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Ledelsespategning
Statement by the Board of Directors and the Executive

Board

Beslyralse og direklion har dags dalo bshandlet og godkendt drsrapportien for Kuonl Destination
Management A/S for ragnskabsaret 1, januar - 31, decomber 2017.

Arsrapparten er aflagt i overensslemmelse med Arsrognskabsioven,

Del er vores opfatielse, at drsregnskabet giver ef refuisends billeda af vitksomhadens akfiver, passivar
og finansielie sifling pr. 31, deceinber 2017 samt af resultatet af vitksomhedens aktivileter for

regnskabsdrel 1. januar-- 31, december 2017,

Del or endvidore vores opfaltsise, at ladelsesberetningen Indeholder en retvisende redegarelse for do
forhold, beretningon omhandler.

Arsrapportan indstilles il generalfarsamlingens gadkendelse,

Tha Board of Dirgolors and the Execulive Bosrd have fodsy discussed end approved the annual raport of
Kuonl Destination Managsmaont A/S for the financlal year 1 Jantory — 31 Dacamber 2047,

‘The ennual report has been proparad in eccordance with the Danlish Financial Staioments Act.

In our opinfon, the finencial statamenis give a lrue and falr visw of the Company’s esssts, liabililics and
financlal position at 31 December 2017 and of the resulis of the Cempany’s oparalicns for the financlal
yoar 1 Janusry— 31 Dacomber 2017,

Further, in our oplnlon, the Management's review gives a fair ravisw of the matlors discussed in lhe
Managamont's review.

W recommend thal the annual report be approved at the annual gonaral meeling.

Kabenhavn, den 21. juni 2018
Copanhagon 21 June 2018
Diroktion:

Bxecutive Board:

Beslyrolse:
Board of Direclors:

Mads Salling, ,j/

Stephen Graham Booth LarsJngefius
Formand
Chairman
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Til kapitalejerne i Kuoni Destination Management A/S
To the shareholders of Kuoni Destination Management A/S

Konklusion
Opinion
Vi har revideret Arsregnskabet for Kuonl Destination Management A/S for regnskabsdret 1. januar — 31.

december 2017, der omfatter resultalopgarelse, balance, egenkapitalopgorelse ag noter, herunder
anvendt regnskabspraksis. Arsregnskabet udarbejdes efter &rsregnskabsloven,

Dat er vores opfaitelse, at Arsregnskahet givar et retvisende blllede af virksomhedens akliver, passiver
og finansielle stilling pr. 3f. december 2017 saml af resuliatet af virksomhedens akliviteter for
ragnskabsaret 1. januar — 31. decembaer 2017 i overensstemmelse med arsregnskabslovan,

We have auditad the financial statormonts of Kuoni Dastination Managemon!t A/S for the financial year 1
January — 31 December 2017 comprising Income statement, balance sheet, statement of changes in
equily and notes, including accounting policies. The financial stalemenls are prepared in accordance with
the Danish Financiaf Stalements Acl.

in our opinion, the financial statemenis give a lrue and fair view of the Company’s assets, liabilities and
financial position at 31 December 2017 and of tha resulis of the Company's operations for the financial
year 1 January— 31 Dacember 2017 in accordance with the Danish Financial Sletemenis Aci.

Grundlag for konklusion
Basis for opinion

Vi har udiert vores revision i overensstommelse med internalionale standarder om revision og de
yderligere krav, dar er gesidende | Danmark. Vores ansvar ifalge disse standarder og krav er narmere
beskrevet i revisionspétegningens safsnit "Revisors ansvar for revisionen af &rsregnskabet”. Vi er
vafhaangige af virksomhedan | overenssiemmalse med internationale etiske ragler for revisorer {|IESBA's
Etiske regler) og de yderligere krav, der er gasldende i Danmark, ligesom vi har opfyldt vores avrige
atiske forpligtelsar i henhold til disse regler og krav. Det er vores opfattelse, at det opndede
revisionsbevis er lilstreekkeligt og egnet som grundlag for vores konklusion.

We conductad our audit in accordance with Infernational Standards on Audiling (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requiremenls ara
further dascribed in the "Audifor's responsibililies for the audit of the financial stalemenis” seclion of our
report. We are indapendent of tha Company in accordance with the Infernational Ethics Standards Board
for Accountants' Code of Ethics for Professional Accounfants (IESBA Code) and the additional
raquirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance
with these rulss and requiremenlis. We believe that the audit evidence wa have obtained is sufficiant and
appropriate to provida a basis for our opinion.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

Ladelsen har ansvarei for udarbejdelsen af el A&rsregnskab, der giver et relvisende billede |
overansstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontral,
som ladelsen anser for nadvendig for at udarbejde et Arsregnskab uden vaosontlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbsjdelsen af Arsregnskabet er ledelsen ansvarlig for at vurdere virksomhedens avne til at
fortgastte driften; at oplyse om farhold vedrarende fortsat drift, hvor dette er relevant; samt at udarbejde
Arsregnskabet pa grundlag af regnskabsprincippet em fortsat drift, medmindre ledelsen enten har il
hensigt al likvidere virtksomheden, indstille driften eller ikke har andel realistisk alternaliv end at gere
dette.
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Den uafhangige revisors revisionspategning
Independent auditor’s report

Management is responsible for the preparalion of financial sfalements that give a true and fair view in
accordance with the Danish Financial Slalemenis Act and for such internal control that Management
dstermines is necessary to enable the preparation of financial statomenis thal are frae from malerial
misstaterment, whether due to fraud or error,

In praparing the financial stalemants, Managemen! is rasponsible for assessing the Caompany's abilily fo
conlinue as a going concem, disclosing, as applicabls, mallers refated ta going concern and using the
going concorn hasis of accounting in preparing the financial statements unless Managemen! either
intends to liquidats the Company or lo cease aperalions, or has no realistic altemmative but to do so.

Revisors ansvar for revisionen af arsregnskabet

Auditor's responsibilities for the audit of the financial statements

Vores mél er at opnd haj grad af sikkerhed for, om &rsregnskabet som helhed er uden vessentlig
fejlinformation, uansat om denne skyldes besvigelser eller fejl, ag at afgive en revisionspatagning med en
konklusion. Haj grad af sikkerhed er et hejt niveau af sikkerhed, men er ikke en garanti for, al en
ravision, der udfores i oversnsstemmelse med intemationale standarder om revision og de yderligera
krav, der er gzldende i Danmark, altid vil afdeekke va=sentlig fejlinformation, nar sidan findes.
Fejlinformationer kan opstd som felge af besvigelser eller fejl og kan betragtes som vassentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller samlet har indflydelse pid da ekonomiske
beslutninger, som regnskabsbrugerne trasffer pd grundlag af Arsregnskabal,

Som led i en revision, der udferes i overensstemmelse med intemationale standarder om revision og de
ydetligere krav, der er gasldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover

— identificarer og vurderer vl risikoen for vasentlig fejlinformation | Arsregnskabet, uanset om denne
skyldes besvige!ser eller fejl, udformer og udfarer ravisionshandlinger som raaktion pA disse risici
samt opnér revisionsbevis, der er tilstrezkkeligt og egnet til al danne grundlag for vores konklusian.
Risikoen for ikke at opdage veesentlig fejlinformation fordrsaget af besvigelser er hajere end ved
vemsentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensvaargelser,
dokumentfalsk, bevidste udeladelsar, vildledning eller tilsideszettelse af intern kontrol.

-— opnér vi forstdelse af den inteme kontrol med relavans for revisionen for at kunne udforme
revisionshandiinger, der er passende efter omstazndighedeme, men fkke for at kunne udtrykke en
konklusion om effektiviteten af virksornhedens interne kantrol.

— tager vi stllling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmaassige skon og tilknytiede oplysninger, som ladelsen har udarbejdet, er rimelige.

— konkluderer vi, om ledalsens udarbojdalse af arsregnskabet pa grundlag af regnsksbsprincippat om
fortsat drift er passende, samt om der pa grundlag &f det opndede revisionsbevis er veasentlig
usikkerhed forbundet med begivenhedor eller forhold, der kan skabe betydelig tvii om
virksomhedens evne (il at fortseette driften, Hvis vi konkluderor, at der er en vaesentlig usikkerhad,
skal vi i vores revislonspétegning gare opmearksom pé oplysninger harom i drsregnskabet eller, hvis
sddanne oplysninger ikke er tilstraskkelige, modificere vores konklusion. Voras konkiusioner er
baseret pi dat revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremlidige
begivenheder eller forhold kan dog medfpra, at virksomhaden Ikke la2ngere kan fortseatte driften.

—1tager vi stiling il den samlede preesentation, strukiur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om Arsregnskabet afspejler de underliggende transaktionar og begivenheder
pa en sddan made, at der gives et retvisende hillede haraf.

Vi kemmunikerer med den everste ledelse om bl.a. det planlagte omfang og den tidsmazssige placering
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Den uafhaengige revisors revisionspategning
Independent auditor’'s report

af revisionen samt betydelige revisionsmeassige obsarvationer, herunder eventuelle betydelige mangler |
intern kontrol, som vi idantificerer under revisionan,

QOur objeclivas are lo oblain reasonable assurance as to whether the financial statemenis as a whole aro
frae from malerial misstatement, wheiher due fo fraud or errar, and o issue an audilor's report that
includes our opinion, Reasonable assurance Is a high lsvel of assurance bul Is not a guarantee that an
audit conduclsd in accordance with ISAs and tho additional raquirements in Denmark will always detect a
malerial misstatement when it exisls. Misstatements may arise from fraud or error and are considered
matsrial if, individually or in the aggragata, they could reasonably be expecied lo influence the economic
decisions of users mads on the basis of these financial statements,

As part of an audit conduclad in accordance with 1SAs and the additional requirements applicabla in
Denmark, we exercise profassional judgemen! and maintain professional sceplicism throughout the audit,
We also

— idantify and assess the risks of malerial misstatemnent of the company financial statements, whethor
due fo fraud or error, design and perform audit procedures responsive to those risks, and obfaln audit
avidence that is sufficient and appropriate to provide a basis for our opinfon. The risk of not detacling
a matlorial misstatement rasulling from fraud is higher than for one rosulling from error as fraud may
involve collusion, forgery, inlantional omissions, misrepresentations or the override of intornal controf.

~—— obtain an understanding of internal control relevant to the audit in order o design audit proceduros
that are appropriafe in the circumstances, buf not for the purposa of exprassing an apinion on the
effactivenass of the Company's infernal control,

— ovaluate the appropriateness of accounting policles ussd and the roasonabloness of accounfing
estimales and relatad disclasuros made by Managoment.,

— conclude on the appropriateness of Management's use of the going concarn basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a malerial
uncertainly exisls related to events or canditions that may cas! significant doubt on the Company's
abliity to conlinue as a going concern, If we conclude that a material uncertainty exisls, we are
requirad to draw atlention in our auditor's report to the relatod disefosures in the financial statemants
or, if such disclosures aro inadequale, to modify our opinion. Our conclusions are basod on the audit
evidence obtained up fo the dale of our auditor's report, However, fulure events or conditions may
cause the Company lo cease to conlinue as a going concern.

— ovaluato tho averall prosantalion, shruclure and contents of the financial statements, including the
disclosures, and whother tho financial statoments roprosent the underlying fransactions and events in
a manner that gives a true and fair view.

We communicale with those charged with governance regarding, among other mallers, the plannsd
scope and iiming of the sudit and significant audit findings, including any slgnificant deficioncios in
intarmal conirol that we identify during our audif.

Udtalelse om ledelsesberetningen
Statement on the Management's review

Ledelsan er ansvarlig for ledelsesberatningan.

Vores konklusion am arsregnskabet omfatter ikke ladalsasberetningen, og vi udirykker ingen form for
konidusion med sikkerhed om ledelsesberatningen.

1 filknytning til vores revision af rsregnskahot or det vores ansvar at lsese ledelsesberatningen og | den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller voras

5
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Den uafhangige revisors revisionspategning
Independent auditor's report

viden opnast ved revisionen eller p& anden made synes at indeholde vasentlig feflinformation.

Vares ansvar er derudovar at overveje, om ledelsesberetningen indeholder krasvede oplysningar |
henhald til &rsregnskabsloven.

Baseret pa det udferte arbejde er det voras opfallolse, at ledelsesberetningen er t overensstemmelse
med Arsregnskabet og er udarbejdet | overensstemmelse med 3rsregnskabslovens krav. Vi har ikke
fundet veasentlig fejlinfarmation i ledelsesberetningen.

Managemasri is rasponsibie for the Management's raview.

Qur opinion on the financial statements does nol cover the Management's raviaw, and we do nol exprass
any form of assurance conclusion therson.

In connection with our audit of the financial stalements, our responsibliity is to read the Management's
raview and, in doing so, consider whether the Management's revisw is matarially inconsisiant with the
financial statements or our knowladge oblained during the audil, or otherwise appears fo be materially
missialed.

Moroover, it is our responsibility to consider whether the Management's raview provides tha information
requirad under the Danish Financial Statemarits Act,

Basead on the work we have performed, we concluds thal the Management's roviow s in accordance with
the financial statemenis and has been propared in accordance with the requiremenis of the Danish
Financial Stalements Act. We did nol identify any matenial misstalemant of the Management's review.

Kabanhavn, den 21. juni 2018
Caopenhagen, 21 June 2018

KPMG

Statsautoriseret Revisionsparinerselskab
CVR-nr. 25 57 81 98

David Olafsson
slatsaut. revisor
State Authorised

Public Accountant
MNE-pr./no. 19737
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens hovedaktivitet
Main activities of the Company
Selskabets formal er at drive virksomhed som operatar af kongresser og incoming turisme i Nonden

The Company's main aclivilias is {o operala as an operalor of congresses and incoming tourism in
Scandinavia,

Udviklingen i aktiviteter og skonomiske forhold
Development in activities and financial position

Resullat efter skat for perioden 1. januar - 31. december 2017 udviser et underskud pd TDKK 2.199
(2018: Overskud pa TDKK 2.684). Selskabets egenkapital udger pr, 31, december 2017 TDKK -7.760 og
balancesummen udgar TDKK 9.700

Selskabet har | 2017 fortsal konsclideringen af kontoret | Danmark, og forventer yderligere at forege
aktiviteter ag markedsandels, hvilket afspejles | den fremadretiede ordrebehaldning.

Profit after tax for the pariod 1 January - 31 Dacember 2017 shows a loss of TOKK 1,805 (2018 Profil of
TODKK 2,648}, Tha company's equily amounts to 31 December 2017 TOKK -7,780 and the balance sheel
lotal amounts fo TDKK 9,700,

in 2017, the company continued to consolidate its office in Denmark, and expecls to further increase
activitias and market shares, as reflecled in the forward order book,.

Forventet udvikling
Outlook

Ledelsen forventor ot positivt rosuital | 2018 samt | drene fremover, grundet ny investeringer samt nye
anszltelser som vil generere et positivt alkast i drene frem. | drerne 2018 og 2019 er der ligeledes
indgaet kontrakter for sterre arrangementer allerede. Derfor ser ledelsen meget positivi pa framtiden og
fimaets afikast | dreme frem.

Managemen! expects a positive result in 2018 as well as in the years fo comes, due lo new invasimanis
and new employment that will generate a positive refurn in the years ahead. In the years 2018 and 2019,
conlracts for mafor evenls have alresdy been signed. Therefore, managsment Is very pleasad with the
future and company retumns In the yoars fo come,
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Ledelsesberetning
Management's review

Beretning
Operating review

Kapitalforhold og likviditet
Capital and liquidity
Pr. 31. december 2017 var selskabels egenkapital negativmed 7.760 tkr.

Mere end halvdelen af selskabets aktiekapital er dermed tabl, og selskabet er derfor omfattet af
kapitaltabsbestemmelserne i selskabsloven § 119.

Moderselskabet Kuoni Travel Investment Ltd. har udstedt en garanti til selskabet, som bekraafter, at
maodarselskabet vil sikre selskabet tllstrazkkelig likviditet til at imadegd sine forpligtolser, Garantien ar
begraanset til 12.000 tkr. og er gasldende indtil 31. marts 2019. Ledelsen har oplyst om garantien |
arsregnskabet for Kuoni Destination Management A/S og anser pa baggrund heraf, at 4rsragnskabet kan
udarbejdes pa basis af going concern. P4 grund af den modtagne garanti er vi anige i denne vurdering.

Al 31 December 2017, the Company's equily amounted 1o a negafive TDKK 7.760.

More than half of the Company's share capital has thus been lost, and the Company is subject fo the
provisions on capilal loss in section 119 of the Danish Companies Acl.

The parent company, Kuoni Travel Invesiment Lid, has issued a guaraniee to the Company, which
confinns that the perert company will ensure thal the Company has sufficient liquidily to meest its
lfabilities. The guarantos is limited lo TDKK 12,000 and is effective untit 31 March 2019. Managemoni
has accountad for the guarantas in the financial statomenls of Kuoni Deslination Management A/S and
on this basis considers thal the financial statemenls can be praparad on a going concorn basis. Based
on the received guaraniee, we concur with this assessment.

Begivenheder efter regnskabsarets afslutning

Events after the balance sheet date

Der er efter regnskabsarets afsiutning ikke indruffet bagivenheder, som vasentligt vil kunne pavirke
selskabets finansielle slilling.

After the end of the financial yoar, avenis have not oceurred which could significantly affect the
company's financial position.
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Arsregnskab 1. januar — 31. december

Financial statements 1 January —- 31 December

Resultatopgarelse
income statement

tkr./DKK'000 Note
Bruttofortjenasta
Gross profit

Parsonalsomkostninger

Slaff costs 3
Afskrivninger pd anleegsaktiver

Dapreciation 6
Rasuitat af primasr drift

Operating profitioss

Finansielle indtezgler

Financial income 4
Finansielle omkostninger

Financlal expenses 5
Resultat for skat

Profit/Loss before tax

Skat af arels resultat
Tax on profilloss for the year

Arets resultat
Loss for the year

Forslag tll resultatdisponering
Proposed profit appropriation/distribution of loss

Overfart resultat
Retained eamings

2017 2016
5,492 13,066
-8,299 ~10,116
88 58
-2,875 2,894
5,628 2
-4,385 212
-1,632 2,684
567 0
-2,199 2,684

-2,199

2,684
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

tkr./DKIK'000

AKTIVER

ASSETS

Anlagsaktiver

Fixad assots

Materialls anlagsaktiver

Prapetty, plant and equipment
Driftsmateriel, inventar og andre anlmg
Fixturas and fitlings, fools and squipmant

Finansielle anlagsaktiver
Investments

Depasita

Deposits

Anlagsaktiver | alt
Total fixed assels

Omsatningsaktiver
Current assets
Varebeholdninger
inventories
Handelsvarer
Comimodilies

Note

2017 2016
g2 105
82 105
162 160
i62 160
244 265
27 8
27 8
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Arsregnskab 1. januar - 31. december

Financial statements 1 January — 31 December

Balance
Balance sheet

tkr./DKIK000 Note

Tllgodehavender

Receivables

Tilgodehavender fra salg og fjenesteydelser
Trade receivables

Tilgadehavendar hos tilknyttede virksomheder
Amount owsd by affiliates

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferrad taxes 7
Periodeafgraensningsposter

Propaymenis

Likvido beholdninger
Cash at bank and In hand

Omsatningsaktiver | alt
Tatal current assels

AKTIVER | ALT
TOTAL ASSETS

2017 216

3,128 2,140

1,151 1,307

441 46

0 567

1,008 1,934

5,728 5,994

3,701 g

9,456 6,011

9,700 6,276
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Arsregnskab 1. januar — 31, december

Financial statements 1 January — 31 December

Balance
Balance sheet

tr/DKK'000 Nota

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Virksomhedskapltat
Contributed capital
Ovarfor resultat

Rotained earnings

Egenkapital | alt
Total equity

Geeldsforpligtelser

Liabilities other than provisions
Kortfristede gxldsfarpligtelser
Current liabllities other than provisions
Leverandargaold

Trade payablas

Geald til tilknyitede virksomheder
Liabilities to affiiates companies
Anden gaald

Olher payables

Modtagne forudbetalinger fra kunder
Received client propayments

Galdsforpligtalser { alt
Total liabllities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Eventualforpligtelser og sikkerhedsstillalser

Contingent llabilitles and guarantees a
Naortstiendo partor
Related party disclosures g

2017 2016
600 600
-8,360 -8,161
-7,760 5,561
2,279 1,356
9,420 419
3,305 8,370
2,456 1,692
17,460 11,837
17,480 11,837
9,700 6,276
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Virksomheds Overfort
kapital resuitat

Coniributed  Refained | alt

capilal eamings Total
Egenkapilal 1. januar 2017
Equity at 1 January 2017 600 -6,161 -5,561
Qvarfart via resultatdisponering
Transferrad over tha distribution of loss 0 2,199 -2,199
Egenkapital 31. december 2017
Equity at 31 December 2017 600 -8,360 -7,760
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Noter
Notes

Anvendt regnskabspraksls
Accounting policies

Arsrapparten for Kuoni Destination Management A/S for 2017 er aflagt | overensstemmelsa med
Arsregnskabslovens bestemmaelser for klasse B-vitksomheder.

Arsregnskabet er aflagt ofter sammo regnskabspraksis som sidste ar.

The annual report of Kuoni Dastinalion Managaement A/S for 2017 has been prepared in accordance with
the provisions applying to reporting class B antities under the Danish Financial Statements Act.

The accounting policies used in the preparalion of tha financial stalemeanis are consistant with thasse of
fast year.

Generelt om indregning og miling
General abotit recognition and measurement

Aldiver indregnes | balancen, ndr dot or sandsynligt, at fremlidige skonomiske fordelo vil titfiyde
selskabet, og akfivets vaardi kan males palidaligt.

Farpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veordi kan malos pélideligt.

Ved indregning og méling tages hensyn til gevinster, tab og risici, der fremkommer inden arsrapporien
aflzegges, og som he- eller afkreafter forhold, der eksisterede pa balancedagen.

Indizmgter indregnes | resultatopgerelsen i takt med, at de Indijenss, herunder indregnas
vardireguleringer af finansielle aktiver og fompligtelser, der males til dagsveerdi eller amortiserat koslpris.
Endvidere indregnes omkostninger, der er afholdt for at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbagefarsler som falgo af eendrede regnskabsmazssige
sken af balab, der tidligere har vasret indregnet i resultatopgerelsen.

Assels are recognized in the balance sheet whon it is probable that fultire sconomic benafils will flow to
the company and the valuo of the asset can he measured raliably.

Liabilitios are recognized in the balance sheet when it is probable that future economic benefils will leave
the company and the value of the liabilily can be measured roliably.

Recognition and measurement take into accounl gains, losses and risks that arise prior fo the
prasentation of the annual report and which confirm or cancel conditions that existed al the balance dals.

Revenues are recognizad in the income stalement as thay are carned, including value adjustmenis of
financial assets and fiabilities measured at fair value or amortized cosl. In addition, expenses incurrad to
achieve the year's eamings, including depreciation, write-downs and provisions, and reversals as a rosult
of changes in accounling eslimales of amounls previously recognized in the income stalemen! are
racognized.
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Noter
Nofes

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Omregning af fremmed valuta
Foreign currency translation
Transaktioner | frammed valuta omregnes til danske kroner efter transaktionsdagens kurs (standardkurs).

Valutadifferancer, dor opstdr mellem transaktionsdagens kurs (standardkurs) og kursen péa
betalingsdagen, indregnes i resultatopgerelsen som en finansiel post,

Tilgodehavender, gasld og andre monetaare poster | fremmed valuta omregnes til danske kroner efter
balancedagens valutakurs. Forskellen mellem balancedagens kurs, og kursen pé tidspunktet for
tilgodehavendets eller gaaldans opstéen, indragnoes i resullatopgarelsen under finansielle indtaagter og
amkostninger.

Transacfions in foreign currency are translatad into Danish kroner at the transaclion dale rale (standard
rale). Exchange differences arising belween the lransaction dale rata (stendard rate) and the exchange
rate on the payment date are recognized In the incomes statement as a financial item.

Receivables, debt and other monetary items denominated in foreign currency are translated into Danish
kronar al Ihe exchange rale ruling on the balance sheel dale. The differance between the exchange rala
data and the exchange rato at the fima of tha riso or liability of tha balance sheet is recognized in the
income slatement under financlal income and expenses.

Resultatopgorelse
Income statement

Bruttoresuitat

Gross profit

Med henvisning til Arsregnskabsloven § 32, oplyses érels nettoomssetning kke.

Omsaztning af fjenesleydelser, medtages pa det tidspunkt hvar arrangementer og ture pabegyndes.

Produktionsomkostninger omfatter eksteme omkostninger for leverede arrangementer og ture, primaart
omkostninger til hotsller, transpart, restauranter, guider m.v.

With refarence to section 32 of the Danish Financial Statemenis Act, the ne! sales of the vear are nol
disciosed.

Income of services is included at the time when evenis and lours are commeticed.

Produclion costs include sxlernal cosls for delivered evenls and tours, primarily cosis for holels,
{ransportation, reslauranis, guides, elc.
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Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter omkostninger til salg, reklame, administration, lokaler, kontorhold,
vediigeholdelse, tab pa debitarer, m.v.

Othor oxtornal costs Include costs for seles, advertising, administralion, pramises, office leams,
mainienance, loss of debtors, ofc.

Personaleomkostninger
Staff costs

Personaleomkostningar omfatier lan og gager, herunder pension og andre personaleomkostninget til
selskabats medarbejdere, herunder direktionen.

Personnel cosls include salarios and salaries, including pension and olher personns! costs for the
company's amployaes, including the Exsculive Board,

Finansielle poster
Financial income and expenses

Finansielle indteegter og omkostninger indeholder renter, realiserede og urealiserede kursgsvinster og
kurstab vedrorende gesld og transakticher | fremmed valuta, amortisering af finansielle akliver og

forpligtelser m.v.

Finansielle indteegler og omkoslninger indregnes | resultatopgaorelsen med de belgh, der vedrorer
regnskabséret.

Financial income and expenses include interas, realized and unrealized gains and losses on loans and
advancaes in foreign currency, amorlization of financial assels and liabilitias, etc.

Financial income and expenses are recognized in the income statement with the amounts relating to the
financial year.
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Noter
Notes

Anvendt regnskabspraksis {fortsat)
Accounting policies (continued)

Skat af Arets resultat
Tax on profit/lloss for the year

Virksomheden ar omfattet af de danska regler om tvungen sambaskatning af Kuonikoncemens danske
dattervirksomhedar.

Virksomheden or administrationssclskab for sambeskatningskredsen under Kuoni-koncernen og afregner
som felge haraf alle batalinger af selskabsskat med skaltemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de
sambeskaltede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hortil modtager
virksomheder med skattemesssigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet
anvende daite underskud iil nedsasitelse af eget skattemaessigt overskud.

Arats skat, der bastar af arets aktuelle selskabsskat, 4rets sambeskatningsbidrag og sendring § udskudt
skal - herunder som felge af asndring 1 skaltesats — indregnes i resultatopgarelsen med den del, der kan
henfares {il &rets rasultat, og direkte | egenkapitalen med den del, der kan henferes til posteringer direkie
i egenkapitalen.

The company is subjsect lo the Danish rules for compulsory joint taxation of the Kuon Group's Danish
subsidiaries.

The company is a joint venlure management company under the Kuonl Group and, as a consaquencs,
seilles aif corporale tax paymants with the lax authorities.

The current Danish corporation tax is distibuled by setling joint laxation contributions batwaen the joinlly
taxad companias In proportion fo their faxable income. In connection with this, companies with lax losses
receive joint taxation conlributions from companies that have besn able lo apply this loss to raduce their
own lax profils.

The tax for the year, consisling of current corporale income tax, the year's joint tax coniribution and
change in deferred laxes - including as a resull of a change in lax rate - are recognizad in the income
statemant with the part altributabla to the profit for the year and direclly to equity with the part that can is
altributabla to entres directly in equily.

Afskrivninger
Depreciations

Alskrivninger indeholder drets afskrivninger pa materielle anlasgsaldiver.

Depraciation includas the year's deprecialion on properly, plant and equipmont.
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Noter
Notes

Anvendt regnskabspraksis {fortsat)
Accounting policies {continued)

Balance
Balance sheet

Materielle anlaagsaktiver
Properly, plant and equipment

Andra anlag, driftsmateriel og invontar males til kostpris med fradrag af akkumulerade af- og
nedskrivninger.

Afskrivningsgrundlaget udgeres af kostprisen red fradrag af forvantet restvasrdi efter afslutiet brugstid.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkie litknyttel anskaffelsen indtil det
fidspunkt, hvor aktivet er klar til brug.

Alskrivningsgrundlaget opgeres som kostpris med fradrag af eventuel forventet restvaerdi efter endt
brugstid. Afskrivningsgrundlaget fordeles linesert over den forventede brugslid, der er skennet, som
falger:

Other plant, planl and equipment are measurad al casl lass accumulated depraciation and wrila-downs.

The depreciation basis Is mads up of the cost loss any expacled residual valus aller completion of tha
useful lifa.

The cost includes the acquisition price and costs direclly related to the acquisition until the dale of
completion of the assel.

The depreciation basis is calculaled as cost loss any expecled residual value affer the and of life. The
depraciation basis is distributed on a straighl-line basis over tho eslimaled useful life astimated as
follows:

Andre anleag, driftsmateriel og inventar 354r
Olher fixturas and fitlings 3-5 yoars

Brugstiden og restvaerdien revurderes arligt. En sendring behandies som et regnskabsmaassigt sken, og
indvirkningen p3 afskrivninger indragnes fremadretltet.

The useful life and residual valus are reassessed annually, Chunges are trealed as sccounting
estimates, and the effect on depraciation is recognised propecivaly,
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Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Finansielle anlagsaktiver
Financial assets

Deposila malas til amortiseret kostpris og udgares af huslejedeposita mv. Lejemalena er uopsigelige i en
periods pa 0 il 2 &r.

Lan til tilknyttede virksomheder méles til dagsveerdi. Realisareds og wrealiserede kursgevinster og -tab
indregnes i resultatopgarelsen.

Deposils are measuvred at amortized cost and consist of rented housing ele. The leases are non-
cancelfable for a poriod of 0 o 2 years.

Loans lo associafes are meastred at fair value, Realized and unrealized capital gains and losses are
recognized in the income statemant.

Varebeholdninger
inventories

Varebeholdninger males til koslpris efter FIFO-metodon. Er netorealisationsvesrdien lavere end
kostprisen, nedskrives til denne lavere veerdi.

Koslpris for handelsvarer omfatter anskaffelsespris med tilssg af hjemtagelsesomkostninger og
fastsaettes under hensyntagen til omsesttelighed, ukurans og udvikling i forventet salgspris,

Inventories are measured al cost according to the FIFO method. If the net realizable value is lower than
the cosl prics, wrile down to this lower valus

Cost of commodities includes purchase price plus home delivery cosis and is delermined taking into
account marketability, obsolescance and development in the expacled salling price.

Tilgodehavender
Receivables

Tilgodehavender males il amortiseret kostpris. Der nedskrives til imadegdelse af forventede lab efter en
individuel vurdaring af tilgodehavender.

Receivablas are measured at amoriized cost. Write-downs are made lo meet expecied losses afler an
individual assessmert of recaivablas.

20




Kuonl Destination Management A/S
Arsrapport 2017

Annual report 2017

CVR-nr./CVR no. 18 77 82 03

Arsregnskab 1. januar - 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis {fortsat)
Accounting policies (continued)

Periodeafgransningsposter
Prepayments

Periodeafgreensningsposler indregnet under akliver omfalter afholdte omkostninger vedrarende
efterfglgende regnskabsar.

Prepaymoenls, recognizod under assets comprise costs incurred for subsequent financial years.

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Aktuelle skatleforpligtelser og tilgodehavonde aktuel skat indregnes | balancen som beregnet skat af
drets skattepligtige indkomst, reguleret for korrektioner af skat vedrarsnde tidligore ars skottopliglige
indkomster ag for betalle acontoskatter,

Skyldige og tigodehavende sambeskalningsbidrag Indregnes | balancen som "Tilgedehavende
selskabsskat" eller "Skyldig selskabsskat".

Udskudl skat méles efter den balancearienterede geldsmetode af alle midlertidige forskefle mellem
regnskabsmassig og skatlemanssig veerdi af akiiver og forpligtetser. Udskudle skatteaktiver, harunder
skattevaerdien af fremfarselsbarattigede skattemaessige underskud, indregnes med den vaerdi, hvortil de
forventes at biive anvendt inden for averskuelig fremlid, enten ved udligning | skat af fremtidig indtjening
eller ved modregning i udskucdte skatteforpligtelser inden for sammo juridiske skatteenhed.

Udskudt skat males pad grundlag of skatteregler o skattesatser i de respektive fande, der med
balancedagens lovgivning vil veare geeldende, nér den udskudte skat forventes udiest som akiuel skat.

Current lax liabilifies and receivables current lax are recognized in the balance sheet as calculated tax on
the taxablo income for the year, adjusted for tax adjustmenis relating to laxable income for pravious
yoars and for paid-tax laxes.

Accrued and payable joint laxation contribitions are recognized in tho balance sheel as "Corporata
income tax" or "Dus corporation tax"

Deferred lax is measurad by the balance sheet labilily method of alf temporary differences betwean the
accounting and tax value of assels and liabilities, Deferred fax assels, including the lax value of tax loss
carryforwards, are recognized at the value for which they aro expectad lo be used in the foraseaable
future sither by selflsment In lax on future earnings or by offsetting in deferred tax liabilities within the
same fegal tax enlity.

Deferred tax iIs measured on the basis of tax rules and lax rates in the respective countrias, which will
apply at the balance shea! date whon tho defarred tax is expected lo be triggared as curment lax.
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Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Andre hensatte forpligtelser
Provisions

Hensatte forpligtalser malas til nettorealisationsvaerdi eller til dagsvzerdi, hvor apfyldelse af forpligtelsen
tidsmaessigt forventes at ligge langt ude i fremtiden.

Provisions are measured at nsl reafizable value or at falr valus, whero fulfilment of the obligation is
oxpecled {o be far out in the future.

Gezldsforpligtelser
Liabilities other than provisions

Finansiefle geeldsfarpliglelser, som omfatier feverandergasld og gesld til tilknyttede virksomheder,
indregnes ved laneoptagelse til kostpris, svarenda il det modiagne provenu efter fradrag af
transaklionsomkostninger. Eftarfelgende males finansielle forpligtelser Gl amortiseret kostpris ved
anvendelse af den affaklive rentas metode, sa forskellon mellem kostprisen og den nominelle veaerdi
indregnes | resultatopgorelsen over laneperioden sammen med renteomkostninger.

@wvrige geeldsfarpligielser méles til nettorealisationsvaerdi,

Financial llabilities, which comprise trads payablos and liabllites to affiliated companies, are recognized
on borrowing af cosl, correspanding fo the proceads received after deduction of fransaction cosis.
Subsequently, financial liabilitles are measurad af amortized cost using the effaclive inlerest method so
that the diffarence befween cos! and nominal value Is recognized in the income stalemont over the loan
period fogether with interast costs.

Oiher liabililiss are measuraed at net realizable value.

Bruttoresultat
Gross profit

I henhold 1l Arsregnskabslovens §32 oplyses nettoomsastningen ikke. Overnsavnte brutiorasultatet
omfatter nottoomseetning, fratrukket varekab, marketing, lokalaomkostninger samt svrige administrative
omkaostninger.

According lo seclion 32 of the Danish Financlal Stalemenis Act, nat sales aro not disclosed. The gross
profit mantionad above includss nel sales, net of purchase, markaling, local costs and other
administralive costs.
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Personaleomkostninger

Staff cosis

tkr./DKIC000 2017 2016

Gager og lanninger

Wages and salaries 7.240 8,908

Pensionsforsikringer

Pensions 652 640

Andre omkostninger til social sikring m.m.

Other sacial sscunly costs 106 154

Ghrige personalcomkostninger

Other stalf cosis 301 416
8,299 10,116

Gennemsnitligt antal fuldtidsheskasfiigede

Average numbar of full-time emplayoes 18 16

Der ar ikke udbetalt honorar til bestyralsen. Direktionens verderlag indgar | avenstaonda opgarelse.

No fee has boon paid lo the Board. The Board of Direclors’ remuneralion is included in the above
slatarnent,

Finansielle indtagter

Financial income

thr./DKK'000 2017 2016
Reanteindtagter fra koncarnforbundne

Interest incoma affiliates 0 2
\autakursgevinster

Exchange gains 5628 0

5,628 2
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Finansielle omkostninger
Financial expenses

tkr./DKK'000

Rentaudgifter fra tilknyttede virksomheder
Interes! expsnse {o affiliales

Netto valutakursregulering

ol forelgn oxchango rafe adjustment

Materielle anlagsaktiver
Property, plant and equipment

tkrJDKK'000

Kostpris 1, januar 2017
Cost at 1 January 2017
Tilgang | arels teb
Addillons far the year
Kostpris 31. december 2017
Cost at 31 Dacamber 2017

Af- og nedskrivninger 1. Januar 2017

Deprecialion and impelrmen! losses at T January 2017
Arets afskriininger

Depreciation for the year

Af- og nedskrivninger 31. december 2017

Depreciation and impairment losses at 31 December 2017

Rognskabsmassig vardl 31. december 2017
Carrying amount at 31 December 2017

2017

2016

101

4,284

4,385

Produktions-
anlzg og
maskiner
Fixtures and
fitlings, lools

and equipment

806

45

651

~501

-68

-589
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Udskudt skat

Deferred taxes
tkr./DKK'000

Udskudt skat
Defarred taxes

Udskudt skat primo

Dasfarred taxes, baginning year
Arets regulering af udskudt skat
Charges in daferrod laxas
Udskudt skat ullimo

Doforred tax, yoar ond

Eventualforpligtelser og sikkerhedsstillelser
Contingent liabilities and guarantees

tkr./DKK 000

Husleje forpligtelser

Rent obligations

2017 2016
567 567
-567 0
0 567

2017 2016
339 339
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Naristiende parter
Related party disclosures
Kuoni Destination Management A/S’ naartstende parier omfatter felgende:

Kuoni Dostination Management A/S' ralatod parties comprise the following;

Bestemmende indflydelse
Determing influence
Kuonl Relsen Beteiligungs AG (Kuonl Travel Investiments Lid), moderselskab.

Kuani Reisen Beteiligungs AG
Neve Hard 7

CH-8005 Zarich

Schweiz

Kuoni Reisen Betoiligungs AG (Kuoni Traval invesimants Ltd), parent company.

Kuonl Reisen Betsifigungs AG
Neue Hard 7

CH-8005 Ziirich

Schweiz
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Noter
Nofes
Ejerforhold

Ownership
Det ultimative modersalskab pr. 31. december 2017 var:

JTB Corp.
JTB Bldg., 2-3-11 Higashi-Shinagawa, Shinagawa-ku, Takyo, Japan

Kuoni Deslination Management A/S er 100% ejet af Kuoni Reisen Betalligungs AG (Kuoni Travel
Invesimonis Ltd), som er den nearmeste moderselskab der konsolideres med,

Neerstdende parter med betydelig indfiydelse omfatier tliknyiteds virksomheder o virksomheder, der
ejes dirakts eller indirekta af Kuoni Destination Management, og selskabels bestyrelso og dissa
personers relaterade familiemedlemmer. Nearistiendo parler omfalter endvidere salskabar, hvori
fernaevnie personkreds har vaesentlige interesser.,

Koncarnregnskabet for det ultimative modersalskabet kan rekvireras pa ovenstéende adresse.
Al 31 Dacember 2017, the ullimata pareni company was:

JTB Corp.

JT8 Bldg., 2-3-11 Higashi-Shinagawa, Shinagawa-ku, Tokyo, Japan

Kuoni Destination Management A/S is 100% owned by Kuoni Reisen Beteiligungs AG (Kuoni Traval
Invastmonts Lid) which is the nearost paront company whera consclidation is preparof.

Related pariies exercising significant influence comprise group enlities and entitios directly or indiracily
owned by Kuoni Deslination Management A/S and the Company's Board of Direclors and their family
members, Furiher, relaled parties compriso companies in which the above persons have substaniial
inlerests.

The consolidated financial statements of the ultimate parent company are avaitable af the above adress,
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