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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 Holding 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

Bestyrelse
Board of Directors

Bo Prangsgaard Peter Thorsen
formand

Chairman

The Board of Directors and Executive Board have
today discussed and approved the annual report of
Integra Holding 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 kapitalejerne i Integra Holding ApS
Konklusion

Vi har revideret arsregnskabet for Integra Holding
ApS for regnskabsaret 1. maj 2018 - 30. april 2019,
der omfatter anvendt regnskabspraksis, resultatop-
gorelse, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter 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 revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

To the shareholders of Integra Holding ApS
Opinion

We have audited the financial statements of Integra
Holding 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.



Integra Holding ApS

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. Vi henviser til note 1 og dermed til
ledelsesberetningen, hvoraf det fremga, at
selskabets fortsatte drift er afhaengig af at selskabets
datterselskaber realisere deres budgetter. Det er
dog ledelsens vurdering, at salgs- og
indtjeningsbudgetterne i datterselskaberne
realiseres, samt at afsluttede projekter bliver endelig
godkendt saledes at kunden betaler restsummen pa
ibrugtagnings tidspunkt, hvorfor arsregnskabet i
overensstemmelse hermed er udarbejdet under
forudseetning 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
exists regarding the company’s continued operations
as a result of this years’ loss. We refer to note 1 and
thus the management’s review from which it
appears that the company’s continued operations
are dependent on the company’s subsidiaries
realising their budgets. However, management
assesses that the sales and earnings budgets in the
subsidiaries are realised and the completed projects
will be approved so that the customer pays the
balance at the time where they begin which is why
the financial statements in accordance with this is
prepared provided that the company continues its
operations. Our conclusion has not been modified
regarding this matter.

We agree with management’s assessment of the
matter.
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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 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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Independent auditor's report

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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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

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
whether

is our responsibility to consider
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 hovedaktivitet bestar i at besidde
kapitalandele i Integra-selskaber samt at virke som
et investeringsselskab.

Usikkerhed ved indregning og maling

Der henvises til note 1.

Usadvanlige forhold

Dattervirksomheden BAN 2000 GmbH er under
afvikling. Afviklingen medfgrer betydelig usikker om
forsat drift hos s@sterselskabet Scanavia A/S. For
naermere omtale heraf henvises til note 1.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2018/19 udviser et
underskud pa DKK'000 7.742, og selskabets balance
pr. 30. april 2019 udviser en egenkapital pa DKK'000
1.087.

Arets resultat anses for vaerende utilfredsstillende.

Business activities

The company's main activity is to hold shares in
Integra companies and to act as an investment
company.

Recognition and measurement uncertainties

See note 1.

Unusual matters

The subsidiary BAN 2000 GmbH has entered into
liguidation. The winding up results in significant
uncertainty about continued operations of the
affiliated company Scanavia A/S. For further details,
see note 1.

Business review

The company's income statement for the year ended
30 April 2019 shows a loss of DKK'000 12,590, and
the balance sheet at 30 April 2019 shows negative
equity of DKK'000 3,761.

The year's result is considered unsatisfactory.
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Anvendt regnskabspraksis
Accounting policies

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

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsrapporten for 2018/19 er aflagt i DKK'000

Selskabet har i henhold til arsregnskabslovens §110,
stk. 1 undladt at udarbejde koncernregnskab.

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.

The annual report of Integra Holding 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.

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

The annual report for 2018/19 is presented in
DKK'000.

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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Anvendt regnskabspraksis
Accounting policies

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 tilleg/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 afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen
Bruttofortjeneste

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

Bruttofortjeneste er et sammendrag af nettoomsaet-
ning, @&ndring i lagre af feerdigvarer og varer under
fremstilling samt andre driftsindtaegter med fradrag
af omkostninger til ravarer og hjelpematerialer og
andre eksterne omkostninger.

Nettoomsaetning

Indtaegter indregnes i resultatopggrelsen, nar leve-
ring og risikoovergang til keber 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.

Ombkostninger til ravarer og hjzelpematerialer

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

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.

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 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.

Raw materials and consumables

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

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 Ign 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.

Resultat af kapitalandele i dattervirksomheder og
associerede virksomheder

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

| virksomhedens resultatopggrelse indregnes den
forholdsmaessige andel af de associerede virksomhe-
ders resultat efter skat efter eliminering af forholds-
maessig andel af intern avance/tab.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteeg-
ter og -omkostninger, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede kursge-
vinster og -tab vedrgrende veerdipapirer, geld og
transaktioner i fremmed valuta, amortisering af
realkreditlan samt tilleg og godtggrelse under
acontoskatteordningen mv.

Skat af arets resultat

Virksomheden er omfattet af de danske regler om
tvungen sambeskatning.

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.

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.

The proportionate share of the profit/loss for the
year of associates is recognised in the company's
income statement after elimination of the
proportionate share of intra-group profits/gains.

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.

Tax on profit/loss for the year

The company is subject to the Danish rules on
compulsory joint taxation.
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Anvendt regnskabspraksis
Accounting policies

Virksomheden er administrationsselskab for sambe-
skatningen og afregner som fglge heraf alle betaling-
er af selskabsskat med skattemyndighederne.

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.

Balancen

Materielle anlaegsaktiver

Investeringsejendomme udggr investeringer i grun-
de og bygninger med det formal at opna afkast af
den investerede kapital i form af Igbende driftsaf-
kast og/eller kapitalgevinst ved videresalg.

Investeringsejendomme males ved anskaffelse til
kostpris omfattende anskaffelsespris inkl. kgbsom-
kostninger.

Renteomkostninger pa lan indregnes ikke i kostpri-
sen i opfgrelses- og ombygningsperioder.

Efter fgrste indregning males investeringsejen-
domme til dagsveerdi. Vaerdireguleringer af investe-
ringsejendomme indregnes i resultatopggrelsen.

The company acts as management company for all
jointly taxed entities and, in its capacity as such, pays
all income taxes to the Danish tax authorities.

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.

Balance sheet

Tangible fixed assets

Investment properties comprises investments in
land and buildings for purposes of gaining a return
on the invested capital in the form of regular
operating income and/or capital gains on resale.

On acquisition, investment properties is measured at
cost, comprising the purchase price, including
purchase costs.

Interest expenses on loans are not recognised in cost
during erection and reconstruction periods.

On subsequent recognition, investment properties
are measured at fair value. Value adjustments of
investment properties are recognised in the income
statement.
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Anvendt regnskabspraksis
Accounting policies

Det er ledelsens vurdering, at der ikke har veeret
vanskeligheder med klassifikationen af ejendomme-
ne som investeringsejendomme.

Dagsveerdien er udtryk for den pris ejendommen kan
handles til mellem velinformerede og villige parter
pa arms laengde vilkar pa balancedagen. Fastlaeggel-
se af dagsveerdi medfgrer vaesentlige regnskabs-
maessige skgn.

Det er ledelsens vurdering, at det for indevaerende
ar ikke har vaeret muligt at finde dagsveerdien ved
hjeelp af markedsinformationer, hvorfor veerdian-
settelsen er sket pa baggrund af diskonteringsmo-
deller.

Dagsveerdien for investeringsejendomme er pr. 30.
april 2019 fastsat ved anvendelse af en afkastbase-
ret veerdiansaettelsesmodel. Beregningerne tager ud-
gangspunkt i budget for det kommende ar, korrige-
ret for udsving, der karakteriseres ved at veere en-
keltstdende begivenheder. Denne normalindtjening
kapitaliseres med en individuelt fastsat afkastpro-
cent. Den herved beregnede veerdi korrigeres for ev-
entuelle driftsfremmede aktiver, sasom likvider, de-
posita mv., safremt disse ikke indgar seerskilt andet
sted i balancen, hvorved dagsveerdien fremkommer.

Afkastprocenterne er fastsat til 7,40 % hvilket skal
ses i forhold til et afkast pa statsobligationer med 10
ars lgbetid pa 0,7% korrigeret for risikotillaeg.

De anvendte skgn er baseret pa oplysninger samt
forudsaetninger, som ledelsen vurderer forsvarlige,
men som i sagens natur er usikre og uforudsigelige.
De faktiske begivenheder eller omstandigheder vil
sandsynligvis afvige fra de i beregningerne forudsat-
te, idet forudsatte begivenheder ofte ikke indtraeder
som forventet. Disse afvigelser kan vaere vasentlige.

In management's opinion, the classification of the
property as investment properties has not given rise
to any difficulty.

The fair value reflects the price for which the
property should exchange on the balance sheet date
between well-informed and willing parties in an
arm's length transaction. The determination of fair
value involves significant accounting estimates.

In management's assessment, the fair value for the
current year could not be determined based on
market information. Accordingly, values have been
determined based on discount models.

The fair value of each individual investment proper-
ties at 30 april 2019 has been determined using a
return-based valuation model. Calculations are
based on the budget for the coming year, adjusted
for any fluctuations characterised as non-recurring
events. These normal earnings are capitalised based
on an individually determined return rate. The
resulting value is adjusted for any non-operating
assets, such as cash and cash equivalents, deposits,
etc., provided these are not separately disclosed
elsewhere in the balance sheet, to arrive at the fair
value.

Return rates are fixed at 7,40 %, which should be
seen in relation to a yield on 10- year government
bonds of 0,7%, adjusted for risk premiums.

The estimates used are based on information and
assumptions  which  management  considers
reasonable, but which are, inherently, uncertain and
unpredictable. Actual events and circumstances are
likely to be different from those assumed in the
calculations, since anticipated events frequently do
not occur as expected. These variations may be
material.
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Anvendt regnskabspraksis
Accounting policies

Kapitalandele i dattervirksomheder og associerede
virksomheder

Kapitalandele i dattervirksomheder og associerede
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 vaerdi
af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden.

Kapitalandele i dattervirksomheder og associerede
virksomheder med regnskabsmaessig negativ indre
veerdi males til kr. 0, og et eventuelt tilgodehavende
hos disse virksomheder nedskrives, i det omfang til-
godehavendet er uerholdeligt. | det omfang moder-
virksomheden har en retlig eller faktisk forpligtelse
til at deekke en underbalance, der overstiger tilgode-
havendet, indregnes det resterende belpb under
hensatte forpligtelser.

Nettoopskrivning af kapitalandele i dattervirksomhe-
der og associerede virksomheder bindes som reser-
ve for nettoopskrivning efter den indre vaerdis meto-
de under egenkapitalen, i det omfang den regn-
skabsmaessige vaerdi overstiger kostprisen. Udbytter
fra dattervirksomheder, der forventes vedtaget ind-
en godkendelsen af arsrapporten for Integra Holding
ApS, bindes ikke pa opskrivningsreserven.

Ved kgb af virksomheder anvendes overtagelsesme-
toden, jf. beskrivelse ovenfor under opggrelse af
goodwill.

Andre veerdipapirer og kapitalandele, anlaegsakti-
ver

Kapitalandele males til dagsvaerdi.

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 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 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 Integra Holding ApS is
adopted are not taken to the net revaluation
reserve.

Acquisitions are accounted for using the purchase
method, cf. the above description of the statement

of goodwill.

Other securities and investments, fixed assets

Investments are measured at fair value.
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Anvendt regnskabspraksis
Accounting policies

Vardiforringelse af anlaagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og ma-
terielle anleegsaktiver samt kapitalandele i datter-
virksomheder og associerede virksomheder vurderes
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.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv indi-
kation pa3, at et tilgodehavende eller en portefglje af
tilgodehavender er vardiforringet. Hvis der forelig-
ger en objektiv indikation p3, at et individuelt tilgo-
dehavende er vaerdiforringet, foretages nedskrivning
pa individuelt niveau.

Periodeafgraensningsposter

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

Likvider

Likvider omfatter alene likvide beholdninger.

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.

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).

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

Cash and cash equivalents

Cash and cash equivalents comprise cash.

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.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceorienterede
geldsmetode 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
nettorealisationsveerdi.

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.

Geaeldsforpligtelser

Prioritetsgaeld er saledes malt til amortiseret kost-
pris, der for kontantlan svarer til [anets restgaeld. For
obligationslan svarer amortiseret kostpris til en rest-
geeld beregnet som lanets underliggende kontant-
veerdi pa lanoptagelsestidspunktet reguleret med en
over afdragstiden foretaget amortisering af lanets
kursregulering pa optagelsestidspunktet.

@vrige geeldsforpligtelser males til amortiseret kost-
pris, hvilket seedvanligvis svarer til nominel vaerdi.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
kortfristede geeldsforpligtelser, omfatter modtagne
betalinger vedrgrende indtaegter i de efterfglgende
ar.

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.

Liabilities

Mortgage debt is thus measured at amortised cost,
which for cash loans corresponds to the outstanding
debt. For bond loans, amortised cost corresponds to
an outstanding debt calculated as the underlying
cash value of the loan at the time of borrowing,
adjusted by amortisation of the value adjustment of
the loan at the time of borrowing.

Other 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.
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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 3.086 9.591
Gross profit
Personaleomkostninger (4.514) (3.613)
Staff costs
Resultat af ordinzer drift fgr dagsvaerdireguleringer (1.428) 5.978
Profit/loss on ordinary activities before fair value adjustments
Vaerdireguleringer af investeringsaktiver (750) 0
Value adjustments of assets held for investment
Resultat for finansielle poster (2.178) 5.978
Profit/loss before net financials
Indteegter af kapitalandele i tilknyttede virksomheder (2.876) (3.627)
Income from investments in subsidiaries
Finansielle indteegter 3.098 51
Financial income
Finansielle omkostninger (6.212) (244)
Financial expenses
Resultat fgr skat (8.168) 2.158
Profit/loss before tax
Skat af arets resultat 426 (1.285)
Tax on profit/loss for the year
Arets resultat (7.742) 873
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfgrt resultat (7.742) 873
Retained earnings

(7.742) 873
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Balance pr. 30. april 2019
Balance sheet at 30 April 2019

Note 2019 2018

DKK'000 DKK'000

Aktiver
Assets
Investeringsejendomme 7 3.000 3.750
Investment properties
Materielle anlaegsaktiver 3.000 3.750
Tangible assets
Kapitalandele i tilknyttede virksomheder 8 3.019 5.508
Investments in subsidiaries
Kapitalandele i associerede virksomheder 9 0 0
Investments in associates
Andre veerdipapirer og kapitalandele 10 1.078 1.028
Other fixed asset investments
Deposita 10 0 36
Deposits
Finansielle anlzegsaktiver 4.097 6.572
Fixed asset investments
Anlaegsaktiver i alt 7.097 10.322
Total fixed assets
Feerdigvarer og handelsvarer 105 0
Finished goods and goods for resale
Varebeholdninger 105 0
Stocks
Tilgodehavender fra salg og tjenesteydelser 3.224 407
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 4.922 4.096
Receivables from subsidiaries
Tilgodehavender hos associerede virksomheder 2.208 3.138
Receivables from associates
Andre tilgodehavender 1.543 2.691
Other receivables
Udskudt skatteaktiv 207 0
Deferred tax asset
Selskabsskat 24 0
Corporation tax
Periodeafgraensningsposter 61 256
Prepayments
Tilgodehavender 12.189 10.588
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Balance pr. 30. april 2019 (Fortsat)
Balance sheet at 30 April 2019 (Continued)

Note 2019 2018

DKK'000 DKK'000

Aktiver
Assets
Receivables
Likvide beholdninger 1 526
Cash at bank and in hand
Omsaetningsaktiver i alt 12.295 11.114
Total current assets
Aktiver i alt 19.392 21.436

Total assets
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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 200 200
Share capital
Overfgrt resultat 887 8.627
Retained earnings
Egenkapital 11 1.087 8.827
Equity total
Henszettelse til udskudt skat 0 246
Provision for deferred tax
Hensaettelser vedrgrende kapitalandele i tilknyttede virksomheder 2.539 284
Provisions relating to investments in group entities
Hensatte forpligtelser i alt 2.539 530
Total provisions
Geeld til realkreditinstitutter 2.555 2.730
Mortgage loans
Langfristede galdsforpligtelser 12 2.555 2.730
Long-term debt
Kortfristet del af langfristede geeldsforpligtelser 12 175 172
Short-term part of long-term debt
Banker 0 999
Banks
Leverandgrer af varer og tjenesteydelser 8.308 639
Trade payables
Geeld til tilknyttede virksomheder 539 4.953
Payables to group entities
Geeld til associerede virksomheder 33 33
Payables to associates
Geeld til selskabsdeltagere og ledelse 607 216
Payables to shareholders and management
Selskabsskat 0 1.262
Corporation tax
Anden geeld 717 797
Other payables
Periodeafgraensningsposter 2.832 158
Deferred income
Deposita 0 120

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

Passiver
Equity and liabilities

Kortfristede geeldsforpligtelser
Short-term debt

Geaeldsforpligtelser i alt
Total debt

Passiver i alt

Total equity and liabilities

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

Andre usadvanlige forhold i arsrapporten
Other anomalies in the annual report

Eventualposter mv.
Contingencies, etc.

Pantszetninger og sikkerhedsstillelser
Mortgages and collateral

Note 2019

2018

DKK'000

13.211

DKK'000

9.349

15.766

12.079

19.392

21.436

13

14
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Egenkapitalopggrelse
Statement of changes in equity
Virksomheds- Overfegrt
kapital resultat lalt
Share capital Retained Total
earnings
Egenkapital 1. maj 2018 200 8.627 8.827
Equity at 1 May 2018
Valutakursregulering udenlandske enheder 0 2 2
Exchange rate adjustment, foreign
Arets resultat 0 (7.742) (7.742)
Net profit/loss for the year
Egenkapital 30. april 2019 200 887 1.087

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)

Selskabet er afhaengig af at selskabets datterselskaber genere positive pengestromme i Igbet af
regnskabsaret samt at datterselskaberne langsigtede debitorer bliver betalt eller delvist betalt. | det
omfang at det lykkedes at inddrive de langsigtede debitorer samt fortszette den positive udvikling med
positive pengestremme sa vil selskabet ogsa veere i stand til at afbetale gald i henhold til indgaende
aftaler samt udvikle nye forretningsomrader. Budgetterne er udarbejdet med baggrund i ovenstaende
forudsaetninger og ledelsen har derfor aflagt arsrapporten efter going concern.

The company is dependent on the company's subsidiaries generating positive cash flows during the financial year
and the subsidiaries’ long-term debtors being paid or partially paid. To the extent that it has been possible to recover
the long-term debtors as well as continue the positive development with positive cash flows, the company will also
be able to pay off debt according to incoming agreements and develop new business areas. The budgets have been
prepared on the basis of the above assumptions and the management has therefore presented the annual report on
the basis of going concern.

Andre usadvanlige forhold i arsrapporten
Other anomalies in the annual report

Dattervirksomheden BAN 2000 GmbH er under afvikling. Dattervirksomheden Scanavia A/S har vaesentlig
geeld til BAN 2000 GmbH som ma forventes opkraevet i forbindelse med afviklingen samt et eventualaktiv
mod BAN 2000 GmbH. Dette kan medfgre betydelig usikkerhed om forsat drift for Scanavia A/S.

| Integra Holding ApS er kapitalandele i BAN 2000 GmbH og Scanavia A/S nedskrevet, ligesom
tilgodehavender hos selskaberne er nedskrevet. Afviklingen af BAN 2000 GmbH og den potentielle
konkurs i Scanavia A/S forventes ikke at have yderligere effekt for de gvrige selskaber i koncernen, end
hvad der er indregnet i det foreliggende arsregnskab.

The subsidiary BAN 2000 GmbH has entered into liquidation. The subsidiary Scanavia A/S owes a considerable
amount to BAN 2000 GmbH which may be expected to be charged in connection with the winding up and a
contingent asset against BAN 2000 GmbH. This may cause significant uncertainty about continued operations of
Scanavia A/S. Within Integra Holding ApS, equity investments in BAN 2000 GmbH and Scanavia A/S have been
written down and receivables from the companies have been written down as well. The winding up of BAN 2000
GmbH and the potential bankruptcy of Scanavia A/S are not expected to have more effect on the other companies of
the group than what is recognised in the available financial statements.
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Noter til érsrapporten
Notes to the annual report

3 Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Overfgrt til produktionslgnninger
Transfer to production wages

Gennemsnitligt antal beskzaeftigede medarbejdere

Average number of employees

4 Finansielle indtaegter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from group entities

Andre finansielle indtaegter
Other financial income

5 Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

Kursreguleringer omkostninger
Exchange rate adjustment expenses

Valutakurstab
Exchange rate loss

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

6.014 5.563
53 40
119 102
6.186 5.705
(1.672) (2.092)
4.514 3.613
5 7
112 28
2.986 23
3.098 51
6.207 216
5 26
0 2
6.212 244
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Noter til érsrapporten
Notes to the annual report

6 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

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

7 Aktiver der males til dagsvaerdi
Assets measured at fair value

Kostpris 1. maj 2018
Cost at 1 May 2018

Kostpris 30. april 2019
Cost at 30 April 2019

Vaerdireguleringer 1. maj 2018
Revaluations at 1 May 2018
Arets vaerdireguleringer
Revaluations for the year

Vaerdireguleringer 30. april 2019
Revaluations at 30 April 2019

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

2018/19

2017/18

DKK'000

(453)
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DKK'000

1.286

(426)

1.285

Investerings-
ejendomme
Investment pro-

perties

4.168

4.168

(418)

(750)

(1.168)

3.000

Oplysning om forudsaetninger for dagsvaerdiberegninger af aktiver og forpligtelser
Disclosure of the assumptions underlying fair value calculations of assets and liabilities

Tomgangslejen er fastlagt til 0 % af lejeindtaegterne.

Rent payable for non-occupied property is determined at 0 % of rental income.
Driftsomkostningerne udger 11 % af lejeindtzaegterne.

Operating expenses make up 11 % of rental income.
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7 Aktiver der males til dagsvaerdi (Fortsat)
Assets measured at fair value (Continued)

Vedligeholdelsesomkostninger udggr 0 % af lejeindtzegterne.

Maintenance costs make up 0% of rental income.

Dagsveerdien af investeringsejendommene fastsaettes pa grundlag af en afkastbaseret
vaerdiansattelsesmodel. Det vil sige med udgangspunkt i eiendommenes forventede driftsresultat
og et afkastkrav. Ejendommenes samlede driftsresultater for indevaerende ar forventes at kunne
fastholdes, da disse bade tager hensyn til risiko for tomgang og vedligeholdelse mv.

The fair value of the investment properties is determined on the basis of a return-based valuation model, i.e.
based on the property's expected operating profit and a required rate of return. The properties’ total
operating profit for the current year is expected to be maintained taking into account the risk of non-occupied
property and maintenance, etc.

Desuden forventer ledelsen at kunne opna et afkast pa 7,40 %, som over niveau med det generelle
afkastkrav for kontorejendomme i Vedbaek som ligger pa 5,75 %. Afkastkravet er fastlagt pa
baggrund af de faktiske forhold pa balancedagen og kan primaert henfgres til beliggenhed.

In addition, management expects to achieve a return of 7.40 % the general required rate of return of office
properties in Vedbaek, which is 5.75%. The required rate of return is determined on the basis of the actual
state of affairs at the balance sheet date and is primarily attributable to location.

Felsomhed ved opgdrelse af dagsveerdi af investeringsejendommene
Sensitivity in determination of fair value of investment properties

Zndringer i skgn over afkastkrav for investeringsejendomme vil pavirke den indregnede veerdi af
investeringsejendomme i balancen samt vaerdireguleringen i resultatopggrelsen.

Changes in estimated required rate of return for investment properties will affect the value of investment
properties recognised in the balance sheet as well as value adjustments carried in the income statement.

Zndringer i gennemsnitligt afkastkrav (0,50)% Basis 0,50 %

Changes in average required rate of return -.5% Base 5%
DKK'000 DKK'000 DKK'000

Afkastprocent 6,90 7,40 7,90

Rate of return

Dagsvaerdi 3.232.000 3.000.000 2.823.000
Fair value
ZAndring i dagsveerdi 232.000 0 (177.000)

Change in fair value
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2019 2018
DKK'000 DKK'000
8 Kapitalandele i tilknyttede virksomheder
Investments in group entities
Kostpris 1. maj 2018 10.830 10.830
Cost at 1 May 2018
Kostpris 30. april 2019 10.830 10.830
Cost at 30 April 2019
Veerdireguleringer 1. maj 2018 (5.322) 2.035
Revaluations at 1 May 2018
Valutakursregulering 4 0
Exchange rate adjustment
Arets resultat (2.876) 430
Profit/loss for the year
Udbytte modtaget (1.498) (1.207)
Received dividend
Afskrivning pa goodwill 0 (4.057)
Amortisation of goodwill
Kapitalandele med negativ indre vaerdi nedskrevet over tilgodehavender (374) (1.162)
Equity investments with negative net asset value amortised over receivables
Kapitalandele med negativ indre vaerdi overfgrt til hensatte forpligtelser 2.255 (1.361)
Equity investments with negative net asset value transferred to provisions
Veerdireguleringer 30. april 2019 (7.811) (5.322)
Revaluations at 30 April 2019
Regnskabsmaessig vaerdi 30. april 2019 3.019 5.508

Carrying amount at 30 April 2019
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Kapitalandele i tilknyttede virksomheder specificerer sig saledes:

Investments in group entities are specified as follows:

Navn Hjemsted Ejerandel Egenkapital Arets resultat
Name Registered office Ownership Equity Profit/loss for
interest the year
Integra Consult A/S Rudersdal 100 % 0 (4.017)
Scanavia A/S Rudersdal 100 % 2.578 2.578
Integra Aviation Academy
Denmark ApS Rudersdal 100 % (2.539) (1.878)
Integra Aerial Services ApS Rudersdal 80 % 441 441
BAN 2000 GmbH under
konkurs Tyskland 91 % 0 0
Germany
Hensatte forpligtelser 0 % 2.539 0
3.019 (2.876)
2019 2018
DKK'000 DKK'000
9 Kapitalandele i associerede virksomheder
Investments in associates
Kostpris 1. maj 2018 500 500
Cost at 1 May 2018
Kostpris 30. april 2019 500 500
Cost at 30 April 2019
Veerdireguleringer 1. maj 2018 (500) (500)
Revaluations at 1 May 2018
Veerdireguleringer 30. april 2019 (500) (500)
Revaluations at 30 April 2019
Regnskabsmaessig vaerdi 30. april 2019 0 0

Carrying amount at 30 April 2019
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10

11

Kapitalandele i associerede virksomheder specificerer sig saledes:
Investments in associates are specified as follows:

Navn Hjemsted Ejerandel
Name Registered office Ownership interest
Reseiwe A/S Aalborg 20%
Finansielle anlaegsaktiver
Fixed asset investments
Andre veerdi-
papirer og ka-
pitalandele
Other securities
and investments
Kostpris 1. maj 2018 1.028
Cost at 1 May 2018
Tilgang i arets lgb 50
Additions for the year
Kostpris 30. april 2019 1.078
Cost at 30 April 2019
Regnskabsmaessig veerdi 30. april 2019 1.078

Carrying amount at 30 April 2019

Egenkapital
Equity

Virksomhedskapitalen bestar af 200 anparter a nominelt DKK'000 1. Ingen anparter er tillagt saerlige

rettigheder.

The share capital consists of 200 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.
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12 Langfristede gaeldsforpligtelser
Long term debt

Geaeld til realkreditinstitutter
Mortgage loans

13 Eventualposter mv.
Contingencies, etc.

Geeld Geeld Afdrag Restgzeld

1. maj 2018 30. april 2019 naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding

at 1 May 2018 at 30 April 2019 year after 5 years
2.902 2.730 175 1.824
2.902 2.730 175 1.824

Selskabet har over for tredjemand pataget sig leasingforpligtelser for i alt 428 t.kr. pr. 30. april 2019 med

en restlgbetid pa 35 maneder.

At 30 April 2019, the company assumed lease obligations of DKK 428 thousand towards a third party. The maturity

period of the lease obligations is 35 months.

Selskabet har stillet ubegraenset solidarisk selvskyldnerkaution for Integra Consult A/S. Herudover har
selskabet stillet selvskyldnerkaution for Scanavia A/S og begranset selvskyldnerkaution, 2.000 t.kr., for

Integra Aviation Academy.

The company has provided an unlimited joint and several guarantee for Integra Consult A/S. Furthermore, the
company has provided a guarantee for Scanavia A/S and a limited guarantee of DKK 2,000 thousand for Integra

Aviation Academy.

Selskabet er som administrationsselskab sambeskattet med gvrige danske tilknyttede virksomheder, og
haefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat samt for kildeskat pa

udbytter, renter og royalties.

As management company, the company is jointly taxed with other Danish related parties and jointly and severally
liable with other jointly taxed entities for payment of income taxes as well as for payment of withholding taxes on

dividends, interest and royalties.
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14 Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for geeld til realkreditinstitutter, 2.730 t.kr., er der givet pant i grunde og bygninger
beliggende i Vedbak, hvis regnskabsmaessige veaerdi pr. 30. april 2019 udggr 3.000 t.kr.

As security for mortgage debt totalling DKK 2,730 thousand, the company has granted charges on land and buildings
in Vedbeek carried at DKK 3,000 thousand at 30 April 2019.

Til sikkerhed for geeld til banker, er der givet skadeslgsbrev pa 5.000 t.kr. i grunde og bygninger
beliggende i Vedbak, hvis regnskabsmaessige veaerdi pr. 30. april 2019 udggr 3.000 t.kr.

As collateral for bank loans, the company has issued a letter of indemnity of DKK 5,000 thousand secured on land
and buildings in Vedbaek carried at DKK 3,000 thousand at 30 April 2019.

Til sikkerhed for alt mellemvaerende med Integra Consult A/S, Scanavia A/S, Integra Aerial Services ApS
og Integra Aviation Academy ApS er pantsat henholdsvis nom. DKK 500.000 aktier i Integra Consult A/S,
nom. DKK 500.000 aktier i Scanavia A/S, nom. DKK 80.000 anparter i Integra Aerial Services ApS og nom.
DKK 800.000 anparter i Integra Aviation Academy ApS.

A nominal amount of DKK 500,000 shares in Integra Consult A/S, a nominal amount of DKK 500,000 shares in
Scanavia A/S, a nominal amount of DKK 80,000 shares in Integra Aerial Services ApS and a nominal amount of DKK
800,000 shares in Integra Aviation Academy ApS, respectively, have been charged as collateral for all balances with
Integra Consult A/S, Scanavia A/S, Integra Aerial Services ApS and Integra Aviation Academy ApS.

Selskabet har pantsat indestaende pa bankkonto til sikkerhed for pengeinstituts mellemvaerende med
Integra Consult A/S.
The company has charged deposits on bank account as collateral for the bank's balance with Integra Consult A/S.
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