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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabséret 1. januar - 31. de-
cember 2016 for Nordic Travel Group ApS.

Arsrapporten er udarbejdet i overensstemmelse
med arsregnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets
og koncernens aktiver, passiver og finansielle stil-
ling pr. 31. december 2016 samt af resultatet af sel-
skabets og koncernens aktiviteter og pengestrom-
me for 2016.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redegarelse for de forhold, be-

retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Brendby, den 29. juni 2017
Brondby, 29 June 2017

Direktion

Executive board

Peter Jaksland
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Nordic Travel Group ApS for the financial year 1
January - 31 December 2016.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 December
2016 of the Company and Group of the results of
the Company and Group’s operations and cash
flows for 2016.

In our opinion, Management’s Review includes a
true and fair account of the matters addressed in

the review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Peter Anker Jensen



Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Nordic Travel Group ApS
Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af koncer-
nens og selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2016 samt af resultatet af
koncernens og selskabets aktiviteter og koncernens
pengestremme for regnskabséret 1. januar - 31. de-
cember 2016 i overensstemmelse med drsregn-
skabsloven.

Vi har revideret koncernregnskabet og érsregnska-
bet for Nordic Travel Group ApS for regnskabsaret
1. januar - 31. december 2016, der omfatter resul-
tatopgerelse, balance, egenkapitalopgerelse og no-
ter, herunder anvendt regnskabspraksis, for savel
koncernen som selskabet, samt pengestromsopgo-
relse for koncernen ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er uaf-
hangige af koncernen i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gaelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnéede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vores
konklusion.
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To the Shareholder of Nordic Travel Group ApS
Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial posi-
tion of the Group and the Parent Company at 31
December 2016, and of the results of the Group’s
and the Parent Company’s operations as well as the
consolidated cash flows for the financial year 1
January - 31 December 2016 in accordance with the
Danish Financial Statements Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Nordic Travel Group ApS for the financial
year 1 January - 31 December 2016, which com-
prise income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies, for both the
Group and the Parent Company, as well as consoli-
dated statement of cash flows (“financial state-
ments”).

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the ad-
ditional requirements applicable in Denmark. Our
responsibilities under those standards and re-
quirements are further described in the Auditor’s
Responsibilities for the Audit of the Financial
Statements section of our report. We are independ-
ent of the Group in accordance with the Interna-
tional Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke le-
delsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

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

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

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med koncernregnskabet og drsregnskabet og er ud-
arbejdet i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet veaesentlig fejlinforma-
tion i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for nad-
vendig for at udarbejde et regnskab uden vasentlig
fejlinformation, uanset om denne skyldes besvigel-
ser eller fejl.
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Statement on Management’s Review
Management is responsible for Management’s Re-
view.

Our opinion on the financial statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Man-
agement’s Review is materially inconsistent with
the financial statements or our knowledge obtained
during the audit, or otherwise appears to be mate-
rially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials
Statements Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statement Act. We did not identi-
fy any material misstatement in Management’s Re-
view.

Management’s Responsibilities for the Fi-
nancial Statements

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



Den uafhzengige revisors revisionspategning

Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen an-
svarlig for at vurdere koncernens og selskabets ev-
ne til at fortsatte driften; at oplyse om forhold ved-
rorende fortsat drift, hvor dette er relevant; samt at
udarbejde regnskabet pa grundlag af regnskabs-
princippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere koncernen eller
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnska-
bet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden veasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sddan findes. Fejlin-
formationer kan opsté som falge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pé de skonomiske beslutninger,
som brugerne treeffer pa grundlag af regnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

pwc

In preparing the financial statements, Management
is responsible for assessing the Group’s and the
Parent 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
Group or the Parent Company or to cease opera-
tions, 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 ex-
ists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these financial statements.

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:



Den uafhzengige revisors revisionspategning
Independent Auditor’s Report
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Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i regnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udforer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er
tilstreekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forérsaget af besvi-
gelser er hgjere end ved veesentlig fejlinforma-
tion forarsaget af fejl, idet besvigelser kan om-
fatte sammensveergelser, dokumentfalsk, be-
vidste udeladelser, vildledning eller tilsidesaet-
telse af intern kontrol.

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

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

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er vee-
sentlig usikkerhed forbundet med begivenhe-
der eller forhold, der kan skabe betydelig tvivl
om koncernens og selskabets evne til at fort-
seette driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisions-
pategning gare opmerksom pa oplysninger
herom i regnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret p&
det revisionsbevis, der er opnéet frem til datoen
for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfore, at
koncernen og selskabet ikke leengere kan fort-
satte driften.

Identify and assess the risks of material mis-
statement of the financial statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and ob-
tain audit evidence that is sufficient and appro-
priate to provide a basis for our opinion. The
risk of not detecting a material misstatement
resulting from fraud is higher than for one re-
sulting from error as fraud may involve collu-
sion, forgery, intentional omissions, misrepre-
sentations, 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 circum-
stances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s
and the Parent Company’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures

made by Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting 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 Group’s and the Parent Compa-
ny’s ability to continue as a going concern. If
we conclude that a material uncertainty exists,
we are required to draw attention in our audi-
tor’s report to the related disclosures in the fi-
nancial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclu-
sions are based on the audit evidence obtained
up to the date of our auditor’s report. However,
future events or conditions may cause the
Group and the Parent Company to cease to
continue as a going concern.
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Independent Auditor’s Report

e Tager vi stilling til den samlede preasentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet afspej-
ler de underliggende transaktioner og begiven-
heder pé en sddan méde, at der gives et retvi-
sende billede heraf.

e Opnar vi tilstraekkeligt og egnet revisionsbevis
for de finansielle oplysninger for virksomhe-
derne eller forretningsaktiviteterne i koncernen
til brug for at udtrykke en konklusion om kon-
cernregnskabet. Vi er ansvarlige for at lede, fo-
re tilsyn med og udfere koncernrevisionen. Vi
er eneansvarlige for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Hellerup, den 29. juni 2017

Hellerup, 29 June 2017
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 7712 31

Mikkel Sthyr
statsautoriseret revisor

State Authorised Public Accountant
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e Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
statements represent the underlying transac-
tions and events in a manner that gives a true
and fair view.

e Obtain sufficient appropriate audit evidence
regarding the financial information of the enti-
ties or business activities within the Group to
express an opinion on the Consolidated Finan-
cial Statements. We are responsible for the di-
rection, supervision and performance of the
group audit. We remain solely responsible for
our audit opinion.

We communicate with those charged with govern-
ance 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.

Henrik @degaard
statsautoriseret revisor

State Authorised Public Accountant



Selskabsoplysninger

Company Information

Selskabet Nordic Travel Group ApS
The Company Brendbygstervej 84
DK-2605 Brandby

Telefon: 70 15 42 42
Telephone:
Telefax: 70 15 41 42

Facsimile:

CVR-nr: 18 23 63 03

CVR No:

Regnskabsar: 1. januar - 31. december
Financial period: 1 January — 31 December
Hjemstedskommune: Brandby
Municipality of reg. office:

Direktion Peter Jaksland

Executive Board Peter Anker Jensen
Revision PricewaterhouseCoopers
Auditors Strandvejen 44

DK-2900 Hellerup
Pengeinstitut Nykredit Bank

Bankers Stengade 63
DK-3000 Helsingor

pwc



Koncernoversigt

Group overview
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Parent Company
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Nordic Travel Group ApS
Brendby, Danmark / Denmark
Nom. DKK 200.000

100%

Camping-Direct ApS
Brendby, Danmark / Denmark
Nom. DKK 126.000




Hoved- og nggletal for koncernen
Financial Highlights for Group

2016 2015 2014 2013 2012

DKK 1.000 DKK1.000 DKK1.000 DKK1.000 DKK1.000

Resultat

Frofit

Omsaztning 50 664 348 880 345982 336.881 331.035
S

Bruttoresultat 13.947 86.015 80.062 80 261 67 928
{Finms s

Resultat far finansielle poster 128.249 24943 22 696 25.350 19.114
ARt farans s nsed sacame s ayneeises

Resultat af finansielle poster -3.451 -7.203 -7.369 -7.781 -6.899
Adaf sl

Arets resultat 124 548 15276 12.427 14193 10181
Adaf qraE fo e gadr fertne anens s fatanesis

Balance
Balance shoof

Balancesum 22376 213.31M 181.259 173.156 170.467
Sl e &osd i

Egenkapital 19.908 79171 50.785 44923 34473
i

Pengestremme
Lazh How

Pengestramme fra:
£i3wf2 o

- driftsakdivitet -1.415 50.262 33.450 30.367 32.261
- SRR Ao e
- investeringsaktivitet 154 463 -45124 -34.318 =24 212 -47 417
- AT T RO AR

heraf investering i materielle

anlagsaktiver 2.372 -45.189 -33.126 -24.397 -46.348
g e S e N e S g B e N P
- finansieringsaktivitet -170.557 3.130 428 -2.703 10.656
- ARy Folfries

Arets forskydning i likvider -17.509 8 268 -441 3452 -4.500
TN $0330F A NdE 47 O30F T 0380 A s

Antal medarbejdere 44 134 132 132 133
Aomber of empiorees
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Hoved- og nggletal for koncernen
Financial Highlights for Group

2016 2015 2014 2013 2012

DKK1.000 DKK1.000 DKKA1.000 DKK1.000 DKK1.000
Negletal
FRafios
Afkastningsgrad 573.2% 11.7% 12.5% 14.6% 11.2%
S orr assals
Soliditetsgrad 89.0% 28,7% 25,9% 25,9% 20,2%
Sivsaeas o
Forrentning af egenkapitalen 251.4% 27.3% 26,0% 35.8% 31.9%
ki oer A
Likviditetsgrad 9.7 0.6 0,5 0.5 0,5
Limatis navo

Der henvises til definitioner i afsnittet om regnskabspraksis.

For definitions, see under accounting policies.
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Ledelsesberetning
Management’s Review

Hovedaktiviteter

Selskabets hovedaktivitet er at vaere moderselskab i
Nordic Travel Group koncernen samt at veere et
investeringsselskab.

Koncernen bestar ved regnskabsarets udgang af i
alt 2 selskaber, som begge har frasolgt aktiviteterne
12016.

Udviklingen i aktiviteter og skonomiske
forhold

Moderselskabets resultat udviser et overskud efter
skat pd TDKK 129.537 og koncernregnskabet er
overskud efter skat pd TDKK 124.548. Modersel-
skabet og koncernens balance pr. 31. december
2016 udviser en egenkapital pA TDKK 19.908.

Selskabets resultat og gkonomiske udvikling var
over forventningerne og anses for tilfredsstillende.

Arets resultat er pavirket vaesentligt af indtaegter
ved salg af datterselskaber og aktiviteter pa ca.
TDKK 138.030.

Mailsaetninger og forventninger for det
kommende ar

Koncernen forventer i 2017 en omsatning og et

resultat pa et vaesentligt lavere niveau end hidtil
grundet frasalg af aktiviteterne i lobet af 2016.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og maling i drsrapporten.
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Main activity

The Company’s main activity is to act as the Parent
Company of the Nordic Travel Group, and to act as
an investment Company.

At year end the Group consist of 2 companies
which have both sold their activities during 2016.

Development in activities and economic
events

The income statement of the Parent Company for
2016 shows a profit after tax of TDKK 129,537 and
the Group income statement shows a profit after
tax of TDKK 124,548. At 31 December 2016 the
balance sheet of the Parent Company and Group
shows equity of TDKK 19,908.

The Company’s result and economic development
is above expectations and is considered satisfying.

The profit of the year is significantly affected by
sale of subsidiaries and activities with approximate-
ly TDKK 138,030.

Targets and expectations for the year ahead
The Company expects revenue and profit in 2017 is

significantly lower than in previous years due to the
sale of activities during 2016.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual Re-
port have not been subject to any uncertainty.
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Ledelsesberetning
Management’s Review

Uszadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
31. december 2016 samt resultatet af selskabets
aktiviteter for 2016 er ikke pavirket af useedvanlige
forhold.

Szerlige risici — driftsrisici og finansielle ri-
sici

Drift

Koncernen har ud over den rent forretningsmeessi-
ge risiko, som for eksempel pévirkning af kunder-
nes rejsemeonster, ingen usadvanlige risici.

Valutarisici

Koncernen har ingen vasentlige risici vedrgrende
valuta. Koncernens omsatning og omkostninger
afregnes i al vaesentlighed i euro og danske kroner.

Redegorelse for samfundsansvar iht. ARL
§99a

Koncernen har ingen formelle politikker for sam-
fundsansvar.

Redeggorelse for det underreprasenterede

ken iht. ARL §99b

I henhold til arsregnskabsloven har Nordic Travel
Group en starrelse og kanssammensztning, hvor
virksomheden er omfattet af kravene om at rappor-
tere om og oge andelen af det underrepraesenterede
ken.
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Unusual events

The financial position at 31 December 2016 of the
Company and the results of the activities of the
Company for the financial year for 2016 have not
been affected by any unusual events.

Special risks — operating risks and financial
risks

Operation

Besides the exposure related to the Group’s busi-
ness such as matters influencing customers’ travel
patterns, the Group is not exposed to any unusual
risks.

Currency risks

The Group is not exposed to any material risks in
relation to foreign currency. The Group’s revenue
and costs are primarily settled in EUR and DKK.

Statement on corporate social responsibility
under section 99(a) of the Danish Financial
Statements Act

The Group has no formal CSR policies.

Statement on the under-represented gender
under section 99(b) of the Danish Financial
Statements Act

According to the Danish Financial Statements Act,
the size of the Nordic Travel Group and its gender
representation subject the Company to the re-
quirements for reporting on and increasing the rep-
resentation of the under-represented gender.

12



Ledelsesberetning
Management’s Review

Det gverste ledelsesorgan (direktionen) bestar kun
af to personer, hvorfor Nordic Travel Group ikke
har opsat maltal jf. SEL §139a. Ingen af koncernens
ovrige selskaber er i kraft af deres storrelse omfat-
tet af ARL §9gb.

Pa koncernens gvrige ledelsesniveauer har Nordic
Travel Group allerede opnaet ligelig fordeling af
mend og kvinder, hvorfor koncernen er fritaget for
at opstille en politik for ggning af det underrepree-
senterede kon.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pa bedemmelsen af
regnskabet.

pwc

The supreme governing body (the Executive Board)
has only two members, therefore, the Nordic Travel
Group has not determined any target, see section
139(a) of the Danish Companies Act. Due to their
size, none of the Group’s other enterprises are sub-
ject to section 99(b) of the Danish Financial State-
ments Act.

The Nordic Travel Group has already obtained a
balanced representation of men and women on the
Group’s other executive levels and, consequently,
the Group is exempt from laying down a policy for
improvement of the representation of the under-
represented gender.

Subsequent events

No events materially affecting the assessment of the
Financial Statement have occurred after the bal-
ance sheet date.

13



Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
DKK DKK DKK DKK
Nettoomsaetning 1 50.663.972 348.879.696 0 0
Revenue
Omkostninger til rvarer og hjeelpematerialer -29.914.021 -243.211.898 0 0
Expenses for raw materials and consumables
Andre eksterne omkostninger -6.803.169 -19.652.921 -459.926 -64.607
Other external expenses
Bruttoresultat 13.946.782 86.014.877 -459.926 -64.607
Gross profit
Personaleomkostninger 2 -11.380.816 -30.717.055 0 0
Staff expenses
Andre driftsindtaegter 138.029.958 0 138.029.958 0
Other income
Andre driftsomkostninger -542.410 0 0 0
Other expenses
Af- og nedskrivninger pa anleegsaktiver 3 -11.804.547 -30.354.447 -395.467 -131.824
Depreciation, amortisation and impairment of fixed
assets
Resultat fgr finansielle poster 128.248.966 24.943.375 137.174.565 -196.431
Profit before financial income and expenses
Resultat af kapitalandele i
dattervirksomheder 4 0 0 -7.368.945 11.757.672
Income from investments in subsidiaries
Resultat af kapitalandele i associerede
virksomheder 5 -206.705 753.005 -206.705 753.005
Income from investments in associates
Finansielle indtaegter 6 267.910 138.139 79.640 192.719
Financial income
Finansielle omkostninger 7 -3.718.470 -7.341.551 -141.350 -334.285
Financial expenses
Resultat for skat 124.591.702 18.492.968 129.537.205 12.172.680
Profit before tax
Skat af arets resultat 8 -43.521 -3.217.087 0 46.627
Tax on profit for the year
Arets resultat 124.548.181 15.275.881 129.537.205 12.219.307

Net profit for the year
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Koncern Moderselskab
Parent Company
Note 2016 2015 2016 2015
DKK DKK DKK DKK
Goodwill 1.915.401 0 395.467
Goodwill
Udviklingsprojekter 2.235.555 0 0
Development projects
Immaterielle anlaegsaktiver 10 4.150.956 0 395.467
Intangible assets
Grunde og bygninger 7.477.909 0 0
Land and buildings
Andre anleeg, driftsmateriel og inventar 150.402.669 0 0
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver 11 157.880.578 0 0
Property, plant and equipment
Kapitalandele i dattervirksomheder 12 0 1.832.110 63.019.322
Investments in subsidiaries
Kapitalandele i associerede virksomheder 12 2.681.237 0 2.681.237
Investments in associates
Deposita 12 5.000 0 0
Deposits
Tilgodehavende kapitalindskud 186.563 0 0
Receivables from capital contribution
Finansielle anleegsaktiver 2.872.800 1.832.110 65.700.559
Fixed asset investments
Anlaegsaktiver 164.904.334 1.832.110 66.096.026

Fixed assets
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Balance 31. december
Balance Sheet 31 December

Aktiver (fortsat)
Assets (continued)

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
DKK DKK DKK DKK
Tilgodehavende fra salg 0 5.211.032 0 0
Trade receivables
Tilgodehavender hos tilknyttede
virksomheder 0 0 0 653.660
Receivables from group enterprises
Andre tilgodehavender 13 14.296.881 11.561.373 14.199.609 1.785.480
Other receivables
Tilgodehavende selskabsskat 390.199 0 618.199 1.072.627
Corporate tax
Udskudt skatteaktiv 15 0 368.050 0 0
Deferred tax asset
Periodeafgraensningsposter 0 5.381.298 0 0
Prepayments
Tilgodehavender 14.687.080 22.521.753 14.817.808 3.511.767
Receivables
Veerdipapirer 0 747.070 0 0
Currrent asset investments
Likvide beholdninger 7.688.884 25.197.782 6.290.303 49.661
Cash at bank and in hand
Omseaetningsaktiver 22.375.964 48.466.605 21.108.111 3.561.428
Current assets
Aktiver 22.375.964 213.370.939 22.940.221 69.657.454

Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2016 2015 2016 2015
DKK DKK DKK DKK
Selskabskapital 200.000 200.000 200.000 200.000
Share capital
Reserve for nettoopskrivning efter den indre
veerdis metode 0 0 0 39.844.032
Reserve for net revaluation under the equity
method
Overfgrt resultat 19.707.669 55.100.165 19.707.670 15.256.133
Retained earnings
Foresl&et udbytte for regnskabsaret 0 6.000.000 0 6.000.000
Proposed dividend for the year
Egenkapital henfart til kapitalejere af
moderselskabet 19.907.669 61.300.165 19.907.670 61.300.165
Equity attributable to capital owners of the
parent company
Minoritetsinteresser 0 17.871.145 0 0
Minority interests
Egenkapital 19.907.669 79.171.309 19.907.670 61.300.165
Equity
Henseettelse til udskudt skat 15 156.484 0 156.484 156.484
Provision for deferred tax
Hensatte forpligtelser 156.484 0 156.484 156.484
Provisions
Prioritetsgeeld 0 2.883.239 0 0
Mortgage loans
Bankgeeld 0 2.574.310 0 0
Credit institutions
Leasinggeeld 0 44.592.773 0 0
Lease debt
Langfristede geeldsforpligtelser 16 0 50.050.322 0 0

Long-term debt
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Balance 31. december
Balance Sheet 31 December

Passiver (fortsat)
Liabilities and equity (continued)

Note

Koncern

Group

Moderselskab
Parent Company

2016

2015

2016

2015

Prioritetsgeeld, kortfristet del
Mortgage loans, short-term

Bankgeeld, kortfristet del

Credit institutions, short-term
Leasinggeeld, kortfristet del

Lease debt, short-term

Bankgeeld

Credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgr af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises
Geeld til tilknyttede virksomheder,
selskabsskat

Payables to group enterprises, corporate tax
Geeld til associerede virksomheder
Payables to associates

Skyldig selskabsskat

Corporate tax

Anden geeld

Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Geeldsforpligtelser
Debt

Passiver

Liabilities and equity

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting
Pantseetninger og sikkerhedsstillelser
Mortgage and securities

Eventualforpligtelser

Contingent liabilities

Neertstdende parter og ejerforhold

Related parties and ownership

16

16

16

17

18

19

20

DKK

137.828

2.173.983

DKK

221.549

2.471.137

25.537.729

3.020.402

34.700.505

9.470.635

1.019.218

1.312.378

6.395.755

DKK

10.000

464.084

228.000

2.173.983

DKK

10.000

7.962.805

228.000

2.311.811

84.149.308

2.876.067

8.200.805

2.311.811

134.199.630

2.876.067

8.200.805

22.375.964

213.370.939

22.940.221

69.657.454
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Egenkapitalopgerelse

Koncern

Koncern
Group

Egenkapital 1. januar
Equity at 1 January
Betalt udbytte
Dividend paid

Valutakursregulering vedrgrende
selvsteendige udenlandske enheder

Exchange adjustments from individual foreign
units

Arets resultat

Net profit for the year

@vrige egenkapitalbevaegelser
Other equity movements
Egenkapital 31. december
Equity at 31 December

Moderselskab

Moderselskab

Parent Company

Egenkapital 1. januar
Equity at 1 January

Betalt udbytte

Dividend paid

Arets resultat

Net profit for the year
Egenkapital 31. december
Equity at 31 December

Reserve for Moder-
nettoopskriv- selskabets
ning efter den aktionaerers
Selskabs- indre veerdis Foreslaet andel af Minoritets-
kapital metode Overfart resultat udbytte egenkapitalen interesser | alt
Share capital Reserve for net Retained Proposed Parent company Minority Total
revaluation earnings dividend stockholders interests
under the equity share of the
method eauity
DKK DKK DKK DKK DKK DKK DKK
200.000 0 55.100.165 6.000.000 61.300.165 17.871.145 79.171.309
0 0 -164.929.700 -6.000.000 -170.929.700 0 -170.929.700
0 0 0 0 0 -30.870 -30.870
0 0 129.537.204 0 129.537.204 -4.989.023 124.548.181
0 0 0 0 0 -12.851.252 -12.851.252
200.000 0 19.707.669 0 19.907.669 0 19.907.667
Reserve for
nettoopskriv-
ning efter den
Selskabs- indre veerdis Foreslaet
kapital metode Overfart resultat udbytte lalt
Share capital Reserve for net Retained Proposed Total
revaluation earnings dividend
under the equity
method
DKK DKK DKK DKK DKK
200.000 39.844.032 15.256.133 6.000.000 61.300.165
0 0 -164.929.700 -6.000.000 -170.929.700
0 -39.844.032 169.381.237 0 129.537.205
200.000 0 19.707.670 0 19.907.670
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Pengestromsopgorelse for koncernen 1. januar - 31. december
Consolidated Cash Flow Statement 1 January - 31 December

Arets resultat

Net profit for the year

AEndring i minoritetsinteresser
Change in minority interests
Reguleringer

Adjustments

AEndring i driftskapital

Change in working capital

Pengestrgmme fra drift for finansielle poster

Cash flows from operating before financial income and expenses

Renteindbetalinger og lignende
Financial income
Renteudbetalinger og lignende

Financial expenses

Pengestrgmme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat

Corporation tax paid

Pengestrgamme fra driftsaktivitet

Cash flows from operating activities

Kgb af immaterielle anlaegsaktiver
Purchase of intangible assets

Kgb af materielle anlaegsaktiver

Purchase of property, plant and equipment
Salg af materielle anlaegsaktiver

Sale of property, plant and equipment

Salg af finansielle aktiver

Sale of financial assets

Salg af dattervirksomheder og aktiviteter
Sale og subsidiaries and activities

Kgb og salg af veerdipapir

Purchase and sale of current asset investments
Kursregulering pa aktioneertilgodehavende

Exchange adjustment shareholder receivables

Pengestrgmme fra investeringsaktivitet

Cash flows from investing activities

2016 2015
DKK DKK

124.548.181 12.219.307

0 3.056.574

-122.731.330 40.021.941

218.462 4.336.215

2.035.312 59.634.037

267.910 138.139

-3.718.470 -7.341.551

-1.415.247 52.430.625

0 -2.168.754

-1.415.247 50.261.871

0 -1.073.526

0  -46.975.781

2.371.574 1.787.267

-206.705 0

152.298.402 0

0 1.138.179

0 -473

154.463.271  -45.124.334
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Pengestromsopgorelse for koncernen 1. januar - 31. december
Consolidated Cash Flow Statement 1 January - 31 December

Optagelsel/tilbagebetaling af geeld
Raising/repayment of mortgage loans
Modtaget udbytte

Dividend received

Betalt udbytte

Dividend paid

Pengestrgmme fra finansieringsaktivitet

Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 1. januar
Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equivalents at 31 December

Note 2016 2015
DKK DKK

0 5.004.610
372.778 326.342
-170.929.700 -2.200.000
-170.556.922 3.130.952
-17.508.898 8.268.489
25.197.782 16.929.293
7.688.884 25.197.782
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Noter til arsrapporten
Notes to the Annual Report

1 Nettoomsztning

Revenue

2016 Danmark EU/E@S I alt
Denmark EU/EEA Total

Salg af rejser 26.211.621 24.452.351 50.663.972

Sales of travels

Nettoomsaetning i alt 26.211.621 24.452.351 50.663.972

Total revenue

2015 Danmark EU/E@S I alt
Denmark EU/EEA Total

Salg af rejser 145.739.645 200.242.849 345.982.494

Sales of travels

Nettoomsaetning i alt 145.739.645 200.242.849 345.982.494

Total revenue

Salg af rejser udgar udlejning af mobilehomes, formidling af hoteller, flybilletter mv.
Sales of travels consist of accomodation of mobilehomes, dissemination of hotels, fligth tigets etc.

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
2 Personaleomkostninger DKK DKK DKK DKK
Staff expenses
Personaleomkostninger er opgjort séledes:
Staff expenses is distributed as follows:
Lgnninger og gager 9.473.783 23.523.595 0 0
Salaries and wages
Pensionsomkostninger 384.843 860.746 0 0
Pensions
Andre omkostninger til social sikring 1.296.005 3.388.591 0 0
Social security expenses
Andre personaleomkostninger 226.186 2.944.123 0 0
Other staff expenses
| alt 11.380.816 30.717.055 0 0
Total
Gennemsnitligt antal beskeeftigede
medarbejdere 44 134 0 0
Average number of employees
Vederlag til direktionen 831.325 1.966.942 0 0

Remuneration to the Executive Board

Der er i moderselskabet ikke udbetalt Iznninger og gager i regnskabsaret.
In the Parent Company no salaries and wages has been paid in the year.



Noter til arsrapporten
Notes to the Annual Report

Koncern Moderselskab
Group Parent Company

2016 2015 2016 2015

DKK DKK DKK DKK
3 Af- og nedskrivninger pa
anlaegsaktiver

Depreciation, amortisation and
impairment losses on fixed assets

Goodwill 395.467 705.496 395.467 131.824
Goodwill

Udviklingsprojekter 0 1.050.101 0 0
Development projects

Grunde og bygninger 36.740 150.912 0 0
Land and buildings

Andre anlaeg, driftsmateriel og inventar 6.150.420 27.318.233 0 0
Other fixtures and fittings, tools and equipment

Tab ved salg af anleegsaktiver 5.221.919 1.129.705 0 0

Loss on sale of fixed assets

| alt 11.804.547 30.354.447 395.467 131.824

Total

4 Resultat af kapitalandele i
dattervirksomheder

Income from investments in
subsidiaries

Andel af overskud i dattervirksomheder 0 0 -7.368.945 11.757.672

Share of profits of subsidiaries

| alt 0 0 -7.368.945 11.757.672

Total

5 Resultat af kapitalandele i
associerede virksomheder
Income from investments in
associates

Andel af overskud i associerede

virksomheder 0 753.005 0 753.005
Share of profits of associates

Avance ved salg af associerede

virksomheder -206.705 0 -206.705 0

Loss on sale of associates

| alt -206.705 753.005 -206.705 753.005

Total



Noter til arsrapporten
Notes to the Annual Report

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
DKK DKK DKK DKK
6 Finansielle indtzegter
Financial income
Renteindteegter tilknyttede virksomheder 0 0 79.640 192.706
Interest received from group enterprises
Andre finansielle indteegter 267.910 138.139 0 13
Other financial income
I alt 267.910 138.139 79.640 192.719
Total
7 Finansielle omkostninger
Financial expense
Renteomkostninger tilknyttede virksomheder 0 0 141.464 326.523
Interest paid to group enterprises
Renteomkostninger associerede virksomhedel 0 0 0 0
Interest paid to associates
Andre finansielle omkostninger 3.718.470 7.341.551 -114 7.762
Other financial expense
I alt 3.718.470 7.341.551 141.350 334.285
Total
8 Skat af arets resultat
Tax on profit for the year
Arets aktuelle skat 43.521 3.246.579 0 -46.627
Current tax for the year
Arets udskudte skat 0 -29.492 0 0
Deferred tax for the year
Arets skat i alt 43.521 3.217.087 0 -46.627

Total tax for the year



Noter til arsrapporten
Notes to the Annual Report

9 Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distrubution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Betalt ekstraordinaert udbytte

Paid extraordinary dividend
Reserve for nettoopskrivning efter den
indre veerdis metode

Reserve for net revaluation under the equity method

Minoritetsinteressers andel af
dattervirksomheders resultat

Minority interests' share of net profit of subsidiaries

Overfgrt resultat
Net profit carry forward

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
DKK DKK DKK DKK
0 6.000.000 0 6.000.000
164.929.700 0 164.929.700 0
0 0 -39.844.032 9.880.486
-4.989.023 -3.056.574 0 0
-35.392.496 12.332.455 4.451.537 -3.661.179
124.548.181 15.275.881 129.537.205 12.219.307
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Noter til arsrapporten
Notes to the Annual Report

10 Immaterielle anlaegsaktiver
Intangible assets

Koncern Goodwill Udviklings-

Group projekter
Goodwill Development

projects
DKK DKK

Kostpris 1. januar 7.060.609 16.192.195

Cost at 1 January

Afgange i arets Igb -7.060.609 -16.192.195

Disposals during the year

Kostpris 31. december 0 0

Cost at 31 December

Af- og nedskrivninger 1. januar 5.145.208 13.956.640
Amortisation and impairment losses at 1 January

Arets afskrivninger 395.467 0
Amortisation for the year

Tilbagefarte af- og nedskrivninger pa afhaendede aktiver -5.540.675 -13.956.640

Reversal of depreciation and impaiment losses of disposals for the year

Af- og nedskrivninger 31. december 0 0

Amortisation and impairment losses at 31 December

Regnskabsmaessig vaerdi 31. december 0 0

Carrying amount at 31 December

Moderselskab Goodwill

Parent Company Goodwill
DKK

Kostpris 1. januar 1.318.235

Cost at 1 January

Tilgang i arets lgb 0

Additions during the year

Afgang i arets lgb -1.318.235

Disposals during the year

Kostpris 31. december 0

Cost at 31 December

Af- og nedskrivninger 1. januar 922.768
Amortisation and impairment losses at 1 January
Tilbagefarte af- og nedskrivninger pa afhaendede aktiver -922.768

Reversal of depreciation and impaiment losses of disposals for the year

Af- og nedskrivninger 31. december 0

Amortisation and impairment losses at 31 December

Regnskabsmaessig vaerdi 31. december 0

Carrying amount at 31 December



Noter til arsrapporten
Notes to the Annual Report

11 Materielle anlaegsaktiver
Property, plant and equipment

Koncern Grunde og Andre anleeg,
Group bygninger driftsmateriel
og inventar
Land and Other fixtures
buildings and fittings,
tools and
equipment
DKK DKK
Kostpris 1. januar 9.738.068 251.900.574
Cost at 1 January
Tilgang i arets lgb 0 0
Additions during the year
Afgang i arets lgb -9.738.068  -251.900.574
Disposals during the year
Kursregulering 0 0

Exchange adjustments

Kostpris 31. december 0 0

Cost at 31 December

Af- og nedskrivninger 1. januar 2.260.159 101.497.905
Depreciation and impairment losses at 1 January

Arets afskrivninger 36.740 63.752
Depreciation for the year

Tilbagefarte af- og nedskrivninger pa afhaendede aktiver -2.296.899  -101.561.656
Reversal of depreciation and impaiment losses of disposals for the year

Kursregulering 0 0

Exchange adjustments

Af- og nedskrivninger 31. december 0 0

Depreciation and impairment losses at 31 December

Regnskabsmaessig veerdi 31. december 0 0

Carrying amount at 31 December

12 Finansielle anlaegsaktiver
Fixed assets investments

Koncern Deposita

Group Deposits
DKK

Kostpris 1. januar 5.000

Cost at 1 January

Afgang i arets lgb -5.000

Disposals during the year

Kostpris 31. december 0
Cost at 31 December



Noter til arsrapporten
Notes to the Annual Report

12 Finansielle anlaegsaktiver

Fixed assets investments

Kapitalandele i dattervirksomheder Moderselskab
Investments in subsidiaries Parent Company
2016 2015
DKK DKK
Kostpris 1. januar 24.697.150 24.697.150
Cost at 1 January
Tilgang i arets lgb 0 0
Additions during the year
Afgang i arets lgb -19.172.150 0

Disposals during the year

Kostpris 31. december 5.525.000 24.697.150

Cost at 31 December

Reguleringer, primo 38.322.172 28.839.762
Adjustments at 1 January

Valutakursregulering og lovpligtig reserver, udenlandske 0 524.738
Exchange adjustments and statutory reserves, foreign

Arets resultat -7.368.945 11.757.672
Net profit for the year

Modtaget udbytte -2.910.000 -2.800.000
Dividend paid

Afgang i aret -31.736.117 0

Disposals during the year

Reguleringer, ultimo -3.692.890 38.322.172

Adjustments at 31 December

Regnskabsmaeessig veerdi, ultimo 1.832.110 63.019.322

Carrying amount at 31 December

Kapitalandele i dattervirksomheder specificeres séledes:
Investments in subsidiaries are specified as follows:

Navn Hjemsted Selskabs- Stemme- og
kapital ejerandel
Name Registered Share capital Ownership
office share
DANSK FRI FERIE A/S* Brgndby, Danmark / Denmark  TDKK 500 0,00%
Camping-Direct ApS Brgndby, Danmark / Denmark  TDKK 126 100,00%
FRIFERIE.DK FORMIDLING ApS* Brgndby, Danmark / Denmark  TDKK 200 0,00%
Do It ApS* Brgndby, Danmark / Denmark  TDKK 126 0,00%
Holiday-Direct AS** Norge / Norway TNOK 100 0,00%
Dansk Fri Ferie AB** Sverige / Sweden TSEK 100 0,00%
European Camping Group B.V.* Holland / The Netherlands TEUR 90 0,00%

* Datterselskaberne er solgt pr. 14. juni 2016
* The subsidiaries are sold as of 14 June 2016.
** Datterselskaberne er solgt pr. 15. juli 2016
** The subsidiaries are sold as of 15 July 2016.



Noter til arsrapporten
Notes to the Annual Report

12 Finansielle anlaegsaktiver (fortsat)

Fixed assets investments (continued)

Kapitalandele i associerede virksomheder Koncern Moderselskab
Investments in associates Group Parent Company
2016 2015 2016 2015
DKK DKK DKK DKK
Kostpris 1. januar 1.159.377 1.306.075 1.159.377 1.159.377
Cost at 1 January
Tilgang i arets lgb 0 0 0 0
Additions during the year
Afgang i arets lgb -1.159.377 -146.698 -1.159.377 0

Disposals during the year

Kostpris 31. december 0 1.159.377 0 1.159.377

Cost at 31 December

Veerdireguleringer 1. januar 1.521.860 1.123.784 1.521.860 1.123.784
Value adjustments at 1 January

Valutakursregulering 0 -28.587 0 -28.587
Exchange adjustments

Arets resultat 0 753.005 0 753.005
Net profit for the year

Afgang i arets lgb -1.149.082 -1.149.082 0
Disposals during the year

Betalt udbytte -372.778 -326.342 -372.778 -326.342
Dividend paid

Veerdireguleringer 31. december 0 1.521.860 0 1.521.860

Value adjustments at 31 December

Regnskabsmaessig vaerdi 31. december 0 2.681.237 0 2.681.237

Carrying amount at 31 December

Kapitalandele i associerede virksomheder i moderselskab specificeres saledes:
Investments in associates from Parent Company are specified as follows:

Navn Hjemsted Selskabs- Stemme- og Resultat
kapital ejerandel
Name Registered Share capital Ownership Net profit
office share
Frankrig /
SARL GRUPETTO France TEUR 682 0,0% T.EUR 251

Alle udenlandske dattervirksomheder og associerede virksomheder er indregnet og mélt som selvstaendige
enheder. SARL GRUPETTO er solgt pr. 15. juli 2016

All foreign subsidiaries and associates are recognised and measured as individual units. SARL GRUPETTO is sold as of 15
July 2016.



Noter til arsrapporten
Notes to the Annual Report

13 Andre tilgodehavender
Other receivables

Andre tilgodehavender bestar af tilgodehavende earn-out aftale i forbindelse med salget af European Camping
Group B.V. Der pagar pt. Forhandlinger med kagber omkring den endelige afregning heraf, hvorfor det

indregnede belgb er ledelsens bedste skan.

Other receivables comprise receivable from earn-out agreement from the sale of European Camping Group B.V.
Negotiations are currently beeing held to agree on the final settlement, hence the recognized amount is mangements best

estimate.
14 Egenkapital
Equity

Anpartskapitalen bestar af 2.000 anparter & nominelt DKK 100.
The Share Capital consists of 2,000 shares of a nominal value of DKK 100.

Koncern Moderselskab
Group Parent Company
2016 2015 2016 2015
DKK DKK DKK DKK
15 Henseattelse til udskudt skat
Provision for deferred tax
Udskudt skat 1. januar -324.050 -338.075 156.484 156.484
Deferred tax at 1 January
Arets regulering 480.534 -29.492 0 0
Provision for the year
Udskudt skat 31. december 156.484 -367.567 156.484 156.484
Deferred tax at 31 December
Henseettelsen til udskudt skat kan specificeres
saledes:
Provision for deferred tax are specified as follows:
Immaterielle anleegsaktiver 0 28.554 0 0
Intangible assets
Materielle anleegsaktiver 0 -497.067 0 0
Property, plant and equipment
Anden geeld 156.484 156.484 156.484 156.484
Other payables
Laneomkostninger 0 -12.021 0 0
Amortization
Tax loss
Regnskabsmaessig vaerdi 156.484 -324.050 156.484 156.484

Carrying amount at 31 December
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Langfristede galdsforpligtelser
Long-term debt

Geeldsforpligtelserne forfalder efter nedenstdende orden:
Debt is due after the following order:

Efter 5 ar

After 5 years

Mellem 1 og 5 &r
Between 1 and 5 years
Langfristet del
Long-term part of debt
Inden for 1 &r

Within 1 year

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Revisionshonorar til PricewaterhouseCoopers
Audit fee to PricewaterhouseCoopers

Andre erkleeringsopgaver med sikkerhed
Other assurance engagements

Skatter&dgivning

Tax advisory services

Andre ydelser

Non-audit services

Koncern
Group
2016 2015
DKK DKK
0 1.970.411

0 48.079.911

0 50.050.322

0 28.230.415

0 78.280.737

36.500 145.000
151.581 12.000
10.000 20.000
54.000 57.000
252.081 234.000
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Pantsztninger og sikkerhedsstillelser
Mortgage and securities

Koncern
Group

Der er overfor Rejsegarantifonden stillet garanti p& DKK 1 million. Til sikkerhed for garantien er deponeret DKK

1.110.000 pé en sikringskonto pr. 31. december 2016.
A guarantee of DKK 1 million has been placed towards the Danish Travel Guarantee Fund. As pledge for the guarantee a
deposit has been placed on a security account amounting to DKK 1,110,000 as of 31 December 2016.

Eventualforpligtelser
Contingent liabilities

Koncern
Group

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst for tidligere
indkomstar.
The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.

Moderselskab
Parent Company

Der er afgivet selvskyldnerkaution overfor datterselskabet, DANSK FRI FERIE s engagement med
pengeinstitut. Der er et positivt indestdende pa engagementet pr. 31. december 2016.

The Company has issued guarantee of payment for the subsidiary DANSK FRI FERIE's engagement with bankers.
The engagement with the bank is positive as of 31 December 2016.

Nezrtstaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Anker Holding ApS, Rgdovre, Danmark / Denmark Anpartshaver
Shareholder
Jaks Holding ApS, Espergeerde, Danmark / Denmark Anpartshaver
Shareholder
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Pengestromsopgorelse - reguleringer
Cash Flow Statement - adjustments

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expense

Af- og nedskrivninger p& immaterielle og materielle anlaegsaktiver
samt avance ved afhaendelse af anleegsaktiver

Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment including gains and losses on the sale of fixed assets
Resultat af kapitalandele i associerede virksomheder

Income from investments in associates

Gevinst ved salg af datterselskaber

Profit at sale of subsidiaries

Skat af arets resultat

Tax on profit for the year

| alt
Total

Pengestromsopgorelse - ndring i driftskapital
Cash Flow Statement - change in working capital

AEndring i tilgodehavender

Change in receivables

Tilgodehavende fra salg af aktiviteter
Receivable from sale of activities
/AEndring i leverandgrer m.v.

Change in payables

| alt
Total

Koncern
Group

2016 2015

DKK DKK
-267.910 -138.139
3.718.470 7.341.551
11.804.547 30.354.447
0 -753.005
-138.029.958 0
43.521 3.217.087
-122.731.330 40.021.941
-11.928.488 -8.030.284
14.123.309 0
-1.976.359 12.366.499
218.462 4.336.215
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Nordic Travel Group ApS for 2016
er udarbejdet i overensstemmelse med &rsregn-
skabslovens bestemmelser for store virksomheder i
regnskabsklasse C.

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

Arsregnskab for 2016 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt
med, at de indtjenes. Herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser,
der males til dagsveerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopgerelsen alle om-
kostninger, der er atholdt for at opné arets indtje-
ning, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge
af endrede regnskabsmeessige skon af belgb, der
tidligere har vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles péalideligt.

Forpligtelser indregnes i balancen, nér det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pélide-
ligt.

Ved forste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Basis of Preparation

Financial Statements of Nordic Travel Group ApS
for 2016 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2016 are presented in
DKK.

Recognition and measurement

Revenues are recognized in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair value
or amortised cost are recognized. Moreover, all ex-
penses incurred to achieve the earnings for the year
are recognized in the income statement, including
depreciation, amortisation, impairment losses and
provisions as well as reversals due to changed ac-
counting estimates of amounts that have previously
been recognized in the income statement.

Assets are recognized in the balance sheet when it
is probable that future economic benefits attributa-
ble to the asset will flow to the Company, and the
value of the asset can be measured reliably.

Liabilities are recognized in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the liabil-
ity can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Accounting Policies

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet, Nor-
dic Travel Group ApS samt virksomheder, hvori
moderselskabet direkte eller indirekte besidder
flertallet af stemmerettighederne eller, hvori mo-
derselskabet gennem aktiebesiddelse eller pa anden
made har en bestemmende indflydelse. Virksom-
heder, hvori koncernen besidder mellem 20% og
50% af stemmerettighederne og udever betydelig
men ikke bestemmende indflydelse, betragtes som
associerede virksomheder.

Virksomheder, som selskabet leder sammen med
andre virksomheder, pro rata konsolideres i kon-
cernregnskabet ved brug af samme metoder som
ved konsolidering af dattervirksomheder.

Dattervirksomheder, der ikke tidligere har indgaet i
konsolideringen og som udelukkende besiddes med
henblik pa overdragelse, holdes ude fra konsolide-
ringen.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtaegter og om-
kostninger, aktiebesiddelser, udbytter og mellem-
vaerender samt realiserede og urealiserede interne
gevinster og tab ved transaktioner mellem de kon-
soliderede virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmaessige
indre veerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Nordic Travel Group ApS,
and subsidiaries in which the Parent Company di-
rectly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
share ownership or otherwise, exercises control.
Enterprises in which the Group holds between 20%
and 50% of the votes and exercises significant in-
fluence but not control are classified as associates.

Companies, in which the Parent Company leads
together with other companies, is pro rata consoli-
dated in the Consolidated Financial Statement by
use of the same methods as in consolidation of sub-
sidiaries.

Subsidiaries, which previously have not been a part
of the consolidation and which is held solely with
the opportunity of transfer are excluded from the
consolidation.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
intercompany accounts as well as of realised and
unrealised profits and losses on transactions be-
tween the consolidated entitites.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidiar-
ies stated at the time of consolidation.
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Ved keb af dattervirksomheder opggres pa anskaf-
felsestidspunktet forskellen mellem kostprisen og
den regnskabsmaessige indre veerdi i den kebte
virksomhed, efter at de enkelte aktiver og forplig-
telser er reguleret til dagsvaerdi (overtagelsesmeto-
den). Herunder fradrages eventuelle besluttede
omstruktureringshensattelser vedrgrende den
overtagne virksomhed, safremt omstruktureringen
er offentliggjort. Resterende positive forskelsbelab
indregnes i balancen under immaterielle anleegsak-
tiver som goodwill, der afskrives lineert i resultat-
opgarelsen over forventet brugstid, dog hgjst over
10 ar. Resterende negative forskelsbelgb indregnes
ibalancen under periodeafgrensningsposter som
negativ goodwill. Belgb, der kan henfores til forven-
tede tab eller omkostninger, indregnes som indteegt
iresultatopggrelsen i takt med, at de forhold, der
ligger til grund herfor, realiseres.

Af negativ goodwill, der ikke relaterer sig til forven-
tede tab eller omkostninger, indregnes et belgb sva-
rende til dagsvaerdien af ikke-monetere aktiver i
resultatopgerelsen over de ikke-monetere aktivers
gennemsnitlige levetid.

Positive og negative forskelsbelgb fra erhvervede
virksomheder kan, som falge af 2endring i indreg-
ning og maling af nettoaktiver, reguleres indtil ud-
gangen af det regnskabsar, der folger efter anskaf-
felsesaret. Disse reguleringer afspejler sig samtidig
iveerdien af goodwill eller negativ goodwill, herun-
der i allerede foretagne afskrivninger.

On acquisition of subsidiaries, the difference be-
tween cost and net asset value of the enterprise ac-
quired is determined at the date of acquisition after
the individual assets and liabilities having been ad-
justed to fair value (the purchase method). This
includes allowing for any restructuring provisions
determined in relation to the enterprise acquired.
Any remaining positive differences are recognized
in intangible assets in the balance sheet as good-
will, which is amortised in the income statement on
a straightline basis over its estimated useful life,
but not exceeding 10 years. Any remaining negative
differences are recognized in deferred income in
the balance sheet as negative goodwill. Amounts
attributable to expected losses or expenses are rec-
ognized as income in the income statement as the
affairs and conditions to which the amounts relate
materialise.

Negative goodwill not related to expected losses or
expenses is recognized at an amount equal to the
fair value of non-monetary assets in the income
statement over the average useful life of the non-
monetary assets.

Positive and negative differences from enterprises
acquired may, due to changes to the recognition
and measurement of net assets, be adjusted until
the end of the financial year following the year of
acquisition. These adjustments are also reflected in
the value of goodwill or negative goodwill, includ-
ing in amortisation already made.
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Valutaomregning

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstéar
mellem transaktionsdagens kurs og kursen pé beta-
lingsdagen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, gald og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finan-
siel post.

Resultatopgerelsen for udenlandske dattervirk-
somheder og associerede virksomheder, der er
selvstendige enheder, omregnes til transaktions-
dagens kurs eller en tilnaermet gennemsnitskurs.
Balanceposterne omregnes til balancedagens kurs.
Valutakursreguleringer, der opstér ved omregning
af egenkapitaler primo aret og valutakursregulerin-
ger, der opstér som fglge af omregning af resultat-
opgorelsen til balancedagens kurs, indregnes direk-
te i egenkapitalen.

Ved afhendelse af en selvstaendig udenlandsk dat-
tervirksomhed indregnes den akkumulerede kurs-
regulering i resultatopgerelsen sammen med gevin-
sten eller tabet.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Gains and losses arising due to differences between
the transaction date rates and the rates at the dates
of payment are recognized in financial income and
expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences be-
tween the exchange rates at the balance sheet date
and the transaction date rates are recognized in
financial income and expenses in the income
statement.

Income statements of foreign subsidiaries and as-
sociates that are separate legal entities are translat-
ed at transaction date rates or approximated aver-
age exchange rates. Balance sheet items are trans-
lated at the exchange rates at the balance sheet
date. Exchange adjustments arising on the transla-
tion of the opening equity and exchange adjust-
ments arising from the translation of the income
statements at the exchange rates at the balance
sheet date are recognized directly in equity.

On disposal of a foreign subsidiary the accumulated

exchange adjustment and profit/loss is recognized
in the income statement.
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Resultatopgerelsen
Nettoomsatning

Nettoomsatning ved udlejning af mobilehomes
indregnes i resultatopgerelsen, séfremt levering og
risikoovergang til kaber har fundet sted inden &rets
udgang. Nettoomsatning ved formidling af rejser
indregnes i resultatopgerelsen efter afrejsetids-
punktet.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til lokaler, salg, reklame, administration, tab pa
debitorer m.v.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i
forhold til selskabets hovedaktivitet, herunder
avance og tab ved salg af anleegsaktiver.

Af- og nedskrivning af materielle og imma-
terielle anlaegsaktiver

Af- og nedskrivning omfatter af- og nedskrivning
pé goodwill og materielle anlaegsaktiver. Afskriv-
ningerne er foretaget ud fra en lebende vurdering
af aktivernes afskrivningsforleb, brugstid og scrap-
veerdi.

Resultat af kapitalandele i dattervirksom-
heder og associerede virksomheder

I resultatopgerelsen indregnes den forholdsmaessi-
ge andel af resultat efter regulering af intern avan-
ce/tab for aret med fradrag af afskrivning af good-

will samt andel af selskabsskat under posterne "Re-

sultat af kapitalandele i dattervirksomheder” og
“Resultat af kapitalandele i associerede virksomhe-

2

der”.

Income Statement
Revenue

Revenue from rent of mobilehomes is recognized in
the income statement when delivery and transfer of
risk has been made before year end. Revenue from
sales of travels is recognized in the income state-
ment based on departure date.

Other external expenses

Other external expenses comprise expenses for
premises, sales, advertising, administration and
loss on debtors etc.

Other expenses

Other operating income and other operating ex-
penses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of fixed assets.

Amortisation, depreciation and impairment
losses on property, plant and equipment
and intangible assets

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of goodwill and property, plant and equip-
ment. Depreciation is based on a current assess-
ment of the assets depreciation period, time of use
and residual value.

Income from investments in subsidiaries
and associates

The items “Income from investments in subsidiar-
ies” and “Income from investments in associates” in
the income statement include the proportionate
share of the profit for the year after elimination of
intercompany profit/loss for the year and less
goodwill amortisation.
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Finansielle poster

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belab, der vedrerer
regnskabséret. Finansielle poster omfatter rente-
indteegter og -omkostninger, aktieudbytter, realise-
rede og urealiserede kursgevinster og -tab vedrg-
rende vaerdipapirer og transaktioner i fremmed
valuta, samt tilleeg og godtgarelse under aconto-
skatteordningen m.v.

Skat af arets resultat

Skat af drets resultat, som bestar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i re-
sultatopgerelsen med den del, der kan henferes til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen. Den skat, der indregnes i resultat-
opgorelsen, klassificeres som henholdsvis skat af
ordinar drift og skat af ekstraordinzre poster.

Zndring i udskudt skat som felge af eendringer i
skattesatser indregnes i resultatopgerelsen.

Moderselskabet og danske dattervirksomheder,
hvor der udeves bestemmende indflydelse, er sam-
beskattede. Skatteeffekten af sambeskatningen med
dattervirksomhederne fordeles pa savel overskuds-
som underskudsgivende danske virksomheder i
forhold til disses skattepligtige indkomster (fuld
fordeling med refusion vedrerende skattemaessige
underskud). De sambeskattede selskaber indgér i
acontoskatteordningen.

Financial income and expenses

Financial income and expenses are recognized in
the income statement with the amount that relates
to the financial period. Financial income and ex-
penses comprise interest, dividends, realised and
unrealised exchange adjustments, loss and price
adjustment of securities and foreign currency as
well as extra payments and repayment under the
onaccount taxation scheme etc.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable
to the profit for the year is recognized in the income
statement, whereas the tax attributable to equity
transactions is recognized directly in equity. The
tax recognized in the income statement is classified
as tax on ordinary activities and tax on extraordi-
nary items, respectively.

Any changes in deferred tax due to changes to tax
rates are recognized in the income statement.

The Parent Company and Danish subsidiaries,
where the Parent Company have controlling inter-
est are jointly taxed. The tax effect of the joint taxa-
tion with the subsidiaries is allocated to Danish
enterprises showing profits or losses in proportion
to their taxable incomes (full allocation with credit
for tax losses). The jointly taxed enterprises have
adopted the on-account taxation scheme.
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Balancen

Immaterielle anlaegsaktiver
Goodwill

Erhvervet goodwill males til kostpris med fradrag

af akkumulerede afskrivninger. Goodwill afskrives
lineaert over den gkonomiske brugstid, der er vur-
deret til 5-10 ar.

Udviklingsprojekter

Ombkostninger pa udviklingsprojekter omfatter ga-
ger, afskrivninger og andre omkostninger, der di-
rekte og indirekte kan henfares til selskabets udvik

lingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstraekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pévises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes
som immaterielle anlaegsaktiver, séfremt der er
tilstraekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening kan daekke produktions-,
salgs- og administrationsomkostninger samt selve
udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning i balancen, indregnes som omkost-
ninger i resultatopgerelsen, i takt med at omkost-
ningerne atholdes.

Aktiverede udviklingsomkostninger males til kost-
pris med fradrag af akkumulerede af- og nedskriv-
ninger eller genindvindingsveerdi, sifremt denne er
lavere.

Balance Sheet

Intangible assets
Goodwill

Goodwill acquired is measured at cost less accumu-
lated amortisation. Goodwill is amortised on a
straight-line basis over its useful life, which is as-
sessed at 5-10 years.

Development costs

Costs related to development projects consist of
salaries, depreciations and other costs, that directly
or indirectly relate to the Company’s development
activities.

Development projects that are clearly defined and
identifiable, where the technical utilization, suffi-
cient resources and a potential future market or
development opportunity in the Company can be
demonstrated and where the intention is to pro-
duce, introduce to the market or in other way use
the projects are recognized as intangible assets if
there is sufficient assurance of the capital value and
the development costs.

Development projects that do not meet the criteria
for capitalization are recognized as expenses in the
income statement as they occur.

Capitalised development costs are measured at the
lowest of cost less accumulated amortization and
the recoverable amount.
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Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for feerdiggorelsen lineaert over den
periode, hvori udviklingsarbejdet forventes at
frembringe skonomiske fordele.

Afskrivningsperioden udger 4 ar.

Materielle anlaegsaktiver

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

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klart til at blive taget i
brug.

Grunde og bygninger omvurderes hvert tredje ar til
dagsvaerdi pd grundlag af en ekstern vurdering. Op-
skrivningen og tilbagefarslen heraf med fradrag af
udskudt skat indregnes direkte pa egenkapitalen.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvaerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:
Bygninger 25-50 ar
Andre anleg, driftsmateriel og inventar 5-10 ar
Edb-udstyr 2 ar
Nyanskaffelser med en kostpris under DKK 12.600
omkostningsfores fuldt ud i anskaffelseséret.

Kapitalandele i dattervirksomheder og as-
socierede virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder indregnes og males efter den indre
veerdis metode.

Capitalised development costs are amortized from
the time of completion , Amortization is calculated
on a straight-line basis over the period where it is
expected that it will generate economic benefits for
the Company.

The amotization period is 4 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Land and buildings are revalued every third year at
fair value based on an external evaluation. The re-
valuation and the net reversal with deducted de-
ferred taxes are recognized in the equity respective-

ly.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Buildings 25-50 years
Other fixtures, fittings and tools 5-10 years
Edb-equipment 2 years

Assets costing less than DKK 12,600 are expensed
in the year of acquisition.

Investments in subsidiaries and associates

Investments in subsidiaries and associates are rec-
ognized and measured under the equity method.
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I balancen indregnes under posten "Kapitalandele i
dattervirksomheder"” og "Kapitalandele i associere-
de virksomheder” den forholdsmassige ejerandel af
virksomhedernes regnskabsmeessige indre vaerdi
opgjort med udgangspunkt i dagsvaerdien af de
identificerbare nettoaktiver pa anskaffelsestids-
punktet med fradrag eller tilleeg af urealiserede
koncerninterne avancer eller tab og med tilleeg af
resterende vardi af positiv forskelsvardi (goodwill)
og fradrag af en resterende negativ forskelsveerdi
(negativ goodwill).

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder og associerede virksomheder
henlegges via overskudsdisponeringen til "Reserve
for nettoopskrivning efter den indre vaerdis meto-
de" under egenkapitalen. Reserven reduceres med
udbytteudlodninger til moderselskabet og reguleres
med andre egenkapitalbevaegelser i dattervirksom-
hederne og de associerede virksomheder.

Dattervirksomheder og associerede virksomheder
med negativ regnskabsmeessig indre vaerdi indreg-
nes til DKK o. Har moderselskabet en retslig eller
en faktisk forpligtelse til at dekke virksomhedens
underbalance, indregnes en hensat forpligtelse her-
til.

Veardipapirer og kapitalandele

Veardipapirer og kapitalandele, indregnet under
omsatningsaktiver, omfatter barsnoterede obliga-
tioner og aktier, der males til dagsveerdien pé ba-
lancedagen. Dagsveerdien opgeres pa grundlag af
den senest noterede salgskurs.

Kursregulering indregnes i resultatopgerelsen som
en finansiel post.

The items “Investments in subsidiaries” and “In-
vestments in associates” in the balance sheet in-
clude the proportionate ownership share of the net
asset value of the enterprises calculated on the ba-
sis of the fair values of identifiable net assets at the
time of acquisition with deduction or addition of
unrealised intercompany profits or losses and with
addition of any remaining value of positive differ-
ences (goodwill) and deduction of any remaining
value of negative differences (negative goodwill).

The total net revaluation of investments in subsidi-
aries and associates is transferred upon distribu-
tion of profit to "Reserve for net revaluation under
the equity method" under equity. The reserve is
reduced by dividend distributed to the Parent
Company and adjusted for other equity movements
in subsidiaries and associates.

Subsidiaries and associates with a negative net as-
set value are recognized at DKK 0. Any legal or
constructive obligation of the Parent Company to
cover the negative balance of the enterprise is rec-
ognized in provisions.

Current asset investments

Current asset invest ments, which consist of listed
bonds and shares, are measured at their fair values
at the balance sheet date. Fair value is determined
on the basis of the latest quoted market price.

Price adjustments are recognized in the income
statement as a financial income or expense.
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Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsverdi, hvil-
ket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pé grundlag af en individuel vurde-
ring af de enkelte tilgodehavender samt for tilgode-
havender fra salg tillige med en generel nedskriv-
ning baseret pé selskabets erfaringer fra tidligere
ar.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat maéles efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmeessig og skattemeessig verdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skattevardien af
fremforselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Endring i udskudt skat,
som folge af eendringer i skattesatser, indregnes i
resultatopgerelsen.

Periodeafgraensningsposter

Periodeafgransningsposter opfert som forpligtelser
udggres af modtagne betalinger vedrgrende ind-
teegter i de efterfolgende regnskabsar.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts. Provisions for bad debts are deter-
mined on the basis of an individual assessment of
each receivable, and in respect of trade receivables,
a general provision is also made based on the Com-
pany’s experience from previous years.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary dif-
ferences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognized in the income statement.

Deferred income

Deferred income comprises payments received in
respect of income in subsequent years.
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Gaeldsforpligtelser

Galdsforpligtelser méles til amortiseret kostpris,
der i al vaesentlighed svarer til nominel veerdi.

Pengestromsopggrelse (koncern)

Pengestremsopgerelsen viser koncernens penge-
stremme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, drets forskydning i likvider
samt selskabets likvider ved &rets begyndelse og
slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som &rets
resultat reguleret for aendring i driftskapitalen og
ikke kontante resultatposter som af- og nedskriv-
ninger og hensatte forpligtelser. Driftskapitalen
omfatter omsatningsaktiver minus kortfristede
gaeldsforpligtelser eksklusive de poster, der indgar i
likvider.

Pengestrom fra investeringsaktivitet

Pengestreamme fra investeringsaktiviteten omfatter
pengestreamme fra kab og salg af immaterielle, ma-
terielle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet
Pengestremme fra finansieringsaktiviteten omfat-
ter pengestromme fra optagelse og tilbagebetaling
af langfristede geeldsforpligtelser, udbyttebetaling
til selskabsdeltagere samt kapitalforhgjelser og -
nedsattelser.

Likvider

Likvide midler bestar af posten "Likvide behold-
ninger".

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Cash Flow Statement (Group)

The cash flow statement shows the Company”s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company’s cash and cash equivalents at the begin-
ning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt ex-
cluding items included in cash and cash equiva-
lents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders
and capital increase and reduction.

Cash and cash equivalents

Cash and cash equivalents comprise “Cash at bank
and in hand”
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Hoved- og nagletalsoversigt Financial Highlights

Nogletallene er udarbejdet i overensstemmelse med The ratios have been prepared in accordance with
Den Danske Finansanalytikerforenings vejledning.  the recommendations and guidelines issued by the
Danish Society of Financial Analysts.

Nogletallene er beregnet saledes: Financial ratios are calculated as follows:

Resultat fgr finansielle poster x 100

Afkastningsgrad =

Samlede aktiver

Profit before financials x 100

Return on assets =
Total assets

Egenkapital ultimo x 100

Soliditetsgrad = Samlede aktiver

Equity at year end x 100

Solvency ratio =
Total assets

Ordineert resultat efter skat x 100

Forrentning af egenkapital
8 8 p Gennemsnitlig egenkapital

Net profit for the year x 100

Return on Equi =
quity Average equity

e Omseatningsaktiver
Likviditetsgrad = - :
Kortfristede gaeldsforpligtelser
. g . Current assets
Liquidity ratio = _
Short—term debt

pwc
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