g. because the company for the present
expects to have a crucial order in the Middle East
which is why the financial statements is prepared in
accordance with this provided that the company
continues its operations. Our conclusion has not
been modified regarding this matter.

We agree with management's assesment regarding
the matter.



Integra Aviation Academy Denmark ApS

Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som led-
elsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften, at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler 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 afdaekke vaesentlig fejl-
information, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbrug-
erne traeffer 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 made on
the basis of these financial statements.
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Som led i en revision, der udfgres i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretag-
er vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

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 tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveaergelser, do-
kumentfalsk, bevidste udeladelser, vildledning el-
ler tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysning-
er, 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:

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.

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.

Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vae-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om sel-
skabets evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis sa-
danne oplysninger ikke er tilstraekkelige, modifi-
cere vores konklusion. Vores konklusioner er ba-
seret pa det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfgre, at
selskabet ikke lzengere kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,
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 tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identificerer
under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

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.

Statement on management's review

Management is responsible for 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.
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| tilknytning til vores revision af arsregnskabet er det
vores ansvar at lese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made sy-
nes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraeevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberetning-
en.

Horsens, den 30. oktober 2019
Horsens, 30 October 2019

Roesgaard & Partners

Statsautoriseret Revisionspartnerselskab
CVR-nr.37 54 3128
CVR no. 3754 3128

Sgren Roesgaard
statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne33225
MNE no. mne33225

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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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at beskaeftige sig med udvikling,
gennemfgrelse, salg og radgivning i forbindelse med
uddannelser inden for luftfartsindustrien samt
hermed beslaegtet virksomhed.

Usikkerhed ved indregning og maling

Der henvises til note 1 og 2.

Udviklingen i aktiviteter og pkonomiske forhold

Selskabets resultatopggrelse for 2018/19 udviser et
underskud pa t.kr. 1.877, og selskabets balance pr.
30. april 2019 udviser en negativ egenkapital pa t.kr.
2.539.

Arets resultat anses for vaerende utilfredsstillende.

Finansiering

Selskabet har tabt sin kapital. Det er ledelsens
forventning, at selskabets aktiviteter i de kommende
ar vil generere positiv likviditet og indtjening,
hvorfor det er ledelsens forventning, at selskabet
har den forngdne likviditet til radighed for det
kommende ar.

Det er forventningen at kapitalen vil blive
reetableret ved positiv indtjening inden for de
kommende ar.

Business activities

The company's objectives are the development,
implementation and sale of as well as consulting on
training programmes for the aviation industry and
similar activities.

Recognition and measurement uncertainties

Reference is made to note 1 and 2.

Business review

The company's income statement for the year ended
30 April 2019 shows a loss of DKK 1,877 thousand,
and the balance sheet at 30 April 2019 shows
negative equity of DKK 2,539 thousand.

The year's result is considered unsatisfactory.

Financing

The company has lost its capital. Management
expects that the company's activities will generate a
positive cash flow and earnings in the coming years,
so that the necessary cash flow will be available for
next year.

The capital is expected to be restored through
positive earnings in the coming years.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Integra Aviation Academy Denmark
ApS for 2018/19 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B med tilvalg fra hgjere klasser.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser. | resul-
tatopgerelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males palide-
ligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

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

The annual report of Integra Aviation Academy
Denmark ApS for 2018/19 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.

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.

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 instalments 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.
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Resultatopggrelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslo-
vens § 32, hvorefter selskabets omsaetning ikke er
oplyst.

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning med fradrag af vareforbrug og andre eksterne
omkostninger.

Nettoomsaetning

Indteegter indregnes i resultatopggrelsen, nar lev-
ering og risikoovergang til kgber har fundet sted, og
hvis indteegten kan opggres palideligt og forventes
modtaget.

Nettoomsaetningen males til det aftalte vederlag
ekskl. moms og afgifter. Alle former for afgivne ra-
batter er fratrukket i nettoomsaetningen.

Vareforbrug

Ombkostninger til radvarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er til distribution, salg, reklame, administration, lo-
kaler, tab pa debitorer, operationelle leasingomkost-
ninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklu-
sive feriepenge og pensioner samt andre omkost-
ninger til social sikring m.v. til selskabets medarbej-
dere. | personaleomkostninger er fratrukket modtag-
ne godtggrelser fra offentlige myndigheder.

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 less
costs of sales and other external expenses.

Revenue

Income 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 agreed consideration,
excluding VAT and other indirect taxes. Revenue is
net of all types of discounts granted.

Cost of sales

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.

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.
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Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

Resultat af kapitalandele i dattervirksomheder

| virksomhedens resultatopggrelse indregnes den
forholdsmaessige andel af de enkelte dattervirksom-
heders resultat efter skat efter fuld eliminering af in-
tern avance/tab.

Finansielle indtzaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteeg-
ter og -omkostninger, finansielle omkostninger ved
realiserede og urealiserede kursgevinster og -tab
vedrgrende geeld og transaktioner i fremmed valuta
mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

Den aktuelle danske selskabsskat fordeles ved afreg-
ning af sambeskatningsbidrag mellem de sambeskat-
tede virksomheder i forhold til disses skattepligtige
indkomster. | tilknytning hertil modtager virksom-
heder med skattemaessigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet anven-
de dette underskud til nedsaettelse af eget skatte-
maessigt overskud.

Arets skat, som bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

Amortisation, depreciation and impairment losses

Depreciation and impairment losses comprise the
year's depreciation and impairment of property,
plant and equipment.

Profit/loss from investments in subsidiaries

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.

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 realised
and unrealised capital/exchange gains and losses on
securities and foreign currency transactions etc.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.

On payment of joint taxation contributions, the
current Danish income tax is allocated between the
jointly taxed entities in proportion to their taxable
income. Entities with tax losses receive joint taxation
contributions from entities that have been able to
use tax losses to reduce their own taxable profits.

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.
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Anvendt regnskabspraksis
Accounting policies

Balancen
Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

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

Kostpris omfatter anskaffelsesprisen og omkostnin-
ger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Kostprisen pa et samlet aktiv opdeles i separate be-
standdele, der afskrives hver for sig, hvis brugstiden
pa de enkelte bestanddele er forskellig.

Der foretages linezere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugstider
og restveaerdier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Brugstiden og restveerdien revurderes arligt. En
e&ndring behandles som et regnskabsmaessigt skgn,
og indvirkningen pa afskrivninger indregnes
fremadrettet.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder 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 tillaeg eller
fradrag af resterende vaerdi af positiv eller negativ
goodwill opgjort efter overtagelsesmetoden.

Balance sheet
Tangible fixed assets

Tangible fixed assets 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.

Where individual parts of an item of property, plant
and equipment have different useful lives, the cost is
divided into separate parts, which are depreciated
separately.

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

Brugstid Restvaerdi
Useful life Residual value
ar 0%
years 0%

The useful life and residual value of the company's
property, plant and equipment is reassessed
annually. A change is treated as an accounting
estimate and the effect on depreciation is
recognised in the future.

Investments in subsidiaries

Investments in subsidiaries 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.
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele i dattervirksomheder med regnskabs-
maessig negativ indre vaerdi males til kr. 0, og et e-
ventuelt tilgodehavende hos disse virksomheder
nedskrives, i det omfang tilgodehavendet er uerhol-
deligt. | det omfang modervirksomheden har en ret-
lig eller faktisk forpligtelse til at deekke en underba-
lance, der overstiger tilgodehavendet, indregnes det
resterende belgb under hensatte forpligtelser.

Nettoopskrivning af kapitalandele i dattervirksomhe-
der bindes som reserve for nettoopskrivning efter
den indre veerdis metode under egenkapitalen, i det
omfang den regnskabsmaessige veerdi overstiger
kostprisen. Udbytter fra dattervirksomheder, der
forventes vedtaget inden godkendelsen af arsrap-
porten for Integra Aviation Academy Denmark ApS,
bindes ikke pa opskrivningsreserven.

Ved kgb af virksomheder anvendes overtagelsesme-
toden.

Vardiforringelse af anlaagsaktiver

Den regnskabsmaessige veerdi af materielle anlaegs-
aktiver samt kapitalandele i dattervirksomheder vur-
deres arligt for indikationer pa veerdiforringelse, ud
over det som udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, fore-
tages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, hvis denne er lavere
end den regnskabsmaessige veerdi.

Genindvindingsveerdi er den hgjeste veerdi af netto-
salgspris og kapitalveerdi. Kapitalvaerdien opggres
som nutidsveerdien af de forventede nettopenge-
stromme fra anvendelse af aktivet eller aktivgrup-
pen og forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Investments in subsidiaries with a negative net asset
value are measured at DKK 0, 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 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 Integra Aviation Academy Denmark ApS is
adopted are not taken to the net revaluation
reserve.

Acquisitions are accounted for using the purchase
method.

Impairment of fixed assets

The carrying amount of property, plant and
equipment and investments in subsidiaries is
reviewed 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).

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.



Integra Aviation Academy Denmark ApS

15

Anvendt regnskabspraksis
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Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at vaere indtruffet en objektiv indi-
kation p3, at et tilgodehavende eller en portefglje af
tilgodehavender er vardiforringet. Hvis der forelig-
ger en objektiv indikation pa, at et individuelt tilgo-
dehavende er veaerdiforringet, foretages nedskrivning
pa individuelt niveau.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under om-
setningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for skat af tidlige-
re ars skattepligtige indkomster samt for betalte a-
contoskatter.

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser.

Udskudte skatteaktiver, herunder skatteveerdien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig ind-
tjening eller ved modregning i udskudte skattefor-
pligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til
nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser i de respektive lande, der med balance-
dagens lovgivning vil veere geeldende, nar den ud-
skudte skat forventes udlgst som aktuel skat.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables
is impaired. If there is objective evidence that an
individual receivable is impaired, an impairment loss
for that individual asset is recognised.

Prepayments

Prepayments, recognised in current assets,
comprise costs incurred concerning subsequent
financial years.

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.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax liabilities
within the same legal tax entity. Any deferred net
tax assets are measured at net realisable value.

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.
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Geaeldsforpligtelser

Geaeldsforpligtelser males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
kortfristede geldsforpligtelser, omfatter modtagne
betalinger vedrgrende indtaegter i de efterfglgende

ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgrste
indregning til transaktionsdagens kurs. Valutakurs-
differencer, der opstar mellem transaktionsdagens
kurs og kursen pa betalingsdagen, indregnes i resul-
tatopggrelsen som en finansiel post. Hvis valutaposi-
tioner anses for sikring af fremtidige pengestrgmme,
indregnes veerdireguleringerne direkte pa egenkapi-
talen.

Tilgodehavender, geld og andre monetzere poster i
fremmed valuta omregnes til balancedagens valuta-
kurs. Forskellen mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gaelds-
forpligtelsens opstaen eller indregning i seneste ars-
regnskab indregnes i resultatopggrelsen under finan-
sielle indtaegter og omkostninger.

Liabilities
Liabilities 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.

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.
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Resultatopggrelse 1. maj 2018 - 30. april 2019
Income statement 1 May 2018 - 30 April 2019
2018/19 2017/18
DKK'000 DKK'000

Bruttofortjeneste 1.803 2.146
Gross profit
Personaleomkostninger (1.828) (1.744)
Staff costs
Resultat for af- og nedskrivninger (25) 402
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af materielle anleegsaktiver (519) (1.123)
Depreciation and impairment of tangible fixed assets
Resultat fgr finansielle poster (544) (721)
Profit/loss before net financials
Indtaegter af kapitalandele i tilknyttede virksomheder (2.286) 403
Income from investments in group enterprises
Finansielle indteegter 1.593 2
Financial income
Finansielle omkostninger (881) (279)
Financial expenses
Resultat fgr skat (2.118) (595)
Profit/loss before tax
Skat af arets resultat 241 217
Tax on profit/loss for the year
Arets resultat (1.877) (378)
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Reserve for nettoopskrivning efter den indre vaerdis metode (130) 130
Reserve for net revaluation under the equity method
Overfgrt resultat (1.747) (508)
Retained earnings

(1.877) (378)
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Balance pr. 30. april 2019
Balance sheet at 30 April 2019

Note 2019 2018

DKK'000 DKK'000

Aktiver
Assets
Erhvervede patenter 0 1
Acquired patents
Immaterielle anlaegsaktiver 0 1
Intangible assets
Andre anlaeg, driftsmateriel og inventar 200 724
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 7 200 724
Tangible assets
Kapitalandele i tilknyttede virksomheder 8 0 1.753
Investments in group enterprises
Deposita 44 60
Deposits
Finansielle anlagsaktiver 44 1.813
Fixed asset investments
Anlaegsaktiver i alt 244 2.538
Total fixed assets
Tilgodehavender fra salg og tjenesteydelser 285 29
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 1.746 3.334
Receivables from group enterprises
Andre tilgodehavender 202 323
Other receivables
Udskudt skatteaktiv 9 521 346
Deferred tax asset
Periodeafgraensningsposter 24 0
Prepayments
Tilgodehavender 2.778 4.032

Receivables
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Balance pr. 30. april 2019 (Fortsat)
Balance sheet at 30 April 2019 (Continued)

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 2019

2018

DKK'000

DKK'000

2.779

4.033

3.023

6.571
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Balance pr. 30. april 2019
Balance sheet at 30 April 2019

Note 2019 2018

DKK'000 DKK'000

Passiver
Equity and liabilities
Virksomhedskapital 80 80
Share capital
Reserve for nettoopskrivning efter den indre vaerdis metode 0 130
Reserve for net revaluation under the equity method
Overfgrt resultat (2.619) (868)
Retained earnings
Egenkapital 10 (2.539) (658)
Total equity
Hensaettelser vedrgrende kapitalandele i tilknyttede virksomheder 11 202 0
Provisions relating to investments in group enterprises
Hensatte forpligtelser i alt 202 0
Total provisions
Kreditinstitutter 3.500 3.913
Other credit institutions
Modtagne forudbetalinger fra kunder 340 0
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 521 204
Trade payables
Geeld til tilknyttede virksomheder 85 2.887
Payables to group enterprises
Anden gzld 647 215
Other payables
Periodeafgraensningsposter 267 10
Deferred income
Kortfristede galdsforpligtelser 5.360 7.229
Short-term debt
Geaeldsforpligtelser i alt 5.360 7.229
Total debt
Passiveri alt 3.023 6.571
Total equity and liabilities
Usikkerhed om fortsat drift (going concern) 1
Uncertainty about the continued operation (going concern)
Usikkerhed ved indregning og maling 2
Uncertainty in recogntion and measurement
Eventualposter mv. 12
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Balance pr. 30. april 2019 (Fortsat)
Balance sheet at 30 April 2019 (Continued)

Note 2019 2018
DKK'000 DKK'000
Passiver
Equity and liabilities
Contingencies, etc.
Pantsaetninger og sikkerhedsstillelser 13

Charges and securities
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Egenkapitalopggrelse
Statement of changes in equity
Reserve for
nettoopskriv-
ning efter den
Virksomheds- indre veerdis Overfort
kapital metode resultat | alt
Share capital Reserve for net Retained Total
revaluation earnings
under the equity
method
Egenkapital 1. maj 2018 80 130 (868) (658)
Equity at 1 May 2018
Valutakursregulering udenlandske
enheder 0 0 (4) (4)
Exchange rate adjustment, foreign
Arets resultat 0 (130) (1.747) (1.877)
Net profit/loss for the year
Egenkapital 30. april 2019 80 0 (2.619) (2.539)

Equity at 30 April 2019
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Noter til érsrapporten
Notes to the annual report

1

Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Selskabets fortsatte drift er afhaengig af at salgs- og indtjeningsbudgettet realiseres og at ledelsen vil
reorganisere selskabet, safremt budgettet ikke realiseres. Det er dog ledelsens vurdering, at salgs- og
indtjeningsbudgetter realiseres, bl.a. fordi selskabet for indevaerende forventer at fa en afggrende ordre i
Mellemgsten, hvorfor arsregnskabet i overensstemmelse hermed er udarbejdet under forudsatning af
selskabets fortsatte drift.

The company's continued operations are dependent on the realisation of the sales and earnings budget and that the
management will reorganise the company if the budget is not realised. However, management believes that sales
and earnings budgets are realised, e.g. because the company currently expects to receive a decisive order in the
Middle East, which is why the financial statements in accordance with this have been prepared provided that the
company will continue its operations.

Usikkerhed ved indregning og maling
Uncertainty in recognition and measurement

Selskabets udskudte skatteaktiv er indregnet pa grundlag af en forventning om, at dette kan udnyttes
gennem fremtidig indtjening i selskabet eller i andre selskaber i sambeskatningen.

The company's deferred tax asset is recognised on the basis of the expectation that it can be used through the
company's future earnings or other companies in the joint taxation.

2018/19 2017/18
DKK'000 DKK'000

Personaleomkostninger
Staff costs
Lgnninger 1.783 1.706
Wages and salaries
Andre omkostninger til social sikring 11 10
Other social security costs
Andre personaleomkostninger 34 28
Other staff costs

1.828 1.744
Gennemsnitligt antal beskaeftigede medarbejdere 2 2

Average number of employees
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4 Finansielle indtaegter
Financial income

Andre finansielle indtaegter
Other financial income

Valutakursgevinster
Exchange gains

5 Finansielle omkostninger
Financial expenses

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group enterprises

Finansielle omkostninger, associerede virksomheder
Financial expenses, associates

Andre finansielle omkostninger
Other financial costs

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

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2018/19 2017/18
DKK'000 DKK'000

1.593 0
0 2
1.593 2
127 0
0 31
754 248
881 279
(175) (217)
(66) 0
(241) (217)
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7 Materielle anlaegsaktiver
Tangible assets

Kostpris 1. maj 2018
Cost at 1 May 2018
Tilgang i arets lgb
Additions for the year
Afgang i arets lgb
Disposals for the year

Kostpris 30. april 2019
Cost at 30 April 2019

Ned- og afskrivninger 1. maj 2018

Impairment losses and depreciation at 1 May 2018
Arets afskrivninger

Depreciation for the year

Ned- og afskrivninger 30. april 2019
Impairment losses and depreciation at 30 April 2019

Regnskabsmaessig veerdi 30. april 2019
Carrying amount at 30 April 2019

Andre anlaeg,
driftsmateriel

og inventar
Other fixtures
and fittings,
tools and
equipment
3.575
217

(220)

3.572

2.853

519

3.372

200
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2019 2018
DKK'000 DKK'000
8 Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Kostpris 1. maj 2018 1.623 125
Cost at 1 May 2018
Tilgang i arets lgb (2.129) 1.498
Additions for the year
Kostpris 30. april 2019 (506) 1.623
Cost at 30 April 2019
Veerdireguleringer 1. maj 2018 130 (125)
Revaluations at 1 May 2018
Arets resultat (161) 403
Net profit/loss for the year
Kapitalandele med negativ indre veerdi nedskrevet over tilgodehavender 537 0
Equity investments with negative net asset value amortised over receivables
Kapitalandele med negativ indre vaerdi overfgrt til hensatte forpligtelser 0 (148)
Equity investments with negative net asset value transferred to provisions
Vaerdireguleringer 30. april 2019 506 130
Revaluations at 30 April 2019
Regnskabsmaessig vaerdi 30. april 2019 0 1.753

Carrying amount at 30 April 2019

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:

Investments in group enterprises are specified as follows:

Navn Hjemsted Ejerandel Egenkapital Arets resultat

Name Registered office Ownership Equity Profit/loss for
interest the year

Integra Aviation Academy

Norway AS Norge/Norway 100 % (335) (2.071)

Integra Aviation Academy

Greenland ApS Qeqqgata 100 % (201) (215)
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Notes to the annual report

9 Hensaettelse til udskudt skat
Provision for deferred tax

Hensaettelse til udskudt skat 1. maj 2018
Provision for deferred tax at 1 May 2018

Hensat i aret
Provision in year

Anvendt i aret
Applied in the year

Overfort til aktiver

Transferred to assets

Henszettelse til udskudt skat 30. april 2019
Provision for deferred tax at 30 April 2019

Materielle anlaegsaktiver
Property, plant and equipment

Skattemaessigt underskud
Tax loss carry-forward

Overfgrt til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skatteaktiv

Deferred tax asset

Opgjort skatteaktiv
Calculated tax asset

Regnskabsmaessig vaerdi

Carrying amount

2019 2018
DKK'000 DKK'000

(346) (226)

(175) (217)

0 97

521 346

0 0

(185) (166)

(336) (180)

521 346

0 0

521 346

521 346
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Noter til érsrapporten
Notes to the annual report

10

11

12

Egenkapital
Equity

Virksomhedskapitalen bestar af 80 anparter a nominelt DKK'000 1. Ingen anparter er tillagt seerlige

rettigheder.
The share capital consists of 80 shares of a nominal value of DKK'000 1. No shares carry any special rights.

Der har ikke veeret andringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

2019 2018
DKK'000 DKK'000

Hensattelser vedrgrende kapitalandele i tilknyttede virksomheder
Provisions relating to investments in group enterprises

Saldo primo 1. maj 2018 0 148
Balance at 1 May 2018

Hensat i aret 202 0
Provision for the year

Anvendt i aret 0 (148)
Saldo ultimo 30. april 2019 202 0
Balance at 30 April 2019

Hensattelser vedrgrende kapitalandele i tilknyttede virksomheder vedrgrer virksomheden Integra
Aviation Academy Greenland ApS. Hensattelsen vedrgrer negativ indre vaerdi i de tilknyttede

virksomheder.
Provisions relating to investments in group enterprises concern the enterprise Integra Aviation Academy Greenland
ApS. The provision relates to negative net asset values in group enterprises.

Eventualposter mv.
Contingencies, etc.

Selskabet er sambeskattet med gvrige selskaber i koncernen. Som helejet datterselskab haefter selskabet
ubegraenset og solidarisk med de gvrige selskaber i sambeskatningen for danske selskabsskatter og
kildeskatter pa udbytte, renter og royalties inden for sambeskatningskredsen.

The company is jointly taxed with other companies in the group. As a wholly-owned subsidiary, the company is under
unlimited, joint and several liability with the other companies included in the joint taxation for Danish corporation
tax and withholding tax on dividends, interest and royalties within the jointly taxed entity.

Selskabet har afgivet solidarisk selvskyldnerkaution til sikkerhed for moderselskabets og tilknyttet
virksomheds mellemvaerende med kreditinstitut.
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Eventualposter mv. (Fortsat)
Contingencies, etc.

The company has provided a joint and several gurantee as collateral for the parent company's and the group
enterprise's balances with credit institution.

Selskabet er part i en retssag, som er afgjort i juli 2019. Afggrelsen har en gkonomiske konsekvens for
selskabet pa t.kr. 225.
The company is party to a lawsuit. The lawsuit has a financial consequence for the company.

Selskabet har indgaet lejekontrakt vedrgrende lejemalet beliggende Lufthavnsvej 131, Odense N.
Lejemalet er uopsigelige frem til 30.11.2023. Den samlede huslejeforpligtelse udggr t.kr. 812.

The company has entered a rental contract regarding the tenancy of Lufthavnsvej 131, Odense N. The lease is
interminable until 30 November 2023. The total lease commitment amounts to DKK 812 thousand.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Til sikkerhed for geeld til pengeinstitut har selskabet stillet virksomhedspant pa nominelt t.kr. 1.500.
Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige vaerdi pa balancedagen udggr:
Erhvervede rettigheder, 0 t.kr.; driftsmateriel, t.kr. 200; samt tilgodehavender fra salg, t.kr. 285.

As security for bank loans, the company has provided company charges of a nominal amount of DKK 1.500 thousand.

The company charges have been secured upon the following assets whose carrying amounts at the balance sheet
date amount to: Rights acquired, DKK 0 thousand; operating equipment DKK 200 thousand; and trade receivables
DKK 285 thousand.
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