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Ledelsespategning
Management statement

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1. ja-

nuar - 31. december 2015 for Novasol A/S.

Arsrapporten afliwgges i overensstemmelse med

arsregnskabsloven,

Det er vores opfattelse. at koncernregnskabet og
arsregnskabet giver et retvisende billede af” koncer-

nens og selskabets aktiver. passiver og finansiclle

stilling pr. 31, december 2015 samt afl resultatet af’

koncernens og selskabets aktiviteter og koncernens
pengestromme for regnskabséret 1. januar - 31, de-

cember 2015,

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegorelse for de forhold. be-

retningen omhandler.

Arsrapporten indstilles il gencralforsamlingens

godkendelse.

Virum. den 2. June 2016

Firvum, 2nd June 20416

Direktion

Management Board

Jan Haapanen Klaus Melchior
adm. dircktor direktor
CEQ executive officer

On this duay. the Board of Directors and the Man-
agement Board have considered and approved the
Annual Report of Novasol A:S for the financial

year DJanwary - 31 December 2013,

The Annual Report has been presented in accord-

ance with the Danish Financial Statements At

In our opinion, the consolidated financial stute-
ments and the financial statentents provide a fair
presentation of the Group's and the Company's as-
sets, liabilities and financial position at 31 Decem-
her 2013 and of the results of the Group's and the

Company's operations und the consolidated cash

Hows  for  the  financial - year I January -

31 December 2013,

It is owr opinion that e nanagement’s review
provides a fair account of the affairs covered by

the statement,

We reconmmend that the dunval Report be ap-

proved by the general mecting.
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Den uafhaengige revisors erklzeringer

Independent auditors' reports

Til kapitalejeren i Novasol A/S

To the shareholder in Novasol A/S

Pategning pa koncernregnskabet og
arsregnskabet

Vi har revideret koncernregnskabet og drsregnskabet for
Novasol A/S fTor regnskabsiret 1, januar - 31, december
2015, der  omfatter  anvendt  regnskabspraksis,
resultatopgorelse,  balance. egenkapitalopgorelse  og
noter for sével koncernen som selskabet samt
pengestromsopgorelse for koncernen,
Koncernregnskabel og arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen  har  ansvaret  for udarbejdelsen af et
koncernregnskab  og et Arsregnskab, der giver el
retvisende  billede i overensstemmelse  med
arsregnskabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for nodvendig
for at udarbejde et koncernregnskab og et drsregnskab
uden  vasenthig  fejlinformation.  vanset om  denne
skvldes besvigelser eller fejl,

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om

koncernregnskabet og arsregnskabet pa grundlag af

vores  revision. Vi har udfort  revisionen i
overensstemmelse med internationale  standarder om
revision  og  yderligere  krav  ifolge  dansk
revisorlovgivning. Dette krever. at vi overholder etiske
krav samt planlagger og udforer revisionen for at opna
hoj grad af sikkerhed for, om koncernregnskabet og
arsregnskabet er uden vasentlig fejlinformation,

En revision omfater udferelse af revisionshandlinger
for at opna revisionsbevis for belob og oplysninger i
koncernregnskabet  og  drsregnskabet.  De  valgle
revisionshandlinger  athaenger af revisors  vurdering,

Auditors’ report on the consolidated fi-
nancial statements and financianl state-

ments

We have audited the consolidated financial statentents
and financial statements of Novasol ASS for the financial
vewr | Junuary - 31 December 2013, comprising ac-
counting  policies, income Statemvent,  balanice  sheet,
stetement of changes in equity and notes for the Group
and the Company as well as the consoliduted cash flow
statement. The consolidated financial statements and the

Sinancial statements are prepared in accordance with

the Danish Finencial Statements Act.

Management’s responsibility for the consoliduted

Sinancial statements and the financial statementy

Manugement is responsible for the preparation of con-
solidated finuncial statements and financial statenients
that provide  fair presentation in uccordance with the
Danish Financial Statemems Act. Munagement is ulso
responsible for the internal control regarded as neces-
sary by Management for preparing consolidated finan-
cial statemoents and finqucial statements that ure five

Jrom material misstatement, whether due 1o fraud or or-

ror.

Aunditors’ responsibility

Our responsibiline is to express an opinion on the con-
solidared financial statements und the financial stute-
ments bused on o audit. We conducted owr audit in
accordance with imernational anditing stundards and
wdditional requirements according to Danish audit leg-
isfation. They require that we comply with cthical re-
quirements and plun and perform ithe andit 10 obtain
reasonable assurance as to whether the consolidated

Jinancial statements und the financial statements are
Jree from material misstatenient.

A audit ivolves performing procedures 1o obiain andit
evidenge of the amounts and disclosures in the consoli-
dured financial stotements and the financial statements.
The audit procedures selected depend on the auditors’
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fejlinformation i koncernregnskabet og arsregnskabet,
uanset om denne skvldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol, der er
relevant  for  virksomhedens udarbejdelse  af® et
koncernregnskab  og et arsregnskab.  der  giver el
retvisende  billede, Formillet hermed er at udforme
revisionshandlinger.  der  er  passende  efter
omstendighederne, men ikke at udtrykke en konklusion
om effektiviteten al’ virksomhedens interne kontrol, En
revision omfatter endvidere vurdering af, om ledelsens
valg al regnskabspraksis or passende. om ledelsens
regnskabsmaessige skon er rimelige samt den samiede
prassentation af koncernregnskabet og arsregnskabet,

Det er vores opfattelse, at det opniede revisionsbevis er
tilsirekkeligt og  egnet som  grundlug  for  vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede al koncernens
oy selskabets aktiver, passiver og finansielle stilling pr.
. december 2015 samt af resultatet af koncernens og
>lskabets aktiviteter og koncernens pengestromme for
regnskabsiaret 1. januar - 31, december 2015 i
overensstemmelse med drsregnskabsloven.

Udtalelse om ledelsesberetningen
Vi har i henhold il arsregnskabsloven gennemlasst
ledelsesberemingen. Vi har ikke foretaget yderligere

handlinger i tilleg til den udiorte revision af

koncernregnskabet og drsregnskabet.

Det er pia denne baggrund  vores opfattelse,  at
ledelsesberetningen er i
med  Koncernregnskabet  og

oplysningerne i
overensstemmelse
arsregnskabel.

assessment, including the assessment of the risks of ma-
terial misstatement in the consolidated financial state-
ments and the jinancial stiiements, whether due to fiaud
or error, In making the risk assessment, the anditors
consider the imternal control relevant to the Compainy’s
preparation of consolidated financiad statements and

Sinancial statements that provide a fair presestation in

order fo design audit procedures that are appropriate in
the circumstances, but not for the purpose of expressing
an opinion va the effectiveness of the Compuany’s inter-
nal control. An awdit afso includes evaluating the ap-
propriateness of the accounting policies applied by
Managenient and the reasonableness of the accounting
estimates made by Management, as well as evaluating
the overall presentation of the consolidated financial
statements and the financial statenients.

e believe that the audit evidence we huve obtained i
sufficient and upproprivie to provide a basis for ouwr
opinion.

Ourr audit has not resulted in any gualification.

Opinion

In owr opinion, the consolidated financial statements
and the finuncial starements provide u fair presentation
of the Group's and the Company's asseis, liabilities and

Sfinancial position at 31 December 2015 and of the re-

sults of the Group's and the Company's operations and
of the consolidated cash flows for the financial year
{ Jannary - 31 December 2013 in accordance with the
Danish Financial Staiements Act.

Statement on the Management's review
Pursuant to the Danish Financial Statements Act, we
huve read the Management's review, We have not per-

Jormed any further procedures in addition to the andit

of the consoliduted finuncial statements and the finan-

il statements.

On this busis, it is owr opinion that the information pro-
vided in the Munagement s review is consisient with the
consolidated  financial statements and  the  financial

Alaleseny,
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Deloitte Statsautoriseret Revisionspartnerselskab

CVR-nr 33 96 35 56 %
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Flemmilefarsen Heidi Brink-O

statsautoriseret revisor statsautoriseret revisor

sen

state-authorised public accountant  state-authorised public accomntant
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Ledelsesberetning

Management’s review

Koncernens hoved- og negletal
The Group's financial highlights

Hovedtal

Key figures

Nettoomsatning

Revenue

Resultat for finansiclle poster og skat
Profit before net financials and taves
Resultat af finansielle poster

Net financials

Arets resultat

Profit for the year

Eeenkapital

Lquity

Balancesum

Balanee sheet 1otal

Investeringer i materielle anlxgsaktiver
Investments in property, plant and equipment

Nogletal

Financial ratios
Nettoomsastiing i

forhold til lejeindtacgter m.yv. (%)
Revenue us a percentuye

of reatal income ete. (%)
Overskudsgrad (%)
Operating margin (%)
Nettoomsaetning/aktiver
Revennesussels
Aktiver/Ligenkapital

Assers equity
Egenkapitalforrentning (%)

Return on equily (%)

Der henvises til definitioner af nogletal i alsnittet om regnskabspraksis.

2015 2014 2013 2012 2011
tkr. t.kr. t.kr. tkr. t.kr.
680.102 577.850 529433 530.377 485.113
133.144 102.651 88.693 99.711 76.575

1.668 2.031 1.902 1.265 3.430
108.500 87.778 63.909 74.853 59.210
430.535 321.856 235.406 401.737 327.724

1.213.850 965.673 944,957 945.329 819.328
21.456 14.351 15.165 15.865 19.266
28.4% 27.5% 29.0% 30.2% 29.7%
19.6% 17.8% 16.8% 18.8% 15.8%
0.56 0.60 0.56 (.56 0.59
2.82 3.00 4.01 2.35 2.50
28.2% IL.5% 20.1% 20.5% 19.9%

Please see the definitions of financial ratios in the uccomting policies section.
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Ledelsesberetning
Munugement’s review

Hovedaktivitet

Novasol formidler udlejning af individuelle ferichuse
i Danmark samt i 27 ewropriske lande under
markerne Novasol. Dansommer, Fanospecialisten.

Dansk fHome.

Familieferie, Cuendet og Happy

Selskabet har fokus pa en kontinuerlig udvikling af

produkt og service. siledes at huscjeren lobende

sikres et kontant afkast af samarbejdet.

Med udgangspunkt i en formidlingsafiale med den

private  huscjer. formidles ferie-huset  eller -
Icjligheden til enten rejseburcauer eller dirckte til

slutbrugeren i de europaeiske lande.

Nar det gaclder feriehuse i Danmark forestar sciskabet
yderligere servicering af’ lejeren pa stedet. hvilket

sker via 24 egne lokalkontorer { Danmark.

Selskabet markedsleder i Furopa inden for

ferichusudlejning. og disponerer samlet over mere

end 36.000 fericboliger. Selskabet tilstrazber at vaere

er

den foretrukne samarbejdspartner for husejeren og

fericgasten.

Udvikling i aktiviteter og okonomiske
forhold

Selskabet oplevede i 2015 en markant fremgang i
lejeindtacgterne pa DKK 2944 mio. kr. svarende til
stigning pa 14 %. En tilfredsstillende fremgang i
udleining  af’  feriechuse i sclskabets samlede
produktprogram gjorde at samtlige feriedestinationer
viste markant fremgang.

Udlejning al danske huse satte ny rekord og sclskabet
notwerer med  tilfredshed at den  gennemsnitlige

belaegning per ferichus ligeledes ndede nye hojder.

Principal activity

Novasol is an intermediary of individual holiday
homes renial in Denmark and in 27 Evropean con-
tries  under  the  brands  Novasol.  Dunsonmner,
Fanospecidlisten, Dansk Familieferie, Cuendet and
Happy Honie. The Company focuses on continuous
developnient of the product and services so us to en-
sure that the house owner obtains a cash profit from

the collaboration with Novasol.

Based on un agreement concluded with the individual
house owner, the holiday honte or apartiment is of-
fered for remal either through travel agencies or di-

recthy fo the end-user in the European countries.

Insofar as holiday homes in Denmark are concerned,
the Company is also in charge of providing services
to the tenant through its own 24 local offices in Den-

muark.

The Company is the market leader in Europe within
holiday home rental and has move than 36,000 holi-
dety homes under its wings. The Company aspires 1o
be the preferred partner for house owners and holi-

day guests alike.

Development in activities and financial per-
Sformance

The Company experienced in 2015 a significant in-
crease in rental income of DKK 2944 million equal
to an increase of 14%. A satisfuctory increase in the
remtal of holiday homes in the Company’s overall
product portfolio made all - vacation destinations
show strong improvements.

Rental of Danish homes set a new record and the
Company is pleased 1o noie that the average occli-

paney per holiday house also reached new heights
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Ledelsesberetning fortsat
Manugement’s review (continued)

De tyske sommerferiegaster holdt generelt senere
ferie end de danske. hvilket gjorde at der var plads til
bade danske og tyske sommergaster i de danske
Dette markant

sommerhuse. skabte en

belwzningsfremgang for det enkelte hus og gjorde
sclskabet 1 stand il at udbygge sin position som

markedsleder.

Belwgningsfrempangen medforte, at den  cnkelte

huscjer  generelt  oplevede  en  stigning i

lgjeindtiegterne. Lfler den tilfredsstillende fremgang i
lejeindtiegterne for 2015 smesonen noterer selskabet

med  tilfredshed  en fortsat  stor  fremgang i

forudbookingerne til 2016 sxsonen.
whkst 1 Svd- og

De kraftige

Centraleuropa fortsatte i 2015 med en samlet vakst i

loregicnde  ars

Igjeindtaegterne pa 17 %. Selskabet har i 2015 fortsat
udvidelsen afl’ organisationen i Syd- og Centraleuropa
for at udbygge den markedsmassige position og
imodekomme den fortsat store eftersporgsel cfter

ferichusophold i regionen.

Selskabet har 1 2015 oget markedsforingsaktiviteterne
pa alle selskabets vigtigste kundemarkeder for fortsat

at skabe vackst 1 bade lejeindtagter og belagning.

samt fremmce  sclskabets  positionering  pa  de
¢lekuroniske medier.
Sclskaber  udbyder  fortsat  branchens  bredeste

produkiprogram pi curopxeisk plan. som  primart
kundemarkeder i

Qg

markedstores  til de  viglige

Skandinavien.,  Tyskland, Benelux.  Frankrig

England.

Lejeudgitterne steg 12,6 % fra 1.522.3 mio. kr. 12014

The German summer holiday guests generally enter-
tained their holiday later than the Danish which cre-
ated room for hoth Danish and Gernan guests in the
Danish loliday houses. This created u significant in-
crease in oceupancy for the individual house and en-
abled the Compeany to strengthien its position as mar-

ket leader.

The individual houseowner did in general expericnce
an inerease in rental income due to the occupancy
growth. Subsequent 1o « record growth in rental in-
come for the 2013 season the Company is pleased o
note continued strong growth in pre-bookings jor the

2016 seuson.

The previous vear's strong growth in Southern and
Central Furope continved in 2015 with an overall
growth in remtal income of 17%. The Company has in
2015 continwed the expansion of the orgunizafion in
Southern and Central Europe to strengthen its morket

position and 1o address the continued strong demeand

Sor rentad of holiday houses in the region.

The company has in 2015 increased muarketing activi-
ties in all of its main customer market to drive con-
tinued growth in both rental income and occupancy
and 1o improve the Company’'s position in the elec-

ronic media.

The Compemy now offers the hroadest product range
in the industry in Europe. which primarily is market-
ed to the important customer narkets in

Scemdlinavia.  Germany,  the  Benelux  countries,

France and England.

Rental expenses increased by 12.6 % from DKK
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Ledelsesberetning fortsat
Muanagement's review (continued)

til 17144 mio. kr. i 2015,

Nettoomsaetning steg 102.3 mio. kr, fra 577.9 mio. kr.

til 680.1 mio. kr. svarende til cn stigning pa 17.7 %.

Arets resultat for skat er steget fra 104.7 mio. kr. i
2004 it 134.8 mio. kr. i 2005, hvilket anses for

tittredsstillende.

Egenkapitalen udgor 430.5 mio. kr. svarende til en
soliditet pa 36 %,
gennemsnit - 614

Koncernen  beskeeftigede i

medarbejdere mod 547 aret for.

Selskabet onsker fortsat at fastholde positionen som
den forende europaiske ferichusudbyder. Positionen
forfolges gennem opkob savel som organisk vaekst.
Pé

konsolidering. Selskabet onsker at deltage i denne

det  danske  marked forventes c¢n  ogel

konsolidering.

Selskabet har i 2013 erhvervet rettigheder til at tegne

kontrakter med huscjere i Danmark ligesom der cr

tilkobt ¢t udlejningsburcau i Holland som i lobet af

iret er blevet integreret i selskabet.

Usaedvanlige forhold
Reenskabsaret har ikke vicret pavirket af usadvanlige

torhold.

1.522.3 million in 2014 10 DKK L7144 million in
2015,

s

Net revenues rose DKK 1023 from 3779 million
DKK to DKK 680.1 million equal 1o an increase of

17, 7%,

Profit for the year before tax rose from DKK 104,7
million in 2014 to DKK 134.8 million in 2013, which

is regarded as satisfuctory.

Equity amounted to DKK 4305 million correspond-

/24

ing to an equity ratio of 36%.

The Group emploved an average of 614 employees

compared 10 347 prior year,

The Company wishes to maintain its position as the
leading Fwropean provider of holiday homes. This
position will he pursued through acquisitions as well
as organic growth. The Company expects an in-
creased consolidation on the Danish market. The

Company intends to participate in the consolidation.

In 2013 the Company acquired the rights 1o make
agreements with house owners in Denmerk as well as
it has acquired a rentals business in Holland which
huas heen integrated into the Company during the
year.

Exceptional circumstances

There were no exceplional circumstances in the fi-

nancial year
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Ledelsesberetning fortsat
Management’s review (continued)

Seerlige risici
Drifisrisici

Selskabet  har  de  seneste  ar  arbejdet  med

gennemgangen  af momsforhold og  afregning  af

indirekte skatter 1 de lande, hvor selskabet udover

sine aktiviteter. [ lobende samarbejde med relevante

radgivere i de enkelte curopwiske lande overvager

ledelsen overholdelsen af den curopmiske lovgivning.
Det er ledelsens vurdering, at dette ikke udgor nogen

vicsentlig driftsmeessig risiko.

Finansielle risici
Det er ledelsens vurdering. at der ikke er vasentlige

{inansielle risici.

Valutarisici
udlandet resultat,

pengestromme og egenkapital pavirkes af kurs- og

=

Aktiviteterne i betyder. at
rentcudviklingen for de respektive  valutaer,  De
viesentligste fremmede valutaer er EURO. NOK,
SEK og GBP. Valutapolitikken er at  afdakke
vaesentlige  kommerciclle risici.  og  afdackningen
foretages  med terminsforretninger.  Afdackningen
foretaces ud fra en risikovurdering at de enkelte

DKK. Der tkke

spekulative valutadispositioner.

valuwtaers  forhold il indgas

Kussrisici. der kan  henfores til investeringer i

datterselskaber i udlandet afdakkes ikke. idet denne

risiko ikke anses for vaesenthig.

Renterisici

Idet selskabet ikke har vaesentlige rentebrerende
posict over  lengere  perioder,  vil andringer i

renteniveauct ikke have viesentlig indvirkning pa

drels resultat,

Special risks

Operating risks

Dy recent years the Company has beei reviewing its
VAT situation and its settfement of indirect taves in
the countries in which the Company carries on s cc-
tivities. The Company has an ongoing colluboration
with relevant consultants in the individual Evropean
coutries 1o monitor complionce with the Evwropean
legislation. Management does not befieve that this

presents u significant operating risk,

Financial risks
Management does not believe that there are any sig-

nificant financiad risks.

Currency risks

The activities abroad mean that the profit, cash flows
und equity are affected by developments in foreign
exchange amed interest rates for the various curren-
cies. The most importaint foreign currencies are EUR,
NOK and SEK. The currency policy is o hedge sig-
nificant commercial visks. The hedging is carried out
hy means of foreign exchange comracts and is based
vt a risk assessment of the individual currencies
refative fo DKK. The Company: does not enguge in

specudative currency ransactions.

Exchange risks attributable (o invesiments in subsidi-
aries abroad are not hedged. as such risks are not

decmed ro be significant.

Interest-rate risks

As the Company does not have any significant inter-
est-bearing items over prolonged periods. changes in
the level of interest rates will not have any material

impact on the profit for the year
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Ledelsesberetning fortsat
Management’s review (continued)

Kreditrisici
Sclskabet har ikke veesentlige risici vedrorende en
enkelt kunde. idet der er stor spredning blandt

kunderne.

Begivenheder efter regnskabsérets
afslutning
Der er fra balancedagen og frem til i dag ikke indiradt

forhold som forrykker vurderingen af drsrapporten.

Forventet udvikling

1 2016 forventer selskabet en markant stigning 1 bide
omsctning og overskud drevet af’ vaekst 1 selskabets
astiviteter i bade Danmark, Syd- og Central-curopa
med investering i

kombineret yderligere

markedsforing pi de vigtigste kundemarkeder.

Samtidiz oplever selskabet stigende  eftersporgsel
elter fericophold i danske feriehuse. som folge af en
intensiveret markedsforing at” danske ferichuse pa de

vigiige

<

kundemarkeder 1 Tyskland, Benelux,

Skandinavien og Ehgland.

Selskabel forventer at konsolidering i branchen vil
fortseette i de kommende dr, og forventer at veere
aktiv i denne konsolidering og fortsat foretage opkob
al” bade sma og store virksomheder i Danmark samt

udlandet.

Derudever Torventer selskabet igen at abne nye
matkeder i lobet af 2016 ligesom at selskabet oger
tilsiedevaerelsen pa det danske marked med abning af
en rickke nyve kontorer for at servicere bade husejere

og feriegaester.

Credit risks
The Company does not have significant risks regard-
ing any single customer as there is a large spread

among customers.

Events occurring after the end of the finan-
cial year
Since the end of the financial year no circumstances

have ocenrred which would affect the annual report,

Expected development

In 2016 the Company expects an increase in revenue
as well ax profit. driven by the strong growth in the
Company s activities in Denmeark, South and Central
Furope combined with further investment in market-

ing on the most important customer narkels,

Al the same time, an increased demand for holidavs
in Danish houses is expected as a consequence of in-
tensified marketing of Danish holiday houses on the
importunt customer markets in Germany.  Benelux

and Scaidingvia,

The Company expects the consolidation in the indus-
v in the coming vears to continue, and it expects to
be active in this consolidation and io wcquire both
smadl and large companies in Denmark as well as

ubroad.

In addition, the Company again expects (o open more
new market during 2016 as well as the Company is
improving its presence on the Danish market with the
opening of severdal new offices to serve hoth home-

ovwners and holiday grests.
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Ledelsesberetning fortsat
Munagement’s review (continiied)
Redegerelse for samfundsansvar

Sclskabet onsker at oplylde lovgivning og regler i de

lande og lokalsamfund. hvor der opereres. Selskabet

har  vedtaget  moderselskabets  politikker  for
integrering  all samfundsansvar som  en  del af

selskabets strategi og aktiviteter, Derdor afgives ikke

en sierskilt redegorelse om samfundsansvar,

Der henvises i stedet til Wyndham  Worldwide
Corporations politik pé folgende internet adresse:
http:Swww o wyndhamworldwide.com/corporate-

responsibility

Det underrepraesenterede kon i ledelsen
Selskabet har i medtor af selskabsloven § 139 a
maltal om, at selskabets

opstillet ¢t kvalitativt

kvindelive medarbejdere fra den 1. april 2013
fremover fortsat oplever. at de har samme muligheder
for karricre og lederstillinger. som de mandlige

s

mecarbejdere.

Maltal for bestyrelse
Seiskabet  or del Worldwide

Corporation. hvilket blandt andet har betydning tor

on aft Wyndham
sammenszeiningen af” bestyrelsen og de beslutninger.
der vil blive overladt til bestyrelsen. Det or selskabets
mil. at bestvrelsen sammensattes saledes. at den til
enhver tid er i stand il effektivt at varetage de

opgaver. som hestyrelsen matte blive stillet overfor.

Selskabets  bestyrelsesmediemmer er og vil uden
skelen il kon blive udpeget pa baggrund af den
Den

selskabets

kvalifikationer.
blandt

bestyrelsesmedienuner

pagaldendes  samlede

konsmassige fordeling
generaltforsamlingsvalgle

udeor i 2015 folgende: 2 mand. | kvinde.
3 =

Statutory CSR statement

The Company wishes to comply with legislation and
rules in the countries and local communities in which
it operates. The Company has adopted the parent
company’s policies for integrating corporate sociat
responsibility as part of the Company’s strategy and
activities. Therefore, no separate CSR stetement is

presenied.

Instead reference is made 1o Wyndham Worldwide s
policy on the following Internet address:
htp:isvwwowyndhanmworldwide . comicorporate-

responsihility

The underrepresented gender in the management
As a requirement of the Companies Act § 139 the
Company las set qualitative target figures with the

purpose of female employees from 1st April 2043 stifl

Jeeling that they have the same career and leadership

apportunitics as the male employees.

The target for the Board

The Company is part of Wyndliam Worldwide Corpo-
ration, which partly affects the composition of the
board and the decisions that need to be dealt with by
the board. It is the godl of the Company. that the

hoard composition, at all times. can effectively per-

Sform the dies of the Board.

Members of the board are and will be designated on
the hasis of the total qualifications of the member and
nol with regare to the gender. The gender distribu-
tion of the Company’s shareholder-elected directors

is in 2013 the foliowing : 2 men and | womun,

The current sender distribution in the Compuny’s
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Ledelsesberetning fortsat

Management’s review (continued)

Den nuvarende fordeling af konnene pa selskabets
ovrige ledelsesniveauer er 58 % mand og 42 %
kvinder. Selskabet har pé baggrund af lov nr. 1383 af
23, december 2012 opstillet et kvalitativt maltal om.
at selskabets kvindelige medarbejdere fra den 1. april
2013 cg fremover fortsat oplever. at de har samme
muligheder for karriere og lederstillinger. som de

mandiigce medarbejdere.

Mal for ovrige ledelsesniveauer
Det er selskabets hensigl. at der er en passende
fordeling al” maend og kvinder i selskabets daglige
ledelse. Den nuvarende fordeling af” konnene i
selskabets ovrige ledelse er 58 % mand og 42 %
kvinder. Selskabet anser den kvalitative malsztning
idet de

ledelsesniveauer er en passende fordeling af’ masnd og

for &t wvicre  oplyldt. der ph ovrige

kvinder

Den passende fordeling al’ mand og kvinder sikres
ved. al medarbejderne nanset kon tilbydes de samme
muligheder for at udvikle sine faglige og personlige
kompetencer i forbindelse med feks. personlig
karricreudvikling og efteruddannelse. ligesom  der
ved rekrutieringen af ledelsesmedlemmer ligeledes
vil blive taget hojde for medarbejderens kon. idet det
afeorende dog fortsat vil viere selskabets ovrige
rekrutteringskriterier og medarbejderens individuclle

kompetencer.

Selskabet onsker at kunne folge op pa udviklingen af
kenssammenstningen i ledelsen. og om nodvendigt
Justere indsatsen undervejs i forhold til de mal. der er

opeadilet.

other management levels are 38% men and 42 %
women. On the basis of Law No. 1383 of 23 Decent-
her 2012 the Company has established qualitative

targel figures with the puwrpose of female emplovees

from Ist April 2013 still feeling that they have the

sume career and leadership opportunities as the male

emplovees.

Turget figures in other management levely

It is the imtention of Company that there is an appro-
priate distribution of men and women in the man-
agement of the Company. The current gender distri-
bution in the management team is 38% men and 42 %
women. The Company believes that the qualitative
objectives have been met as there is un appropricite
distribution of men and women in the management

fevels in general.

The appropriate distribution of men wnd women are
ensured by offering emplovees, regardless of gender.
the same opportunities to develop their professional
and personal skills in areas such as personal career
development and training as well as gender equality
will he taken inmto consideration when appointing
hoard members. The Company's other recruitment
criteria and the emplovee's individual skills will how-

ever determine the appoint-ment of a board nember.

The Compam wants to he able to jollov-up on the
progress of the gender composition of the manage-
ment and, if necessary, make adiustments of the ar-

get figures that have been set,
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Anvendt regnskabspraksis
Accounting policies

Arstapporten er aflagl i overensstemmelse med
arsregnskabslovens bestemmelser for

regnskabsklasse C (stor).

Anvendt regnskabspraksis uandret i forhold til

sidste ar.

Generelt om indregning og méling

AKtver indregnes i balancen. nar  det  er
sandsynligl. at fremtidige okonomiske tordele vil
tilflvde koncernen. og aktivets vaerdi kan miles

palideligt.

Forpligtelser indregnes i balancen. nar konceraen
som folge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at
fremtidige  okonomiske  fordele  vil  {ragh
koncernen, og  forpligtelsens  vaerdi kan méles

palideligt.

Ved  forste  indregning  males  aktiver  og
forpligtelser il kostpris. Maling  efier  forste
indrezning sker som beskrevet for hver enkelt

regnskabspost nedenfor.

Vad indregning og  mdling  tages  hensyn il
Torudsigelige risici og tab, der fremkommer. inden
arsrapporten allaceges. og som be- cller afkraefier

forlold. der eksisterede pé balancedagen.

I resedtatopgorelsen indregnes indtaegter i takt med.
at de indtjenes, mens omkostninger indregnes med
de  belob. der vedrorer  regnskabsaret,
Vaerdireguleringer  att finansielle  aktiver  og
forpligtelser indregnes i resultatopgorelsen som

finansiclle indtaegter eller finansielle omkostninger.

The Annual Report has been presemred in aceord-
ance with the provisions of the Danish Financial
Statements  Act governing  veporting  class

tleige).

The accounting policies are wnchanged compared

with lust vear.

General information on recognition and
measunrement

Assets are recognised in the balance sheet when it
is probable that future cconomic hencfits will flow
to the Group, and the value of the asset cun be

measmred reliably.

Liabilities are recognised in the balunce sheet
when the Group as o consequence of a prior event
has a legal or constructive obligation and it is
probable that fidure economic benefits wil flow
out of the Group, and the value of the Tiubifity can

he meuasired reliably.

Assets and liabilities are measured at cost on ini-
tial recognition. Following initial recognition, us-
sets and liahilities are measured as described for

eqach individual frem below.

Ou recognition and measwrement, prediciable risks
and losses arising before the time when the dumuad
Repori is presented and proving or disproving mat-
fers existing on the balance sheet date are faken

o aecount.

Income ix recognised in the income statement as
eurned, while costs are recognised with the amount
concerning the financial vear. Value adjustments

of financial assets and liabilities are recognised in
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Anvendt regnskabspraksis

Acconnting policies

Koncernregnskabet

Kuncernregnskabet  omfatter  NOVASOL A/S
{(modervirksomheden)  og  de  virksomheder
(titknyttede  virksombheder). som  kontrolleres af
modervirksomheden.  Kontrol  opnas  ved. at
moderselskabet enten direkte cller indirekte ejer
mere end 50% af stemmerettighederne eller pi
anden made kan udove eller rent faktisk udover

bestommende indflydelse.

Konsolideringsprincipper
Koncernregnskabet udarbejdes pa  grundlag  af
regnskaber  for NOVASOL  A/S  og  dets

dattervirksomheder, Udarbejdelse af

koncernregnskabet sker ved sammenlagning at
regnshabsposter  aft  ensartet  karakter.  Ved
konsolideringen  foretages  climinering  af
koncerninterne indtazgter og omkostninger. interne
mellemvierender og udbytter samit fortjenester og
tab ved dispositioner mellem de konsoliderede
virksombeder. De regnskaber, der anvendes til
udarbejdes i

brug  for  konsolideringen.,

overchsstemmelse med koncernens

regnskabspraksis.

the income statement as financial income or finan-

cial expenses.

Consolidated financial statements

The consolidaied finuncial  statements  comiprise
NOVASOL A8 (the pavent company) and the com-
panies (Group companies) over which the parent
compuany exercises control. Control is obtuined
when ithe parent compuany either directly or indi-
rectly owns more than 30 percent of the voting
rights or otherwise can exercise or actually exer-

cises g controlling interest,

Basis of consolidation

The consolidated financial statements have been
prepared on the basis of the financial statements of
NOVASOL AS and its subsidiaries. The consoli-
dated financial statements have heen prepared by
adding together items of a uniform natwre. Inter-
compuany income and expenses, intercompany hal-
ances and dividends as well as profit and loss from
intercompany transactions have been eliminated
on consolidation. The financial statemenis used for
consolidation purposes have been prepared in -

cordance with the Group's accounting policies.
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Anvendt regnskabspraksis

Acconnting policies

Virksomhedssammenslutninger

Nyverhvervede  eller  nystiftede  virksombheder

indregnes 1 koncernregnskabet fra overtagelses-

tidspunkter. Solgte eller afviklede virksomheder

indregnes i den konsoliderede resultatopgorelse

frer til afstae!sestidspunkiet.

Ved kob all wnye  virksomheder anvendes
overtagelsesmetoden.  hyorefter  de  nytilkobte
virksomheders  identificerbare  aktiver  og
forpligielser malcs til dagsverdi pa
overtagelsestidspunktet. Der hensaettes til dackning
af omkosminger ved besluttede og offentliggjorte
omstruktureringer i den erhvervede virksomhed i
forbindelse med overtagelsen. Der tages hensyn il
skatteeflekeen al de foretagne omvurderinger.

Positive  forskelsbelob  (goodwill)  mellem
kostprisen for den erhvervede kapitalandel og
dagsvarrdien af’ de overtagne aktiver og forpligtel-
ser indregnes under immaterielle anlasgsaktiver og
afskeives systematisk over resultatopgorelsen efier
en individuel vurdering af brugstiden. dog mak-
simalt 20 ar.  Negative forskelsbelob (negativ
goodwiil). der modsvarer en forventet ugunstig ud-
vikling i de pagreldende virksomheder, indregnes i
balancen som en serskilt periodeafgraensningspost
og indregnes i resultatopgorelsen i takt med, at den

ueunstize udvikling realiseres.

Business combinations

Newly acquired or newly established companies
are recognised in the consolidated finuncial state-
ments as of the date of acquisition. Companies that
have been sold or wound wp are included in the
consolidated income statement wntil the time of

sale or winding-up.

On the acquisition of new compunies, the purchase
method is applied according to which the identifia-
hle assets and liahilities of the newly acquired
compunics are measured at their fuir values at the
date of acquisition. A provision is made for ex-
penses in connection with resofved and publicly
announced restruchuring of the acquired company
in connection with the acquisition. The tax effect of

the vevaluations made is iaken into consideration,

Anv excess of the cost of the acquired equity in-
vesiment over the fuir value of the assets and lia-
bilities acquired (goodhwilly is recognised as intan-
gibles and amortised svstematically in the income
statement bused on an individual assessment of the
useful life of the asset. not exceeding 20 years. Any
excess of the fuir value of the assets and liahilitics
acquired over the cost of the acquisition (negative
goodwill). representing an amticipated adverse de-
velopment in the acquired compaiies, is recog-
nised in the balance sheet as a sepurate deferred
income item and recognised i the income staie-

ment as the adverse development is reafised,
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Anvendt regnskabspraksis

Aveounting policies

Fortjeneste eller tab ved afhzendelse af
kapitalandcle

Fortjeneste eller tab ved afhaendelse eller afvikling
af dattervirksomheder opgores som  forskellen
mellem salgssummen eller afviklingssummen og
den reenshabsmasssige vaerdi af nettoaktiverne pa
alhaendelses- henholdsvis afviklingstidspunktet. in-
klusive ikke afskrevet goodwill samt forventede
omkastinger til salg eller afvikling. Fortjeneste og
tab indregnes 1 resultatopgorelsen under andre
driltsindtegter henholdsvis andre

driltsomkosininger,

Oniregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning  dl  transaktionsdagens  Kurs,
Tilgodehavender.  greldsforpligtelser  og  andre
menetere poster i fremmed valuta, som ikke er
aftcgnet pa balancedagen.  omregnes il
balancedagens  valwtakurs, Valutakursditferencer.
der opstar mellem  transaktionsdagens  kurs og
kursen pd betalingsdagen henholdsvis
baluncedagens kurs. indregnes i resultatopgorelsen
som finansiclle poster. Anlagsaktiver, der er kobt i

fremmed valuta, omregnes til historiske kurser.

Ve indregning  af udenlandske  datter-  og
assacierede  virksomheder. der er selvstandige
enhieder. omreanes resultatopgorelserne il gen-
nemsnitlige valutakurser for ménederne, som ikke
alvicer vasentligt fra transaktionsdagens Kurscer,
Balaneeposterne omregnes til balancedagens va-
lutakwser. Goodwill betragtes som tilhorende den
selvstandige udenlandske enhed og omregnes til

balneedagens kurs. Kursdifferencer. opstact ved

Guins or losses on selling equity investments

Gains or losses related 1o the sale or winding-up of
subsidiaries are stated as the difference berween
the suales price or settlement price and the carrving
amount of the net assets at the time of sule or the
time of winding-up. respectively, including non-
amortised goodwill and expected costs of sale or
winding-up. Gains and losses are recognised in the
income statement wnder other aperating income or

other operating expenses, respectively.

Foreign currency translation

On initiad recognition, transactions in foreign cr-
rencies are transtated using the exchange rate rul-
ing at the date of the transuction. Receivables,
pavables and other monetary items in foreign cur-
rencies, which have not been settied at the balance
sheet date, are translated using the rate of ex-
change ruling af the batance sheet date. Any ex-
change differences arising between the rate of ex-
change ruling af the date of the transaction and the
rate of exchange ruling at the date of pavment or
the balunce sheet date. respectively, are recog-

nised in the income statement as an iten undler nel

financials. Non-current assets purchased in foreign

currencies are translated cat historic rafes.

With regard to the recognition of foreign subsidi-
aries and associates that are considered independ-
ent units. the income statements are translated us-
ing the average exchange rates for the months
which do not differ substantiadly from the rates of
exchange at the date of the transaction. The bal-
ance sheet items are ranstated wsing the exchange
rates of the balance sheet date. Goodwill is re-

garded as belonging to the independent foreign
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Anvendt regnskabspraksis
Accounting policies

omregning al udenlandske  dattervirksomheders
cgenkapital ved arets begyndelse til balancedagens

valmakurser indregnes divekte pa egenkapitalen.

Aftedte finansiclle instrumenter

Afledte Nnansiclle instrumenter males ved forste
indregning 1 balancen til kostpris og clierfolgende
til dagsvaerdi.  Afledte finansiclle instrumenter
henholdsvis

indreanes under debitorer

pericdealeransning.

Aindiinger i dagsvierdien af afledte finansielle
instrumenzer. der er klassificeret som og opfylder
betimgelserne for sikring af’ dagsvaerdien af et
incregnet aktiv eller en indregnet forpligtelse.
indregnes i resultatopgorelsen  sammen  med
wndringer | vierdien af’ det sikrede aktiv eller den
sikrede forpligtelse.

Andringer 1 dagsvaerdien at afledte finansielle
insiramenter, der er klassificeret som og opfylder
betingelserne  for  sikeing  af  fremtidige
transaktioner. indregnes direkte pa cgenkapitalen,
lar de sikrede transaktioner realiseres. indregnes

wndringerne i de pagaldende regnskabsposter.

Resultatopgorelsen
Neitoomsetning
Indteatskriteriet for lejeindtagter ved udlejning af

ferichuse or accept af lejealtalen.
De hertil syarende lejeudgifier udgifisiores.

Nettoomsetningen  udgor  forskellen  mellem

lejeindtegter og lejeudgifier.

unit and is translated af the exchange rate ruling at
the balance sheet date. Exchange rate differences
arising from the wansiation of joreign subsidiar-
ies equify wi the beginning of the vear to the ex-
change rates at the halunce sheet date are recog-

nised directly in equity,

Derivative financial instrunents

Derivative financial instriments are initiafly rec-
ognised in the balaiice sheet ai cost and are subse-
guently measured at faiy valie. Derivative finai-
cial instruments are recognised wnder Receivables

or Deferred income.

Chemiges i the fair value of derivative financial
instruments  designated  as  and - qualifving  for
recognition us a hedge of the fuir value of a recog-
nised asset or fiability are recognised in the in-
come stafement together with changes in the valie

of the hedged asset or liability.

Changes in the fair value of derivative financial
instruments  designated  as  and - gualifving  for
recoguition us a hedge of futwre ransactions dare
recognised directly in equity. Once the hedged
trunsactions are reafised, the chunges are recog-

nised in the relevant items.

Income statement

Revenue

The recognition critevion for remal income for
rental of holiday houses is acceptance of the rental

agreenent,

The corresponding rental expenses are expensed.
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Anvendt regnskabspraksis
Acconnting policies

Andre cksterne omkostninger
Andre cksterne omkosininger omfatter
omkostnmger  til - kataloger.  distribution.  salg,
rekloime. administration. lokaler. tab pa debitorer

my.

PersonaleomKkostninger
Personaleomkosininger omfatter lon og gager samt
sociale amkostninger. pensioner mv. il selskabets

persanale.

Finansiclle poster

Finansielle  poster  omfatter renteindtagler og
renteomkostninger.  realiserede  og - urealiserede
Kursgevinster og -tab vedrorende transaktioner i

fremmed valuta, kontantrabatter mv. samt tilleg og

eadigorelser under acontoskatteordningen,

Shkat

Arcts vkal, som bestar af drets aktuelle skat og
wendring  al udskudt  skat,  indregnes i
resultatopeorelsen med den del. der kan henfores
1il arcts resultat, og direkte pa egenkapitalen med
den del. der kan henfores il posteringer dirckte pa
ceeniapitalen. Den andel af den resultatforte skat.
der knvtter sig il drets ekstraordinzre resultat,
herfores hertil. mens den resterende del henfores
il arets ordinaere resultat.

Abtuctic skatteforpligtelser. henholdsvis
tileedehavende aktuel skat. indregnes i balancen
opgjert som beregnet skat al arets skatlepligtige

indienst, resuleret for betalt acontoskat.

I

Revenue is the difference between rental inconte

and rental expenses.

Other external expenses
Other external expenses comprise costs for cata-
logues. distribution, sales, advertising, administra-

tion, premises, had debts efc.

Sraff expenses
Staff expenses comprise sulavies. social securify

expenses, pensions etc. for the Company’s stuff.

Net financials

Net financials comprise interest income and inter-
est expenses, realised and unrealised capital and
exchange gains and losses relating to transactions
in foreign currencies, cash discounts eic. as well as
additions and tax allowances under the Danish Tax

Prepavment Scheme.

Tax

Tux for the year, which consists of the year's cur-
rent tax and change in deferred tax, is recognised
in the income statement with the share attributable
to the profit/tloss) for the year and directly in equi-
v with the share attvibutable 1o items recognised
directly in equity. That part of the 1ax recognised
in the income statement relating to the vear’s ex-
traordinary profit is entered as such, while the re-
paining part is entered under profit on ordinary

activities for the year.

Crrrent tax lighilities and current tax receivables
are recognised in the balance sheet as calculated
tax on the vear's tuxable income. adjusted for paid

ON-(CCOunt fay.
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Anvendt regnskabspraksis
Accounting policies

Udshudi  skat  indregnes og  miles cfter den
balanceorienterede galdsmetode af alle
midleriidige forskelle mellem regnskabsmassige
og  skattemassige  vardier  af  aktiver  og
torplicteiser. Den skattemaessige vaerdi af aktiverne
opeores med  udgangspunkt i den  planlagte

am eudelse af det enkelte aktiv,

Udskadt skat males pa grundlag af de skatteregler
og skatiesatser i de respektive lande, der med
balancedagens lovgivning vil vaere geldende. nir
den udskudte skat forventes udlost som aktuel skat.
A dring i udskudt skat som folge af wndringer i

skuttesatser indregnes i resultatopgorelsen.

Udskudte skatieaktiver, herunder skatteveerdien af
fremfurselsberettigede  skattemaessige  underskud.
indreanes i balancen med den vaerdi. hvortil aktivet
forsenies  at kunne  realiseres.  enten  ved
maodregning i udskudte skatteforpligtelser eller som

netiashateaktiver,

Modersclskabet  er  sambeskattet med  danske
virksombheder i Wyndham Worldwide-koncernen.
Do, aktuctie danske selskabsskat fordeles mellem
de saabeskatiede danske selskaber i lorhold il
disses skattepligtige indkomster (fuld fordeling
skattemaessige

med retusion vedrorende

undeskud).

Balzncen

Goodwill og koncerngoodwill

Goodwill afskrives linezert over den vurderede
brugstid. der fastlegges pd baggrund af’ ledelsens
erfuringer inden for de enkelte forretningsomréder.

Alskriviningsperioden udgor 7 ar.

Deferred tax is recognised and measured under the
haluance sheet liability method comprising all tem-
porary differences between the carrying amownt
and the tax base of assets and liabilities. The tax
buse of the assets is stated based on the planed

use of the individual asset.

Deferred tax is measured in accordance with the
tax rules and tax rates in the various countries that
will apply under the legistation in force at the bal-
ance sheet date when the deferred tax is expected

1o crystullise as current tax. Any change in de-

Jerred tax as a consequence of changes in tax rates

are recognised in the income statement.

Deferred tax assets, including the tax value of tax
losses allowed for carrvforward. are measured in
the balance sheer at the value at which the asset is
expected to be realisable. either through offsetting

in deferred tax liabilities or as net fux assels.

The parent company is jointly taved with Dinish
companies in the Wyndham Worldwide Group. The
current income tax is distribured between the joint-
Iy 1axed companies in proportion to their taxable
incomes (full absorption with refiunds for tax loss-

esth

Balance sheet

Goadwill and consolidated goodwill

Goodwill is umortised by the straight-line method
over the estimated useful life, which is determined
hased on Management s experience in the individ-

wrl business areas. The amortisation period is 7

yeors.
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Anvendt regnskabspraksis
Accouniing policies

Retiigheder

Reitivheder afskrives lincaert over den vurderede
bruzstid. der fastlegges pd baggrund af ledelsens
criaringer for udskifining i kontraktsportefolien
santt on vurdering  aft den  individuelle
kontraktsportelolje. Afskrivningsperioden udgor 1

geanemsnit 7 - 8§ ar,

Dea regnskabsmassige veerdi af goodwill  og
rettigheder vurderes  lobende og  nedskrives il
genindy indingsvaerdi. safremt den regnskabsmes-
sige vierdi overstiger de forventede fremtidige
neroindtaegter fta den virksomhed. aktivitet eller
rettighedd. som goodwill belobet eller rettigheden er

knstiet til,

M terielle anliegsaktiver

Girande og byeninger. indretning af lejede lokaler
samt andre anlweg. driftsmateriel og inventar males
til kostpris med fradrag af akkumulerede al- og
ned skrivaiager. Der alskrives ikke pa grunde.
Kostprisan amfatter anskaftelsesprisen.
omkostninger dirckte tilknyttet anskaffelsen samt
omk wninger Gl Klargoring af aktivet indtil det
ticispunkt, hvor aktivet er kiar til at blive taget i
briz.  Far  cgenfremstillede  aktiver  omfatter
kosipriser. direkte og indirekte omkostninger til

lontiue.

Afshrivningsgrundlaget er kostpris med fradrag af

forventet restvierdi efter afsluttet brugstid.  Der

forctages  lincare  afskrivninger bascret  pa

folgende vurdering af’  aktivernes forventede
brugstider:

Rights

Rights wre amortised by the straight-line method
over the estimated useful life, which is determined
hased on Management’s experience with regard 10
the trnover in the comtract portfolio and wr as-
sessment of the individual contract portfolio. The

average anortisation period is 7-8 vears.

The carrving amouwnt of goodwill and rights is sub-

Jjeet to ongoing assessments and will he impaired

1o the recoverable amount if the carrying amount
exceeds the expected futmre net income from the
business, activity or right to which the goodwill

cmount or the right relates.

Property, plunt and equipment

Leand and huildings, leasceliold improvements as
well as fixtures, fittings. tools and equipment are
measured ' cost less accundated depreciation

and impairment losses. Land is not depreciated,

Cast comprises the acquisition price. costs directly
connected to the acquisition as well as cosis for
preparation of the asset wntil the time ai which the
asset is ready for commissioning. For own pro-

duced assets. cost covers direet and indirect cosis

Jor saluries.

The depreciable amount is cost less expected re-
sidual value afier the end of the usefid life. Depre-
ciation is provided on a straight-line basis over the

expected useful lives of the assets:
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Anvendt regnskabspraksis

Accounting policies

Bygninger 30 ar
Saxrlige installationer 254r
Indretning af lejede lokaler 5 dir

Andre anlieg, driftsmateriel

og inveny 3-5ar
Materielle anlagsaktiver nedskrives til
genindvindingsveerdi, safremt denne er lavere end

den reunskabsmaessige vardi.

Fortjereste vg tab ved afhandelse af matericlle
ankeesaktiver opgores  som  forskellen  mellem
salgsprisen med (radrag afl’ salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortieneste eller tab indregnes i resultatopgorelsen

sammen med al- og nedskrivainger.

Kapitalandele dattervirksomheder
Kapittandele i dattervirksomheder indregnes og
miles efier den indre vardis metode (equity-

meicden). Dette indebeerer. at kapitalandelene i

balancen males il den forholdsmaessige andel af

virksomhedernes regnskabsmassige indre vaerdi
med tillaa eller fradrag al’ wvalskrevet positiv
henholdsvis  nesativ - koncerngoodwill og  med
fradrae oMo tilleg af urealiserede koncerninterne

forionester og tab,

1 esultatopgorelsen  indregnes  moderselskabets
and.: al virksomhedernes resultat efter eliminering
al ureatiserede koncerninterne fortjenester og tab
og med fradrag eller tilleg af afskrivning pé
koncerngoodwill henholdsvis negaliv

koncerngesdwill,

Buitdings 30 years

Special installations 25 vears
Leaschold improvements 3 years
Other fixtures and fittings, tools
and equipment 3-3 vears
Property, plant und equipment are impaired to the
recoverable amown if lower than the carrving

(o,

Profits and losses devived from the disposal of

property, plant and equipment are stated as the dif-

ference henwveen the selling price less selling ex-

penses and the carrying amonnt af the time of sell-
ing. Profits and losses are recognised in the in-
come statement together with depreciation und im-

pairment losses.

Equity investments in subsidiaries

Investments in subsidiaries are recognised and
measured according (o the equity method, which
means that the equity investments are measured in
the badance sheet af the proportionate share of the
equity value of the companies plus or less non-
amortised  positive  and  pegative  consolidated
goodwill, respectively, and plus or less wnrealised

intercompany gains and losses.

In the income statement the parent company’s
share of the companies’ profitsfosses is recog-
nised after elimination of imtercompany profits and
losses and less or plus amortisation of consolidat-
ed goodwill or negative consolidation goodwill,

respectively.
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Anvendt regnskabspraksis
Accoanting policies

Dattervirksomheder med negativ regnskabsmassig
indre vierdi males tl nul. og et eventuelt
tilgodehavende hos disse virksomheder nedskrives
med moderselskabets andel af den negative indre
vardi i <ot omiang, det vurderes uerholdeligt. Sa-
fremt den regnskabsmassige negative indre veaerdi
overstiger  tilgodehavendet.  indregnes  det
resterende belob under hensatte forpligtelser i det
omfang. modervirksomheden har en retlig eller
faktisk forpligtelse il at dwkke den pagaldende
virksomheds forpligtelser.
Nettoopskriviing af kapitalandele i
dattervirksomheder  overfores  til - reserve  for
nettoopskrivning af kapitalandele i det omfang. den

regnskabsmaessige vaerdi overstiger Kosiprisen.

Ved keb af  dattervirksomheder  anvendes
overtagelsesmetoden, jf. beskrivelsen  ovenfor

under koneernregnskab.

Varcbeholdninger

Varcbeholdninger males til kostpris, opgjort efter
FIFO-metoden. cller nettorealisationsvardi. hvor
denne er lavere.

Kestprisen  for  handelsvarer.  ravarer  og
hjelpematerialer omfatter  anskaffelsespris  med

tilleg af hjemtagelsesomkostninger.

Nettorealisationsvaerdi for

opgores som forventet salgspris med fradrag al

frerdigeorelsesomkostinger og omkostninger. der

skal atholdes for at effektuere salget.

varebeholdninger

Subsidiaries with « negative equity value are
meastred at zero value, and uny receivables from
these companies are written down by the parent
company’'s share of the negative equity value 1o the
extent they are deemed wuncollectible. If the nega-
tive equity value exceeds the receivable, the re-
maining amount is recognised under provisions (o
the extent the purent company has a legal or con-
structive obligation 1o cover the liabilities of the

company i question.

Net revaluation of equity investments in subsidiar-
ies is tremsferred (o the net revaluation reserve o

the extent the carrying amouni exceeds the cost.

The acquisition method is used for acquisition of
subsidiaries; see the description above wider con-

solidated financial statements.

Inventories
Inventories are measured af cost uccording 1o the
FIFO method or at the net realisable value if this

is lower thai the cost.

The cost of goods for resale, raw materials and
consumables comprises the acquisition price plus

delivery costs.

The net redlisable value of inveniories is stated us
the expected selling price less costs of completion

anel costs incurred (o execute the sale.
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Anvendt regnskabspraksis
Accormting policies

Tilgodchavender
Tilgodehavender males til amortiseret kostpris. der
sacdvarligvis svarer til nominel vardi. med fradrag

al nedskrivninger til imodegaclse af forventede tab.

Periodeafgrensningsposter

Periodeatorensningsposter indregnet under aktiver
omiatter afholdte  omkostninger, der vedrorer
efierfelgende regnskabsdr,
Periodeaferansningsposter males til amortiseret

kostpris. der swedvanligvis svarer til nominel vardi.

Lgenkapital

Udbytte indregnes som en galdsforpligtelse pi
tidspunkiet for vedtagelse pa generalforsamlingen,
Det foreslacde udbytte for regnskabsiret vises som

en saerskilt post under egenkapitalen.

Andre finansielle forpligtelser
Andre  finansielle  forpligtelser  indregnes il
amartiseret kostpris. der sadvanligvis svarer il

nomine! v erdi.

Periodealgraensningsposter
Periodealuriensningsposter indregnet under
forpligielser  omfatter modtagne  indtacgler il
resultatforing 1 efterfolgende  regnskabsar.
Periodeaferansningsposter males til amortiseret

Kostpris. der siedvanligvis svarer til nominel veerdi.

Receivables

Receivables are measured at amortised cost, which
is generally the same as the nominal vaiue, im-
pairments being made to compensate for expected

losses.

Prepayments

Prepayments recognised as assets comprise paid
expenses relating (o the subsequent financial year.
Prepavments are measured at - amortised  cost,

which usually corresponds to the nominal value.

Equity

Dividend is recognised as a liabifity at the time of
approval by the general meeting. The proposed
dividend for the financial year is entered as a sep-

arate item under equity.

Other financial liabilities
Other fimancial liabilities are measured at anior-

tised cost, which usually corresponds to the nomi-

mcel vafie.

Deferred income
Deferred income comprises incone received for

recognition in the income statement in subsequent

Sinamcial years. Deferved income is measured af

amortised cost, which usually corresponds 1o the

nominal value.
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Anvendt regnskabspraksis
Accounting policies

Pengestromsopgorelsen

Pengestromsopgorelsen for koncernen prassenteres
ctter den indirckte metode og viser pengestromme
vedrorende drifl, investeringer og finansiering samt
koncernens  likvider ved arets begyndelse og
slutning.  Der er  ikke udarbejdet  sarskilt

pengestremsopeorelse  for  moderselskabet.  da

denne er indeholdt i pengestromsopgorelsen for

kancernen.

Likviditetsvirkningen  af  kob og salg af
virksombeder vises separat under pengestromme
vedrorende investeringsaktiviteter. ]
pengestromsopgorelsen indregnes  pengestromme
vediorende kobte virtksomheder fra
anskaffelsestidspunktet. og pengestromme
vedrarende solgte vicksomheder indregnes frem til

salastidspunkiet.

Pengestrorme vedrorende drifisaktiviteter opgores
som  driftsresultatet reguleret for  ikke-kontante
drifisposter. wndring i drifiskapital samt  betalt

selskabsshat.

Pengestremme  vedrorende  investeringsaktiviteter
omlatter hetalinger i forbindelse med Kob og salg
al virksomheder og aktiviteter samt kob og salg af
og finansielle

immatericile. materielle

anlicusaktiver,

Pengestremme vedrorende finansieringsaktiviteter
omiatter andringer i storrelse eller sammensatning
al Loncernens  aktickapital  og  omkostninger
forbundet hermed. samt optagelse af lan. afdrag pa

rentebierende gaeld og betaling afudbyite,

Cash flow statement
The consolidated cash flow statement is presented
according to the indirect method and shows the

cush flows divided into operating. investing and

financing activities and the Group's cash and cash

equivalents ot 1 January and 31 Decenmiher. A sep-

arate cash flow statement has not been prepared

Jor the parent company as this is contained in the

consolidated cash flow statenient.

The effect on cash flows from acquisition and dis-

posal of companies is shown separately under cash

flows from investing activities. The cash flow

statement includes cash flows regarding acquired

companies from the time of acquisition, und cash

flows regarding sold compunies are included wntif

the time of sule.

Cush flows firom operating activities are calcnlated
as the operating profit adjusted for non-cash oper-
ating items, changes in working capital and in-

come tax paid,

Cash flows from investing activities include pay-
ments in conmection with acquisitions and sales of
companies and activities us well as purchases and
sales of intangibles. property, plant and equipment

cnied investinents.

Cash flows from financing activities  comprise
changes in the size or composition of the Group's
share capital and expenses related therewith, das
well as raising of loans, repayment and insialments
on interest-bearing liabilities and payment of divi-

dend.
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Anvendt regnskabspraksis
Accounting policies

Likvider omfatter likvide beholdninger  og

korlfristede  vardipapirer  med  ubetydelig

kursrisiko. med fradrag af kortfristet bankgaeld.

Segmentoplysninger
Der gives oplysninger pa salgsmarkeder (primart

seement) og destinations markeder (sckundeaert

scament), Segmentoplysningerne folger
koncernens  reanskabspraksis o interne

okomomistyring. Segments-oplysninger gives kun

for lejeinducgter

Cash und cush equivalents include cash and short-
term securities with insignificant price risk less

current hank loans.

Segmental disclosures

Information is provided for sales markets (primary
segment) and destination markets (secondury seg-
ment). The segmental  disciosures  follow  the
Group's acconnting policies and internal financial
control. The segmental disclosures only concern

rental income.
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Anvendt regnskabspraksis
Accounting policies

Hoved- og nogletal

Financial highiights

Nettoomsatning i forhold til Lejeindtacgter m.v.= Netoomeetning x 100
Lejeindtaegter muy.

Revewpe x 100

Reveinte as a jereentage in't’lllth’ income ete.
Rental incumye elc.

Overskudsgrad (drifl) Drifaresyltaq ERIT) 5 100
Netiopmszetning

Uperannge profis (BT x {00}

Operating nurdin foperations)
Revenue

Nettoomsaetning/aktiver (aktivitet) =

Revenae assets tactiviyy -~ SOuER
Average totd assets

Samlede akgiver

Aktiver/Egenkapital (gearing)

Egenkapital
Assetsequity (gearing) Total assets
Eyuiny

- . . = Aretsresaltag x 10
Egenkapitalforrentning (afkast) rets resultat x 100
Gemnemsnillig egenkapitul

Profit for the year x [0

Keturn on equily frefurn)
Averuge equity
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Resultatopgorelse
Treamnc statenrent
NOVASOL A/S
Maderselskab 1. januar - 31, december Koncern
FHarent company ! Janmary - 31 December Ciroly
204 2015 2018 P21 E
thy (ANS Lkr Lkr
H00148 | 23943071 Nowe | lejeindteglermy. o et T 23943071 2,100,148
Feabad i s i
=1L383.808 | -1.790.670 Lejendgifler mv. e -1L714405 [ -1,522.2098
Beeriold cxpemas ci
516.340 603.837 NCHOOMSINING civviirernviviarrorersraranineens 680.102 577850
Reveam:
SIAR614 ] 299548 Iksterne udgifter ... S372.213 1 -233.373
Rulernal cxpenses
257.726 304.292 Bruttofortjeneste e reriniaimeiiian 407.889 344477
Ciron prog
-186.656 1 -205.579 | Note2  Personmaleudgiller ... 22458431 -219.610
Siff enRte
71.070 98.713 162.046 124.865
Af- og nedskrivninger pa materielle og
<2170 227937 Note 3 immaterielle anbegsaktiver ...l -28.912 -22.214
Dieprecgtom, ammartes i arkd impuisinot
45958 33,931 Resulin efter skat i tilknyttede virksomheder - -
SO0t BT T B L omNes
95312 124.707 Resultat for finansiclle poster og skat ...... 133144 102.651
Prasfss Befere vt gty wnd tisy
045 17451 Noed Finansielle poster .o , 1.668 2.031
I Aot i
| M.367 122.962 Resultat Tnr shat oo, 134.812 104.682
i Prosit hetore v
-0.580 S14963 | Note 12 Skatalarcts resultat oo BT - o5 . -26.312 -16.904
Fan vt e prasfst fon I e
87.778 108.500 ARETS RESULTAT (i 108,508 87778
PROLIEEOR 1Y R
Forslag til resultagdisponering
g Proguasad fise the disibiign of et prolic
! - - Lidbyite for regnskabsaret o -
i Provichasd e the frnnt ef vean
! wdlenddot chawratonhene r by tic
s hogshalndiay
: Peteed ont strensvdaniy dfesutomd
wwr e B 1y
enlagt 1il reserve Jor nettoopskrivning
43958 3031 efter don indre vaerdis metade
X At ros Rt st roser e ko cad g 0
: e ety methenl
I 41.820 54569 Overton Gl DRSIC AT .. 108.500 §7.778
* Ruerrnned sarnsas
i R7.778 108.500 1185300 87.778
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Balance
Batuaceshert
NOVASOL A/S
Moderselskab 31. december Koncern
“dirent company 31 Decenber rroup
014 2005 AKTIVER 2015 2014
A
Lhy Lkr tkr Lhr
12,432 19.191 Rettigheder ... s 19.191 12415
Hihis
371 1.526 Goodwill oo 3.245 1.975
] Gl
12.803 20,717 ( WNoted  Immaterielle anlegsaktiverialt ........... ) 22,436 14.390
Trianrgidelon
[.320 2.622 Indretning al fejede lokaler ... 2.851 1.382
1 casvhiahl imsprovencnn
6.798 6.290 Grunde og bygninger 6.290 6.798
1 Famd erd Broddngn
: 31,278 31.667 Driftsmateriel og inventar ... 32224 31.900
Other fisiares and ftngs, tooly and vgrapmint
|
: 39.402 40,579 | Notwe 6 Matericlle ankegsaktiverialt ...... 41.365 J0L.280
i Tl properiy, plunt ond equpinent
|
110,619 138.008 | Note 7 Kapitalandele i tilknyttede virksomheder ...
LUy Ve RN (1 C o COmPanecs
: - Note 8 Andre vierdipapirer og kapitalandele ... 41 4
€ Mher sectriies aud gty pvesinenny
4512 JO48 ] Now 9  Depositit ..o 5.1 5.060
: {hepunaty
i
1 15168 142,656 Finansicle ankegsaktiver vatt ..ol S.151 5,104
3 Totad mveseeni
i 167.300 203952 ANLEGSAKTIVER LALT s 68.952 59.774
l Laataal Non chrrent inacts
!
. 1.922 1.990 Varcheholdninger ..oovsiieninnnaian. 1.990 §.922
j faventorts
I . , .
if 08502 406,094 Tilgodehavender fra salg og tjenestey delser .. 467.844 400,008
! Frande revewahies
448.605 S38504 Tilgodehayender hos tilkns tede virksombeder 891N J24.814
g Rewvvrvahden from Group caspomns
! - Note 12 Tilgodehavende skal ....oovenivienaannne -
Jan recenabies
31 5.552 Andre tilgodehavender oo 6.492 3.957
Fhlor sccenatiys
: 15.911 16.216 | Note 10 Periodealgraensningsposter ..., 17.5379 17.049
& Irepatmenn
!
© 865837 1.023.366 Tilgodehavender i alt cooviiiinniininnnn, 1.083.106 845.828
i Fenal Recenahie
|
" N
i 20.335 14340 | Now 13 Likvide beholdninger .......... 59.802 58.149
b s imd Candnegunvationi
f §88.094 | 1030696 OMSETNINGSAKTIVER T ALT ... 1.144.898 903.899
Desiol Lorrnt assens
i . - =
COLORSAG0 E 1.243.648 AKTIVERTALT ....... 1.213.850 965.673

fontd aens




Balance

Walumceshiet

NOVASOL A/S

Moderselskab 31. december Koncern
Parent company 31 December Grenp
2014 2015 PASSIVER 2015 2014
Lkr Lkr t.kr t.kr
3750 37501 Note 1D Selskabskapital ... o 3.750 3750
St capial
Reserver for nettoopskrivaing elier
99.165 127.155 indree vaerdis metode L
Netrevaluatun roveric aooneding o
e ey methend
218.641 299,630 Overfortresultad ... 426,785 318106
Retantnd ey
- - Foreslact udbytie ... ...
Propuned devndemnd
321.856 430,538 EGENKAPITALIALT ............. IS 430.535 321.856
Fonad vy
2.057 30771 Note 12 Henswettelse til udskodeskat .. 31.334 29,541
Presvasgonr fer Joforved kin
|
i 29.087 30.771 HENS.ETTELSER TALT ...... R - 31.334 29.541
I: Jotad provivn
3522 474818 Leverandorer af varer og gienestevdelser ... .. 476.544 395513
B franke praubies
12380250 208419 Gield til tilknyttede selskaber 166,404 137.972
:l Parvarhdon e gremp coanpanns
i 12171 244241 Note 12 Selskabsskat ..o 30.221 17.402
I| P B
i 59.829 746811 Note 1o Andengacld ... 78.812 63.389
43 thher pavables
i
L704.547 782.342 Kortlristet gaeld i alt ....aueennnaenns 751.981 614.276
‘ {osnl crorrent habeinines
' T4.547 782.342 G.ELD1ALT .....coaneee O LT 20 751.981 614.276
i Fasxad b
% 1554601 1.243.648 PASSIVER T ALT i ceetiaanes 1.213.850 965.673
Fored faprety il dnthoalrine
i
! Note B Honorar il generalforsamlingsvalgt revisor
II Rewamcrgnons foe amnduors appemted by doe somend mecimg
i

Note 17

Note 18

Note 19

Note 20

Nole 21

Valutarisici

Cntrrencn mdy

Fyentualposter og andre okonomiske forpligtelser

€ umpnyencies wid other Jnabalies

Nuwrtstaende parter
Bokaed puartios

Aktionwertorhold

Mgeclioldyrs

Koneerntorhold

CErp st e




Pengestromsopgorelse
Caslt flow stutement

NOVASOL A/S

1. januar - 31, december Koncern
I Junary - 21 December Groug
2015 2014
Lkr t.hr
! Arcts resultat 108.500 87.778
g Profit pr sl vour
; Note 15 Regulering tor ikke likvide pasithninger 55445 37.803
! Aelpaastmacen feir tranrcans i e flov i
Betalt selshabsshat -11.089 -18.761
Petid comproreaatny iy
Likviditetsvirkning for asndring i driftskapital 152.2560 106.880
| Candi flow s Betars g wrward oy copiidd
Endring i tilgodehavender fra salg og
tjenesteydelser -67.836 -29.001
b 1 fuaane itk percemahlos
j T . "
Aindring i andre tilgodehas ender -169.442 13.638
i e is edbor recesvahles
¥ Endring i varclgre -68 -8
It e et Ty
Jndring i geld 11 les erandorer 81.031 24.333
!‘ Tnge i dnady pravobics
!, Andring i anden gaeld 43,855 -Ba. 49
Chenge i other patiadhies
v Lendring i Langlristet gaeld - -1.290
! Chunge o Laverg o hafulines
!i Andring i driftskapital -112460| 78857
i e vt wnrk o ki
!
|
! Driftens likviditetsvirkning 39.796 28.023
'! e dt (i Jroant sapesiing acvimes
!
| lmmaterielle anlegsakiiver, netto -160.640 -4.771
i Htowgzables, et
Materivlle anlepsakiiver, netio -21.456 -14.351
Irapern, pland wand vguipaient, il
Finansiclle unkegsaktiver, netio -48 -390
- Mot finmnenids
N Likviditetsvirkning - investeringsaktivite -38.144 -19.518
i
' Vs e frosias pives g e Jevelica
|
i
i Betalt udby e ) -
;1, Pord divndomd
' Likviditetsvirkning - finansieringsaktivitet - -
$ady o s Boaa Bnaiscing acdaiies
Samlet likviditetsvirkning 1.653 8.505
Tonad andy flim s
LLikvide beholdninger primo SR149 40.044
Fandramd covdy cgnivalvsies at i
Kortlristel bankgacld primo - -
Nlund-toran bupvk sk br e 1 dairteary
Likvider primo 58.149 49.044
Ciomfpand cosd egmvihoas g daarmnar
i . . -
d | ikvide beholdninger ultimo 59.802 58149
tandrand Gl equolenie an ST Deecber
Korntristet bankeald ultimo - -
i Nuwagietera hank bt ar 31 0ccembeed
Likvider ultimo 59.802 58,149

Conhr aud vt egrvaivan g 3P mber




‘s
L)

Egenkapitalopgorelse
Statement of changes in equity

NOVASOL A/S

Moderselskab 31. december Koncern
Purent conpany 31 December {iroup
2014 2015 2018 2014
1Lkr t.kr t.kr t.kr
3.750 3.750 Selskabskapital 3.750 3.750

Sinsre cupsiad

Reserve for nettoopskrivning efter den indre
veerdis metode

N revatlnatind FOSCRVe o ording to e

ety mvthiod

08,620 99165 Primo

At § Jannary

Kursregulering primo cgenkapitad § Lilkny ttede
-1.585 =290 virksomheder

Ve ceyistaeny Aoy cynniv b Ciyog

RIS

45958 53.931 Arets resultat § tilknyttede virksomheder
Frofit for fhe Your 10 Grosip compaites
| a4 -25951 Udby tte
Dresfond
99.465 127.155 Ultimo

A1 3 Pyeenber

Overfort resultat

1 1a2.030(  218.641 Primo

i 1 £ e

3 257 469 Kursregulering primo cgenkapital

' Vitdne andpissgraeni 3 Janvany vy

| [BUNRE 23,951 Lidbyite fra tilknyticde vircksombeder
E {vidend s Gnop compaitivs

L 41820 54,569 Arets resultat

! Pt for the vewr

k - - Foreslaet udby e

l‘ Progened dividend

1 218,641 299.630 Ultimo

s A3 Pt

f

i 5 " =

B Foresliet ndbyite til akfionarer

| Proposed dividend to shareholder

- Primu

It Aoy

- Foreslaet udbyite
Peoposed divadond

- Liltimo

Ar 3 Deccaber

21856 430.535 Egenkapital i akt

Lol ot

318.106 231.650

179 -1.328

108.500 87.778

426.785 318.106

430.535 321.856
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Moderselskab Koncern
larent company Crroup
2004 2015 2015 2014
tkr tkr tkr t.kr
Note ]  Lejeindtzgter mv.
fennid oot ofc,
Fordelt pi salgsmarked
Diseredaivd onn sodes putrkeins
1.119.879 | 1.281.132 Tyskland 1.281.132} 1.119.879
Crepmny
417,855 632,186 Skandinavien 632.186 447.855
Scundmavia
532414 481.189 Ovrige lande 481.189 532414
(e cotnrses
2.100.148 | 2.394.507 1ah 2.294.507 | 2.100.148
Feotudl
|
j Note2  Personaleudgifter
Stertf eapomes
- 171419 189.186 Lonninger og vederlag 221.855 197.902
i Neadvraes enstd rennaicradion
i 9.007 9.518 Pensioner 10.197 9.516
% Pesivens
) 6.230 6.875 Andre udgifier til social sikring 13.791 12.194
é (Mher sovid sccaray oyemes
. 186.656 208,579 245.843 219.612
i
i 429 459 Gennemsnitligt antal fultidsbeskeftigede 614 547
i Werage suimber of jull-tune cm,ninwr«
|
g Vederlag til direktion
%j AVIA 3.801 Lonninger og vederlag 3.801 3.915
l Neslores watd repmncretion
; 299 301 Pensioner 301 299
L Jestons
| 0 6 Andre udgifier til social sikring 6 6
i CIfrcr s ] NCCHPIY CYPRTINY
| 4m0] 4168 4.168 4.220

Vederlag til bestyrelse
Renmmeratren o Boged of Drccoon

Der er ikke udbetalt vederlag til bestyrelse.

Nov penstneeraation was paind o i directors,
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Maderselskab Koncern
Pureat compeny {iroup
2014 2015 2015 2014
Lhr Lkr Lkr 1.kr
; Note 3 Af- og nedskrivninger pa matericlle og
: immatericlle anlwegsaktiver
DYPFCCHEN, appirtivastion civd snpareinent
finvins
I 5.590 8.129 Rettigheder 8129 5590
| Righis
62 02 Goodwill 482 328
&iendi it
518 613 Indretning at lcjede fokaler 726 648
Lewschobd wprovisenss
| 578 560 Crunde og by pninger 560 578
Farnred und bl
i 14.908 18.573 Driftsmateriel og inventar 19,005 13.070
; 0t fivieees vand e, tools ancd egmpaent
I 21716 27.937 28.902 22.214
|
: Note 4 Finansielle poster
Net prnanicnits
|
i 2807 2.886 Renteindiegter 2,945 5,785
3 ‘ Juterast mcnne
4 -3.752 -1.631 Renfeudgitier -1.277 -3.754
; Iterest evpwanes
3 -945 -1.745 1.668 2.031
;
'
f
i
! Herat vedr. tilkny ttede selskaber
Of VS concerRg £ irOn L empannas
t 2.561 3235 Renteindtagier 2927 2561
eyt mcome
=300 -1462 Renteudgifter -1.079 -733
Intere v cypeties
1,139 -2.227 1.648 1.528
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Note 5

Immaterielle anliegsaktiver

Infaneaides

AnskatTelsessum 0107 2005

it § Apnnary 2] 3

Rursregulennger primo

Vidue aadipestun ias ar § detmary
Nvauskaltelser g forbedrninger 1 aret
New aeyngsttimons wind unptonearents durag the vew
Afgung 1 aret il anskatfelsess wrdier
Fasgnesaths vty the seann, an st
Anskaffelsessum 31.12.2015

Contat 31 Ivovmber 2043

Akkumulerede af- og nedskrivimger 01L.0) 2015
Acv. st tisation and wapsaaemt kasesor £ ivany 2013
Kursregulersnger primo

Vedswe @dprstinends ot 1 hannary

Arets alskrivimoper

Artarieann for the viar

Akkumulerede atsknvainger pa afwang

vy dmnpdatedd anur testiont ennifespongh

Samlede nf- og nedskrivpinger 31L12.2005
Jostaf ymewt watid typsaeoncnt hinses ar 3 Fecembor 203

Boglort vardi 31.12.2015

Carpvenr apeningwl 2 L eocmder 2038

Boglort vaerdi 31.12.2004

Cnrving amesnt of 3Heconshor 2084

Anshoatlelsessum 01.01 2013

Caostape § Feemanary el

Kursteguleringer primo

Uidhwe andpsiments it § darntary

NyvanskatTelser og forbedringer 1 aret
KU UGN (I SRR dhemg e sear
Alpang i aret 0 anskaltelsesyvaerdier
Frosperaeds danwig e v, o cosd
Anskaftelsessum 31.12,2008

Cosrar SEcember Juis

Akkumulerede al- vg nedshrvninger 0101 2015
Lo stntersisationt sid ampes et fosses on F daninany 2643
Kursregulermper prino

Verwe endurstmonts i 1 ey

Arets afskrinninger

stprornsation for e veon

Abhumulerede afshinniger pa algang
slecnmmadanad v tsationr on Jisgasady

Samlede af- op aedskrivainger 3L12.2015

Foteed mart o d sspaeriment boes ar 31 {egvaber 2003

Bogfort vaerdi 31.12.2015

Crnersanis atsiont ot 378 ecember MHE

Boglort vierdi 31,12.2014

Cerry g st oF 31N b 2001

Muoderselskab
Frarent congnany
Lkr
Rettigheder] Goodwill I alt
Righrs Gy ofl Tt
49,934 14 667 frd 61
28 - R
4 883 1217 16,102
04847 15.884 80,731
37.502 14,246 51798
25 - 23
8129 62 8191
45,650 14.358 HiL014
19.191 1.526 20717
12.432 371 12,803
Koncern
iy
tkr
Rettigheder] Goodwill 1ak
YN {eenda fratirt
45 8on 20,338 66 28
27 -33 -
18RS | 755 1640
61.802 22.080 §2.482
33473 18.384 51,859
7 -3 -2
129 J82 S§.611
41.611 18.835 60,446
19.191 3.245 22.436
12415 1.9758 14.390
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i o oseond g 37 et I0d

Moderselskab
Fl e
Lhr
Note & Magericlle ankegsaktiser Indretning Drifts- Anlag
allejede | Grunde op [materict g umiler [ alt
lokaler | bygninger | fveatar | oplorelse
[RCNT AN
Lo bt Pl
gty Tannlopad FEnsl iohit
ity Aalbrn wtidagp | e g
Anshaffeluzssum 11 00 2015 5868 13341 108 92| - 127 830
[ rosg it Ay S
Rurstegulenmgen pomn Y 2
Fastsu araiirenst s o
anshallilser ey Torbedringer el (R 52 (R JIEKS - IR
B € hnp IR gt o0y a0 B bt
Mg 4 diet ul anshaftelseas weedier -5u7 - -597
Foapnenefs oo (60 vl ond
Anskaffelsessum 31.12.2015 7497 13.393 127,369 - 148.239
1 et 10 3 Pt DS
Abhunsulerede af- op medbrvnmger o0 15 d M2 HR3 7T - §8 28
W g aif snpesssiot b Y Jal s
Kursregulesinger protiss B U
§ i wliarsisats wl § vy
Avets afshosninger 613 S0 18573 19 146
st b B 1o
ARkiutlerede alskovmsger pa alang -Ale 1 [0
Few st e sty s gy
Samlede af- op acdskrivoinger 31.12.2015 4.858 7103 98,702 - 107,600
Fetil s b asp dossonut §8 Sy Mol
Bopfort vaerdi 31,12.2015 ln22 65,290 31,667 - 40.57%
b eits el et b A7 Shecoadn g 2 ¥
Bogfort vaerdi 31.12.2004 1.32 6,798 3.278 : o4z
ooy g ahsensal of 8 S hpamh e Jid
RKateern
g
Lhr
Indretning Drifts- Anleg
af lejede | Grunde og | materiel ogf  under 1 alt
tokaler | bypninger | insentar | wpforese
Wy i
£y onc ekt ey g Helsar
B dosd v thress b »oube fotad
eyt bbby ambygiag | yeoning tc
Anskaftulsessin 0 b1 2015 o A 13341 1158 - [RITALT
Piadar 4 Ay by
Iustcring 1l peuae - - N 8
[
Kursrepulermye primae - -
1 iofer salaistiectns st hptsies
N anshafTelser op forbedinger vael 14998 52 19 300 2] 456
v s s s o e die s B s
Afyung 1 doer ] anshablielwsveadien - -7 -507
ot auran b 1o e e
Anskaffelsessum 31.12.2008 8.0t 13.393 120,975 - 151,709
RO PRRT F LT L TN
Akkumulerede af- og nedshovinger 01 6t {5 82 [ONE K] TR23S - 22
Yo sl anbaapinn atlosvesan H i hels
Sustenge 1l primo - - 7 2
Bl sirttd 27 wap snng
Rursregudermgen prana - .
§eatine sndanbie 10 Ainibean
Arers afshinymnget 726 an 19.005 IR
£0 gt s sttt fie e Sen
Ahhnmuterzde alshriy pmger pus atgang - L =S
Fean A Job proonm moa ylogenafe
Samlede af- og nedskrisninger 31.02.2018 £,550 7.103 97,751 - 110,404
Fonetsbeps nd mog Qo v 47 K i
i Boghit vierdi 31122018 2,851 6.290 32224 - 11.368
‘! W et o S e e I
|
| Bopfort vardi 31.12.2004 1582 0,798 31900 40,240




Noter til arsrapport

NOVASOL A/S
Moderselskab
'arent compuny
214 2015
: Lkr tkr
Note 7 Kapitalandele i tilknytiede virksomheder
Fapriy mvesimenis B Ciroup cempranivs
842 10454 Amkattelsessum prnime
Cost at 1 Jomry
- -154 Algang ved fusion
Disposads through merger
1512 538 Tilgang raret
sdeddiens during the veur
10.454 10,842 Anskaffelssum ultimo
Costwt 3T December
70,336 100 193 Vaerdhregnlermger primo
Vatue adjustments ar 1 Janary
i - -719 Algany
i Disposals
i -1 585 =290 Vilutakurssegulering af primo egenkapital
;[ Foreign currency wranstation adjusimoent of ety at | Jemaaey
|| 45 usy 33493 Arets resultat etter skat dotre
i Profit jor the year after sax, suhsidiaries
IS EEEY] 225931 Udby tte
i Dvidend
! 100,195 127.166 Vierdirepuleringer ultimo
! Vadue adpistments at 31 December
U
f 111649 138008 Repuskahsmassig vaerdi ultimo

Cearpving amount at 31 December

Datterselskaber omfatter: Hjemsted  Ejerandel
Subsicliarivs: Reg. office Owacrsiup
NOVASOL AS Oslo 191
NOVASQOL GmbH Hamborg  100%
NOVASOL Reise GmbH Homborg  100%
NOVASOL AB Goteborg 100
NOVASOLSRO Prag 1%
NOVASOL Polska Sp 7 (O Stettin 1
NOVASOL BV Eindhoven 1%
NOVASOL Hungaa kit Siofok 1014
NOVASOL Turisticha agencipr d 0.0 Medutm 100%

Lyngby-

Taachack 100%

Famospeciabisien ApS
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Notes 1o the Anmual Report

NOVASOL A/S

Note 10

turnng awonort ot 31 Pccember

Perindeafgraensningsposter
Prejss et

Periodenteransningsposter udgores al’
forwdbetalte omkostinger vedrorende
katatog. husleje. torsikringspramier og
abonnementer.

Frepavients comproe i expoaas rolimg ta

wathutugire, rentsl, sarance premusuns owd subseriptaans.

Moderselskab Koncern
Parent compan Ciroup
2064 2015 2015 2014
Lhr Lkr Lkr Lkr
Note 8  Andre vaerdipapirer og kapitalandele
F e sevternites and vebadi ros iy
- - Bogfort verdi primo 44 47
Currvog amonnt o Doy
- - Kursregulering primo -3 -3
Afaseket velne wdpgestnest wd 1 donvarn
- — Boglort verdi ultimo 41 44
Carrveng antond a 34 December
Note 9 Deposita
Tepamins
| 4116 4512 Boglort vierdi primo 5.060 4.680
faroveng snount af f lanan
- - Kursregulering primo 2 -16
Yahi sadprastinenit a1 daenary
442 280 Tilgang i aret 288 442
iddrenns diserag the year
-6 -144 Afgang i aret -240 -36
Ispwasads durimge the voear
4512 § 4.648 Bogfort vierdi ultimo 5110 5.060
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NOVASOL A/S

2015 2014 2013 2012 2011
Note 11 Udvikling i selskabskapital Lkr Lkr Lkr tkr thr
Phevetopurent i s capiind
A-aktier primo 3.750 3.750 3750 3.750 3.750
s I sdores ar Thomuin
Kapitalforhojelse - - - B B
aprid worease
Kapitalnedswetielse - - - - -
 uprhdd vodmtun
A-pktier ultimo 3.750 3.750 3.780 3.750 3.750
o sthares wr 31 eeember
i Selskabskapitalen bestar aft A-aktier a7 ke, 100 eller mubtipla heraf,
] he shvre capetal Comasgs ot Chs B slurres of DAK 00 s, or mpdtuples thioerad
Moderselskab
{ et cislpam
i t.kr
| Note 12 Selskabsskat og udskudt skat
Tncome tax and deferred tax Resultat- | Tilgodeh, | Selskabs- | Udskudt
opgorelse | skat, netto skat skat
hicome luv necer- orporation Dferred
Natfohtelt vafie. et tav )
i Saldo 01.01.2013 - 12.171 29.057
; Blance we { Jainaan 013
Primokurstegulering -3
Vethue sacrasimicet ae d damaey
Betalt skat i arct =190
j Forx pened dherany the vear
: Skat af arets resultat i moderselskab -12.74 12.744
l! Faav mt dle profut for twe vear 1y e paretit conp
| Regulering af udskucll skat i resultat -1.719 1.719
| Adpoiment of defeered wax  profit
| Saldo 31.12.2015 -14.463 - 24.425 30.771
I Babanee ot 34 Decomber 20015
|
|
! Koncern
| Gerery
Lkr
Resultat- | Tilgodeh. | Selskabs- | Udskudt
opgorelse | skat, netto skat skat
A I ome Lav reccr- { weparation Neferrd
i‘ shitennl varhfo, it 1y LA
ili Saldo 01.01.2015 17402 29,541
4 Jodame at DA 2015
| Primuokursregulering -5
:I Vaftee codgnstmeat ot 1 i
Ei Betalt skat i aret -1 1.689
1 Foy pund dierang the yoar
j Skat af arets resultat -2:1.508 24508
"’ Feox on the propt for the vear
;; Skat vedr. tidligere ar -0
h Jerv roananding provienis vour
| Regulering af udskudht skat i resultat -1.798 1.798
| dpsnient of dofesred rax o profi
! Saldo 31.12.2015 26312 - 30.221 31.334

Fethonis ar 31 D ecember 2005




Noter til arsrapport
Notes to the Annual Report
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Moderselskab Konceern
Purent company Group
2014 2015 2015 2014
t.kr t.kr tkr t.kr
Note 13 Likvide beholdninger
Cash and cash equivalents
19.975 13.864 Bank 39.300 57.759
Bonk
360 476 Kassebeholdninger 502 390
Conshy it Jrand
20.335 14.340 $59.802 58.149

Novasol selskaberne deltager i en cashpoolordning.
The Novasol companies portieipaie uea casi pool scheme.
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NOVASOL A/S

Muoderselskab Koncern
Puarent compuny {iroup
2014 2005 2018 2014
Lkr Lkr Lkr Lkr
Note 14 Honorar til generalforsamlingsvalpt revisor
Rewrmncrsteon tar uridibors sipgamied By idne gonensd meenng
1214 1.755 Lovpligtig revision af arsregnskah 2051 1430
NIspEy audit of faidan i stalci i
417 84 Skatteradgivning 89 417
Loy comnailiun
64 842 Andre yvdelser 927 6710
1 ther wrnieen
2.245 2,686 3.067 2.517
Il Note 15 Reguleringer for ikke likvide pavirkninger
2 Adesturctit for on-cindr cifcop
,’ Skyllig skat 21508 22447
! Fory praviahde
| Udskudt skat 1798 | <1398
i Ixeterannd tn
Alskrivninger. immatericlle ankegsakiiver 8.611 5918
Aarorgsisen
! Alskrivninger. materielle anticgsaktiver 20.291 16.295
; Feprocration
’l Primo regulering af udskudt skat -5 -193
i St afletoread tay ot £ b
| Primo regulering al selskab - -278
i Adpntrzens af incanse s st 1wy
II Sambeskatning imed moderselskab - -
: et vrvation Wl poreas compmn
i Primo reguleringer af tilkny ttede virksomheder 179 -1.328
if Adnetitiains of Cieonp compaains ol £ oy
i Primo regulering af anlwgsaktiver -15 47
Adprdment af peai-carient e it 1 anta
Gevinst ved salg at anlegsaktiver -2 A8
Egang e satled oef Renb-C PRI i Iy
JI Andre reguleringer 80 -1.131
5' € Hher adimstmcats
I akt 55,445 37.863
§ fortrd




EA)

Mailerselskab
lareut company

Noter til arsrapport
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NOVASOL A/S

Kancern

(rowp

2004 2015

Lhr Lhr
16,593 17.774
1391 1.383
10460 15389
6.202 8.388
1.290 2.647
24,052 29,100
59.829 74.681

Note 16

Anden geld

s paviiblion

Hensat fericpenge
I'reveseons for fnadukon pay
A-Skat

Fuv dledductod frows i sne of satived

Pension. bonus og andre lonrelaterede poster

FPensaon, bostes ond otler salor srelisted eypatses
Omikostninger relateret il forudbookinger
Lepemas reletmne i advime e Boshings

Skyldig kobesiun

onrtnigenmt Lisddin

Skyvidige omkostainger

2 xpewses puyable

2015 2014
Lkr Lkr
19.780 18,713
2.019 2519
15.548 10.186
8.388 6.202
2,647 1.290
29.830 24479
78.812 63.389
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Note 17

Yalutarisici
ERrrency rky

Som led i sikring af'indregnede og ikke-indregnede transaktioner mod valutarisici
anvender selskabet sikringsinstrumenter i form al valutaterminskontrakier.
Tor hedy recngmaed i on- recosiised S aciim QN CRERCI Y FAs. B Cuampieay s hedyring

nrsgenmeaes g the form of forcand cchemge comracn

Indregnede transaktioner 31.12. 2015

Revmapned tramacsmom ar 3 Pecomher 23
5y

Selskabet sikrer sit fremtidige cash flow § betvdende valutaer. Sikringsaltalerne indgas i
1. kvartal for det igangvaeremde ar, og ¢r alle gennemiort med udgangen af iret.

Hitu®
The Crmpsamy Bedies i Jomre casdt Jowe on asporiant copeci ey Fine hedging trismsacions ore o aded n iy

frsdapmester far g eqeerent year ond Iave aft feen completed wivn the vear

wich

Sikring af indregnede ransaktioner omfatter viesentligst tilgodehavender og gields-
forpligielser, P, 31,12,2018 er der ikke tegnet nogen sikringsinstrumenter.
Hodgnng of recagined tranatctan pranarifv comcens recctvables sind panablos. Livre are o diadiig sisaramesis

f 3 FPaecembur 2003
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Moderselskab Koncern
Parenr company Ciroup
20104 2018 2015 2014
L.kr t.kr Lkr tLkr
Note 18  Eventualposter og ovrige okonomiske
forpligtelser
Contpgenons aud otlor Inbalenes
68.874 606.673 Husleje- og leasingtorpligtelser 78.059 76.300
Koated HHil I('(Y\(' LIy
- - Kontraktligelorpligiclser - -
{ antraceal conuntimenn
68.874 66.673 78.059 76.366

Novasol-koncernen har stillet bank garanti
pa 333 Lkr. overfor Ejendomsselskabet Aros
APS. pd 303 Lkr overfor Klans Dose. pa 365
Lkr. overtor Paul Dose og pit 46 Lkr. overfor
Rauch Immobilienvervaltung Gbr.

Der er endvidere stillet garanti overfor
Heikant BV, 60 tkr. s 2459 Lkr. il
Garamiefonds Reisgelden

Fhe Novanaol Crangt s prewcndisd o Faod gorarve of PR
I3 to Eyomdearachkabel Aoy 1S, of DEK 303000
rr Khaon Dhase, of AN 365 000 1 Paot {ese it of TRE
200 ter Raxasch Sinmedslrenvervalimg br

Fhe Cirnap b afso provaded a ygaaramice fo Hedeon 51w
hie snonnt of TR G id of DIRK 2 4350000 10

1 aremitiefoms Benpelden

Selskabet har de seneste ar arbejidet med
gennemgangen al momslorhold og
alregning al indirckie skatter § de lande.
hvor selskabel udover sine aktiviteter, |
lobende samarbejde med relevante radgivere
i de enkelte curopiske lande overvager
ledelsen overholdelsen al den curopaiske
lovgivning.

B vecem years the Campaany sy beesn reviewnng i 1
sitparting anad s sesedestcnr of wdirect foes wr e
catmtraes il Hie Coppaiy caeres ont s acbieities
T ¢Compnam Bas st ongesg colhaheratton wath relevam
carmatian i the gufvedudd Unrepean cotntrees (o
ntsnttar Camplionice oty the Jonesgosn fegishahon
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Note 19

Note 20

Note 21

Neartstiende parter
Helerted purines

Newrtsraende parter med besteanmende indfivdelse:
Belutod partses watdy a conteoliig tnterese:

Selskabets moderselskab - Wyndham Worldwide Denmark ApS. Danmark
Tl Compramy's purent ompsn > Wyndlm Workdwnlde Dosmard ApS, Deminark

Selskabets ultimative moderselskab - Wyndham Worldwide Corporation USA
L Compuny™s ultpmee parcnt coampaany - Hvadhom Woekdande Corpoaranon 1S4

Selskabets bestyrelse og dircktion
Fie Compunys Besaed of Directoes ad Magemen Hoard

Aktionacrforhold
Sherchobiders

Folgende aktionazrer er noteret i selskabets aktionarfortcznelse som ejende minimum

5% af stemmerne eller minimum 5% af kapitalen:
dire pollosving stunelnoddors are recorded wm e Company’s tegeier of sharclioldors as holdng of beast 3 pereent of

pire vores o a foast S pevcont of e Sure gt

Wyndham Worldwide Denmark ApS, Danmark

Koncernforhold

Laroup e e

Det ultimative moderselskab er Wyndham Worldwide Corporation USA. Regnskab
kan downloades pi wwwavyndhamworldwide.com

He wltomage parons compeny s e Uoridn ode Corpocanion S s fimaesnid
staremeniy ane sl for dovatosd at sy mdisasworidwade.cone




