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Albatros Travel A/S 3

COMPANY INFORMATION

Company

Albatros Travel A/S

Tøndergade 16

DK-1752  Copenhagen V.

Denmark

CVR-No. : 20 34 27 81

Financial Year: 1 January - 31 December (25. financial year)

Registered Municipality: Copenhagen

Internet: www.albatros-travel.dk

Email: info@albatros-travel.dk

Member of Danmarks Rejsebureau Forening - DRF 

(Association of Danish Travel Agents and Tour Operators) - Membership no: A003

Member of Rejsegarantifonden (The Travel Guarantee Fund) - Membership no: 676
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Berit Laugesen Willumsgaard, CEO

Martin Berg Hansen, CFO

Rasmus Willumsgaard, CIO

Jens Højer Rasmussen, COO

Board of Directors

Søren Rasmussen, Chairman
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Flemming Østergaard

Berit Laugesen Willumsgaard

Cæcilie Højer Willumsgaard
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DK-1220 Copenhagen K
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Under Krystallen 1

DK-1780 Copenhagen V

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: E
E3

J8
-H

H
1Q

Y-
I8

FP
E-

W
0Y

TT
-T

Y4
W

G
-J

BF
XG



Albatros Travel A/S 4

MANAGEMENT'S STATEMENT

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

Copenhagen, May 30, 2022

Management:

Berit Laugesen Willumsgaard, CEO Martin Berg Hansen, CFO

Rasmus Willumsgaard, CIO Jens Højer Rasmussen, COO

Board of Directors:

Søren Rasmussen, Chairman Flemming Østergaard

Ole Bødtcher-Hansen Berit Laugesen Willumsgaard

Cæcilie Højer Willumsgaard

The Management and the Board of Directors have today discussed and approved the Annual Report of Albatros Travel A/S for the

financial year 1 January – 31 December 2021.

In our opinion, the Financial Statement gives a true and fair view of the Company's financial position at 31 December 2021 and of

the results of the Company's operations and cash flows for the financial year 1 January - 31 December 2021.

In our opinion, the Management's Review gives a fair review of the development in the Company's operations and financial matters

and the results of the Company's operations and financial position.

We recommend that the Annual Report is approved at the Annual General Meeting.
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Albatros Travel A/S 5

INDEPENDENT AUDITOR'S REPORT

To the Shareholders of Albatros Travel A/S

Opinion

Basis for Opinion

Management's Responsibilities for the Financial Statements

Auditor's Responsibilities for the Audit of the Financial Statements

We have audited the Financial Statements of Albatros Travel A/S for the financial year 1 January - 31 December 2021, which

comprise income statement, balance sheet, statement of changes in equity and notes, including a summary of significant

accounting policies, as well as statement of cash flows. The Financial Statements are prepared under the Danish Financial

Statements Act.

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31 December 2021,

and of the results of the Company operations as well as the cash flows for the financial year 1 January - 31 December 2021 in

accordance with the Danish Financial Statements Act.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements applicable

in Denmark. Our responsibilities under those standards and requirements are further described in the "Auditor's Responsibilities

for the Audit of the Financial Statements" section of our report. We are independent of the Company in accordance with the

International Ethics Standards Board for Accountants' International Code of Ethics for Professional Accountants (including

International Independence Standards) (IESBA Code), together with the ethical requirements that are relevant to our audit of the

financial statements in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these requirements and

the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Management is responsible for the preparation of Financial Statements that give a true and fair view in accordance with the Danish

Financial Statements Act, and for such internal control as Management determines is necessary to enable the preparation of

Financial Statements that are free from material misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Company's ability to continue as a going

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting in preparing

the Financial Statements unless Management either intends to liquidate the Company or to cease operations, or has no realistic

alternative but to do so.

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are free from material

misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable assurance is a

high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs and the additional requirements

applicable in Denmark will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and

are considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions

of users 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:

- Identify and assess the risks of material misstatement of the Financial Statements, whether due to fraud or error, design and

perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis

for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error as

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the

circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company's internal control.

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

made by Management.
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Albatros Travel A/S 6

INDEPENDENT AUDITOR'S REPORT

Copenhagen, May 30, 2022

  

RevisionsFirmaet Edelbo RevisionsFirmaet Edelbo & Lund-Larsen

Statsautoriseret Revisionspartnerselskab Statsautoriseret Revisionspartnerselskab

CVR-no. 35 48 61 78 CVR-no. 32 32 72 49

Jan Ole Edelbo Stig Holm Mogensfeldt      

State Authorised Public Accountant State Authorised Public Accountant 

mne4404 mne30329

- Conclude on the appropriateness of Management's use of the going concern basis of accounting in preparing the Consolidated

Financial Statements and the Parent Company 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 Company's ability

to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our

auditor's report to the related disclosures in the Consolidated Financial Statements and the Parent Company Financial Statements

or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the

date of our auditor's report. However, future events or conditions may cause the Group and the Company to cease to continue as a

going concern.

- Evaluate the overall presentation, structure and contents of the Financial Statements, including the disclosures, and whether the

Financial Statements represent the underlying transactions and events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit

and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Statement on Management's Review

Management is responsible for Management's Review.

Our opinion on the Financial Statements does not cover Management's Review, and we do not express any form of assurance

conclusion thereon.

In connection with our audit of the Financial Statements, our responsibility is to read Management's Review and, in doing so,

consider whether Management's Review is materially inconsistent with the Financial Statements or our knowledge obtained during

the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management's Review provides the information required under the Danish

Financial Statements Act.

Based on the work we have performed, we conclude that Management's Review is in accordance with the Financial Statements and

has been prepared in accordance with the requirements of the Danish Financial Statements Acts. We did not identify any material

misstatement of Management's Review.
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Albatros Travel A/S 7

FINANCIAL HIGHLIGHTS

Over a 5-year period, the company's development can be described by the following financial highlights:

Key figures in t.DKK 

2021 2020 2019 2018 2017

Income Statement

Revenue 148.384 24.767 786.610 814.110 830.252

EBITDA -10.591 -42.781 24.530 42.831 47.388

EBIT -12.807 -45.320 22.690 40.368 44.033

Financial income and expenses 4.813 -2.139 14.634 4.820 1.803

Profit before tax -8.037 -48.253 37.335 45.188 45.836

Net profit for the year -6.236 -39.876 29.083 34.611 34.331

Balance Sheet

Non-current assets 8.526 9.524 11.565 9.964 10.356

Current assets 310.731 271.145 358.165 379.421 422.674

Total assets 319.257 280.669 369.730 389.385 433.030

Share capital 1.000 1.000 1.000 1.000 1.000

Equity 34.972 39.405 84.434 89.212 88.357

Provisions 4.392 1.981 9.322 9.362 12.073

Non-current liabilities 106.574 125.261 2.407 0 0

Current liabilities 173.320 114.022 273.567 290.812 332.599

Cash flows

Cash flows from:

- Operating profit 52.588 -199.870 72.540 -4.678 76.128

- Investing activities in tangible assets 0 -198 -100 -155 -100

- Financing activities -18.688 122.854 -32.593 -45.000 -26.000

Changes for the period in cash and

bank overdrafts 33.901 -77.215 39.847 -49.833 50.028

Number of employees 75 135 155 148 133

Financial ratios (in %)

Operating margin -8,6% -183,0% 2,9% 5,0% 5,3%

Return on assets -4,3% -13,9% 6,0% 9,8% 11,0%

Cash-to-current-liabilities ratio 179,3% 237,8% 130,9% 130,5% 127,1%

Equity ratio 11,0% 14,0% 22,8% 22,9% 20,4%

Yield of equity -16,8% -64,4% 33,5% 39,0% 37,5%

Financial ratios have been calculated in accordance with the "Recommendations and Financial Ratios 2015", issued by the Danish

Society of Financial Analysts.

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: E
E3

J8
-H

H
1Q

Y-
I8

FP
E-

W
0Y

TT
-T

Y4
W

G
-J

BF
XG



Albatros Travel A/S 8

MANAGEMENT'S REVIEW

Development in the Company's activities

Main activity of the Company

Albatros Travel A/S operates as a travel agency providing group travels and related activities. The Company operates out of its

office in Copenhagen and through branch offices in Poland.

This year, the revenue of the Company is 148.384 t.DKK with a net loss before tax of -8.037 t.DKK. This is to be compared to a

revenue of 24.767 t.DKK and a net loss before tax of -48.253 t.DKK last year.

During the second half of 2021, the COVID19 restrictions on travel was lightened up, especially to European destinations travel was

made possible. Management had planned for an opening for travels already in the first quarter of 2021 which is the main reason

for the result for 2021 being worse than expected.

Albatros Travel A/S has received Government support in 2021 from the Government programme regarding fixed cost

compensation.

The result for 2021 is in general not satisfactory. However, Government support programmes and savings on both employee cost

and general cost, have helped materialize a result for 2021 which is better than could have been expected in a year with very

limited revenue due to COVID-19.

Outlook for 2022

Management expect a positive result before tax between 20.000 t.DKK and 25.000 t.DKK in 2022. Especially the activity on

European destinations is expected to grow significantly in 2022, and overseas travel in the last quarter of the year is also estimated.

Market risks

Albatros Travel A/S mainly operates in the Nordic travel market, which is, like other markets, sensitive to threats of war, terrorism,

pandemics and similar instability in destination countries.

Knowledge resources

The success of the Company is based on the skills and qualifications of the employees - and being able to attract and hold on to

them. Therefore, one of the strategic aims for the management is to secure competent and satisfied employees through

education, possibilities for promotion, attractive salaries and high employee satisfaction.

Environmental issues and social responsibility

For many years, the Company has been focusing on sustainable tourism and has increased the effort in this area in recent years.

Focus on the Company's overall social responsibility (CSR) includes all processes in the Company and contains clear objectives and

continuous follow-up. The Company has chosen to join the United Nations' principles of sustainability, and prepared a progress

report for the UN in June 2019.  This report is available on the home page www.unglobalcompact.org.

For more information on the overall CSR performance, please visit: www.albatros-travel.dk/ansvarlighed

The Company strives to give female and male employees, regardless of nationality, age or appearance, equal conditions and

opportunities for development, as the aim is to have the best-qualified employees in each individual position. 

As per December 31, 2021 both genders are represented in the Company's Board and Management. The target is to have a Board

and Management composed on the basis of merit, regardless of gender, nationality, appearance or age. It is, however, the aim to

have each gender represented in both Board and Management with at least one person.

The Board of Directors' distribution by gender comply with the Danish Business Authority's Guidance from March 2016 on

"Objectives and policies for the gender composition of management and reporting hereof" and in particular the clarification as to

what is meant by equal distribution by gender across a variety of boards of different sizes. Therefore, the Board of Directors is

under no obligation, according to the Danish Companies Act, to set up a new objective for its distribution by gender.
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Albatros Travel A/S 9

MANAGEMENT'S REVIEW

Shareholder Information

Albatros Travel A/S has the following registered shareholders subject to the Companies Act, Paragraph 55:

- SRBW Holding ApS, Tøndergade 16, DK-1752 København V

- RASWI Holding ApS, Landsebakken 8, DK-2840 Holte

- CÆWI Holding ApS, Søllerødgårdsvej 16A, DK-2840 Holte
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Albatros Travel A/S 10

ACCOUNTING POLICIES 

The Annual Report of Albatros Travel A/S has been prepared in accordance with the provisions of the Danish Financial Statements

Act for large companies in accounting class C.

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

According to the Danish Financial Statements Act, Article 112, Paragraph 1, no Consolidated Financial Statement has been made.

The Company is a part of the Consolidated Financial Statement for SRBW Holding ApS.

By the imperatives of competition and according to the Danish Financial Statements Act, Article 96, Paragraph 1, segment

information has been omitted.

General information regarding recognition and measurement

Income is recognised in the income statement as incurred including value adjustments of financial assets and liabilities, which are

measured at fair value or amortized cost. Furthermore, costs paid to achieve revenue for the year are recognized including

depreciation, impairment loss and provisions. 

Transactions in foreign currencies are converted at initial recognition at the exchange rate of the transaction day. Debtors, debts

and other monetary items in foreign currency, which have not been recognised on the balance sheet day, will be converted at the

rate on the balance sheet day. Differences in exchange rates arising between the exchange rate on the transaction date and the

date of payment are recognised in the income statement as financial accounts.

Assets are recognized in the balance sheet when it is probable that future economic benefits will flow to the company and the

asset can be measured in a reliable manner.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as described for

each item below.

Certain financial assets and liabilities are measured at amortized cost including the recognition of a constant effective interest

during the term. Amortized cost is calculated as original cost less any instalments as well as extra payments/deductions of the

accumulated amortization of the difference between cost and nominal amount.

In regards to recognition and measurement, predictable losses and risks that arise before the annual report and that confirm or

invalidate matters existing on the balance sheet day are taken into account.

Conversion of foreign currencies

Transactions in foreign currencies during the year are converted at periodically regulated standard exchange rates or average

exchange rates.

Balances that are payable in foreign currency are converted at the exchange rates as per the official exchange rates on the balance

sheet date.

Derivative Financial Instruments

Derivative financial instruments are initially recognized in the balance sheet at cost and subsequently at fair value. Positive and

negative fair values of derivative financial instruments are recognised in other receivables or other liabilities.

Change in fair value of derivative financial instruments that qualifies as hedges of the fair value of a recognized asset or liability is

recognized in the income statement together with changes in the fair value of the hedged asset or hedged liability.

Change in fair value of derivative financial instruments that qualifies as hedges of future assets and liabilities is recognized in other

debts, other liabilities and in equity. Should the future transaction result in recognition of assets or liabilities, amounts previously

recognized in equity are transferred to the asset or liability at cost. (Should the future transaction result in income or costs,

amounts previously recognized in equity, are recognised in the income statement in the period in which the hedged item affects

the result.)
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Albatros Travel A/S 11

ACCOUNTING POLICIES 

For derivative financial instruments that do not qualify as hedging instruments, changes in fair value are recognised in the income

statement.

INCOME STATEMENT

Revenue

Revenue includes invoiced sales of departed tours recognised in the income statement. If transfer of risk has taken place according

to the Company's General Conditions and if the income can be assessed reliably and is expected to be received.

Revenue is measured at fair value of the agreed payment excluding VAT and duties collected on behalf of third parties. Discounts

granted are recognised in the revenue.

Direct expenses

Direct expenses include purchase of tickets as well as other direct expenses related to revenue.

External expenses

External costs include sales, administration, property, development and lease costs.

Employee expenses

Staff costs include wages and salaries, including compensated absence and pensions, as well as other social security contributions,

etc. made to the entity's employees. The item is net of refunds made by public authorities.

Financial income and expenses

Financial income and expenses include interest, capital gains and losses on securities, payables and transactions in foreign

currencies, amortization of financial assets and liabilities as well as surcharges and allowances under the on-account tax scheme

etc.

Realized and unrealized exchange rate adjustments are included in the income statement under financial income or expenses.

Realized and unrealized market value adjustments from securities are recognized in the income statement under financial income

or expenses.

Investments in subsidiaries

The income statement includes the proportionate share of the subsidiaries' net profit after full elimination of intercompany

profit/loss.

Tax on profit for the year 

Income tax expenses include current tax on the expected taxable income and the adjustment of deferred tax for the year less the

amount of net tax related to equity. Current and deferred tax relating to equity is recognised directly in equity. The Company and

the Danish subsidiaries are jointly taxed. The Danish corporation tax is divided between profitable and loss-making Danish

companies in proportion to their taxable income (full allocation).

Other taxes consist of taxes and duties in the year that are independent of the Company's operations. The company is jointly taxed

with the parent company SRBW Holding ApS. Corporation tax is refunded amongst the companies.

BALANCE SHEET

The balance is set in the account form.
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Albatros Travel A/S 12

ACCOUNTING POLICIES 

ASSETS

Intangible and tangible assets:

Intangible and tangible assets are stated at cost less accumulated depreciation. The assets are depreciated/amortized over their

estimated useful life.

Software 3 years 33% as annual depreciation rate, no scrap value

Leasehold improvements 10-20 years 5-10% as annual depreciation rate, no scrap value

Motor vehicles 5 years 20% as annual depreciation rate, no scrap value

Other fixtures and fittings 3 years 33% as annual depreciation rate, no scrap value

Small acquisitions are recognised in the income statement under external costs.

Profit/loss on sale or disposal is included in the income statement under depreciation and amortization.

Intangible and tangible assets are measured at cost less accumulated amortization or at recoverable amount, whichever is lower.

Depreciation period and scrap value are reviewed annually.

The carrying amount of intangible as well as tangible fixed assets is assessed annually for indication of impairment in addition to

what is expressed in connection with the depreciation.

If indications of impairment exist, an impairment test of each individual asset as well as group of assets is carried out. Write-down

to the recoverable amount is carried out if this is lower than the carrying amount.

Leases

Leases of fixed assets where the Company has all the risks and rewards of ownership (finance leases) are initially recognized in the

balance sheet at the lowest fair value of the leased asset and the present value of future lease payments.

When calculating the present value, the lease's internal rate of return or alternatively the Company's interest rate is used as

discount rate. Financially leased assets are hereafter treated as the Company's other assets.

The capitalised remaining lease liability is recognised in the balance sheet as a liability, and the interest portion is recognized over

the lease term in the income statement.

All other leases are operating leases. Payments made regarding operating leases and other leases are recognised in the income

statement over the lease term. The Company's total liability relating to operating leases and rental agreements are recognised

under contingent liabilities etc.

Investments in subsidiaries

Investments in subsidiaries are recognized in the balance sheet at the proportionate share of the net asset value calculated in

accordance with the parent company's accounting policies minus or plus unrealized intercompany gains and losses and less any

residual value of positive or negative goodwill calculated using the acquisition method.

Subsidiaries with a negative equity value are recognised at DKK 0, and any receivables from these enterprises are written down by

the parent company's share of the negative equity if it is deemed irrecoverable. If the negative net asset value exceeds receivables,

the balance is recognised under provisions if the parent company has a legal or constructive obligation to cover the subsidiary's

deficit. 

Net revaluation of investments in subsidiaries are transferred in equity to reserves for net revaluation under the equity method of

accounting to the extent the amount exceeds cost less depreciation and write-down of goodwill.

Newly acquired or established companies are recognised in the financial statement from the acquisition date. Enterprises disposed

of are recognised until the date of disposal.
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Albatros Travel A/S 13

ACCOUNTING POLICIES 

Gains or losses on disposal of subsidiaries are calculated as the difference between the sales price and the carrying value of net

assets at the time of sale including not written-down goodwill and expected costs of sale or disposal. Gains and losses are

recognised in the income statement under financial items.

Subsidiaries are acquired using the acquisition method, after which the assets and liabilities of the newly acquired companies are

measured at fair value on the acquisition date.  The tax effect of any reassessments is taken into account.

Stock inventory

Stock inventory is measured at cost using the FIFO method. Where the net realisable value is lower than the cost, stock inventory is

recognised at this lower value.

The cost of goods for resale comprises the purchase price plus delivery costs.

The net realisable value of stocks is calculated as the selling price less expenses incurred to effect the sale. The net realizable value

is determined taking into account marketability, obsolescence and expected selling price movements.

Securities

Securities are measured at the rate at the balance sheet date. 

Receivables

Receivables are measured at amortised cost, which usually corresponds to nominal value. Provisions are made for anticipated

losses on realization.

Prepayments

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

LIABILITIES

Equity

The expected dividend payment for the year is shown as a separate item under equity. Dividends are recognized as a liability at the

time of adoption at the general meeting.

Provisions

Deferred tax

Deferred tax and the year's adjustment thereof is measured using the balance sheet liability method as the tax value of all

temporary differences between accounting and tax values of assets and liabilities.

Deferred tax assets including the tax value of deferrable tax loss are recognized at the value at which they are expected to be

utilized, either by elimination in tax on future earnings or against deferred tax liabilities of companies within the same legal tax

entity and jurisdiction.

Deferred tax is measured on the basis of the tax rules and tax rates at the balance sheet date that will be applicable when the

deferred tax is expected to crystallize as current tax.

Other provisions

Other provisions include expected costs for warranties, termination of activity, restructuring etc. Provisions are recognized when

the Company at the balance sheet date has a legal or constructive obligation and it is probable that settlement will require an

outflow of financial resources.

Provisions that are expected to be settled later than one year from the balance sheet date are measured at the present value of the 

expected payments. Other provisions are measured at net realisable value.
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Albatros Travel A/S 14

ACCOUNTING POLICIES 

Financial ratios

Operating margin

Return on assets

Cash-to-current-liabilities ratio

Equity ratio

Return on equity

Total liabilities

Financial liabilities

Financial liabilities are recognised initially at the proceeds received, net of transaction costs incurred. In subsequent periods,

financial liabilities are measured at amortized cost equal to the capitalized value using the redemption yield, so the difference

between the proceeds and the nominal value is recognized in the income statement over the loan period.

Financial liabilities also include the capitalized residual obligation on finance leases.

Other liabilities are measured at net realizable value.

Other payables and accruals

Other payables and accruals include provisions of expected costs for selling tours with departure before the balance sheet date, as

well as employee tax and liabilities.

CASH FLOW STATEMENT

The cash flow statement shows the Company's cash flows for the year divided into operating assets, investment and financing

activities for the year, the change in liquid funds and the Company's liquid funds at the beginning and end of the year.

The cash flow statement cannot be inferred from the published financial statement alone.

Cash flow from operating activities

Cash flow from operating activities is calculated as net income adjusted for non-cash operating income and expenses, changes in

working capital and income taxes paid.

Cash flow from investing activities

Cash flow from investing activities includes payments in connection with purchase and sale of companies and activities and the

acquisition and sale of intangible, tangible and financial fixed assets.

Cash flow from financing activities

Cash flows from financing activities comprise changes in the size or composition of share capital and related costs as well as loans

taken, repayment of interest-bearing debt and payment of dividends to shareholders.

Cash and cash equivalents

Cash and cash equivalents include cash and bank balances.

FINANCIAL RATIOS

The financial ratios have been prepared in accordance with the Danish Society of Financial Analysts' Recommendations and

Instructions 2015.

Short-term debts

Equity * 100

Result of the year * 100

Average equity

Calculation formula

EBIT * 100

Net turnover

EBIT * 100

Average invested capital

Current assets * 100
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Albatros Travel A/S 15

INCOME STATEMENT

1 JANUARY to 31 DECEMBER 2021

Note 2021 2020

Revenue 148.384.298 24.767.048

Direct expenses 100.088.514 31.253.217

Gross profit 48.295.784 -6.486.169

1 Other operating income 3.776.428 60.890.099

External expenses 29.978.970 37.284.132

2 Employee expenses 32.683.866 59.900.830

OPERATING PROFIT / EBITDA -10.590.624 -42.781.032

3/4 Amortization and depreciation 2.216.645 2.538.711

EBIT -12.807.269 -45.319.743

5 Profit/loss from subsidiaries after tax -43.076 -793.656

Financial income group enterprises 1.408.318 2.378.849

Financial income 7.810.290 2.394.051

Financial expenses 4.405.567 6.912.332

PROFIT BEFORE TAX -8.037.304 -48.252.831

6 Corporation tax and deferred tax -1.801.589 -8.376.410

NET PROFIT -6.235.715 -39.876.421
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Albatros Travel A/S 16

BALANCE SHEET AT 31 DECEMBER 2021

ASSETS

Note 31-12-2021 31-12-2020

Software 3.028.947 3.995.548

3 INTANGIBLE ASSETS 3.028.947 3.995.548

Leasehold improvements 282.071 343.425

Other fixtures and fittings 1.329.135 1.363.199

4 TANGIBLE ASSETS 1.611.205 1.706.624

5 Investments in susidiaries 1.907.523 1.844.195

Deposits 1.978.212 1.978.093

FINANCIAL ASSETS 3.885.735 3.822.288

NON-CURRENT ASSETS 8.525.887 9.524.460

STOCK INVENTORY 1.053.871 1.064.875

Receivables from associates 98.197.088 93.356.461

6 Income tax receivable 4.410.022 1.110.622

Other receivables 7.339.068 8.570.218

7 Prepayments 60.290.536 60.332.385

RECEIVABLES 170.236.714 163.369.686

8 SECURITIES 105.866.981 99.272.455

CASH AT BANKS 33.573.852 7.437.610

CURRENT ASSETS 310.731.418 271.144.626

TOTAL ASSETS 319.257.305 280.669.086
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Albatros Travel A/S 17

BALANCE SHEET AT 31 DECEMBER 2021

EQUITY AND LIABILITIES

Note 31-12-2021 31-12-2020

Share capital 1.000.000 1.000.000

Regulation of foreign exchange

contract at fair value 1.024.021 -730.400

Reserve for net revaluation

under the equity method 0 0

Retained earnings 32.947.569 39.134.960

Proposed dividend for the financial year 0 0

EQUITY 34.971.590 39.404.560

6 Deferred tax 4.392.113 1.981.050

PROVISIONS 4.392.113 1.981.050

Loans and borrowings 38.533.000 70.000.000

Other money creditors 68.040.525 55.261.070

9 NON-CURRENT LIABILITIES 106.573.525 125.261.070

9 Loans and borrowings 31.467.000 14.489.035

Prepayments from customers 117.471.100 59.262.352

Suppliers of goods and services 5.169.601 3.631.307

Debt to associates 889.704 2.572.072

6 Corporation tax 0 0

Other payables and accruals 18.322.672 34.067.640

CURRENT LIABILITIES 173.320.077 114.022.406

TOTAL DEBT 279.893.602 239.283.476

TOTAL EQUITY AND LIABILITIES 319.257.305 280.669.086

1 Special items

10 Share capital

11 Proposed distribution of profit

12 Contingencies and other financial obligations

13 Capital resources

14 Related parties
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Albatros Travel A/S 18

STATEMENT OF CHANGES IN EQUITY

Regulation of

foreign exchange Reserve under

Share contracts at fair the equity Retained Dividends for

capital value method earnings the year Total

Equity at 1 January 2020 1.000.000 4.390.368 0 79.043.512 0 84.433.880

Transferred result according to

allocation of result -39.876.421 -39.876.421

Exchange adjustment relating 

to independent foreign entities -32.131 -32.131

Regulation of foreign exchange

contracts at fair value on

future purchases and sales

in foreign currencies -5.120.768 -5.120.768

Extraordinary dividends 0 0

Dividends paid during the year 0 0

Dividend for the year 0 0

Equity at 1 January 2021 1.000.000 -730.400 0 39.134.960 0 39.404.560

Transferred result according to

allocation of result -6.235.715 -6.235.715

Exchange adjustment relating 

to independent foreign entities 48.324 48.324

Regulation of foreign exchange

contracts at fair value on

future purchases and sales

in foreign currencies 1.754.421 1.754.421

Extraordinary dividends 0 0

Dividends paid during the year 0 0

Dividend for the year 0 0

Equity at 31 December 2021 1.000.000 1.024.021 0 32.947.569 0 34.971.590 Pe
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Albatros Travel A/S 19

CASH FLOW STATEMENT

1 JANUARY to 31 DECEMBER 2021

2021 2020

Profit before tax -8.037.304 -48.252.831

Amortization and depreciation 2.216.646 2.538.711

Cash flow before change in working capital -5.820.658 -45.714.120

Changes in stock inventory 11.004 115.435

Changes in receivables, net -2.543.607 6.080.179

Changes in short-term debt, net 60.028.071 -152.853.461

Corporation taxes paid 913.252 -7.498.360

Cash flow from operating activities 52.588.062 -199.870.327

Investments in intangible assets -1.154.626 -1.095.897

Investments in tangible assets 0 -198.169

Shares in associates/affiliates -15.004 765.403

Investment in securities -6.594.644 -15.641.685

Cash flows from investing activities -7.764.275 -16.170.348

Long-term borrowings -18.687.545 122.853.614

Distribution of dividends 0 0

Cash flow from financing activities -18.687.545 122.853.614

Net change in cash and cash equivalents 26.136.242 -93.187.060

Cash and cash equivalents at 1 January 7.437.610 100.624.670

Cash and cash equivalents at 31 December 33.573.852 7.437.610

Specification of cash and cash equivalents at 31 December

Cash holdings 455.326 247.213

Bank deposits 33.118.526 7.190.397

Cash and cash equivalents at 31 December 33.573.852 7.437.610
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Albatros Travel A/S 20

NOTES TO THE FINANCIAL STATEMENTS

1 Special items

2021 2020

Other operating income 3.776.428 60.890.099

Compensations by type:

The Danish Travel Guarantee Fund (Rejsegarantifonden) compensation -14.862.151 36.492.669

Salary compensation 0 5.521.437

Fixed cost compensation 16.748.579 18.875.993

Insurance compensation 1.890.000 0

Total 3.776.428 60.890.099

2 Employee expenses 2021 2020

Wages and salaries 28.003.497 52.318.169

Pensions and social security costs 3.162.393 5.183.562

Other staff expenses, net 1.517.976 2.399.099

Total 32.683.866 59.900.830

Remuneration and pension for management 3.355.830 3.471.074

Remuneration for board of directors 0 0

Average number of full time employees 75 135

3 Intangible assets 2021 2020

Acquisitions

Balance at 1 January 37.179.773 36.083.876

Additions 1.154.626 1.095.897

Disposals 0 0

Acquisitions by 31 December 38.334.399 37.179.773

Depreciation

Balance at 1 January 33.184.225 30.752.359

Depreciation of the year 2.121.227 2.431.866

Depreciation of disposals during the year 0 0

Depreciation at 31 December 35.305.452 33.184.225

Book value at 31 December 3.028.947 3.995.548

As mentioned in the management's review, the loss before tax for the year is affected in consequence of Covid-19 restrictions in

the form of the Ministry of Foreign Affairs' travel advice. By means of financial support packages to the Danish trade and industry,

the Company has recognised compensations in the financial year of 3.776.428 kr. in total.
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Albatros Travel A/S 21

NOTES TO THE FINANCIAL STATEMENTS

Leasehold Tools

Office improve- and

4 Tangible assets art ments equipment 2021 2020

Acquisitions

Balance at 1 January 1.255.767 2.465.566 1.301.473 5.022.806 4.824.637

Additions 0 0 0 0 198.169

Disposals 0 0 -483.478 -483.478 0

Acquisitions by 31 December 1.255.767 2.465.566 817.995 4.539.328 5.022.806

Depreciation

Balance at 1 January 0 2.122.141 1.194.041 3.316.182 3.209.338

Depreciation of the year 0 61.354 34.064 95.418 106.845

Depreciation of disposals during the year 0 0 -483.478 -483.478 0

Depreciation at 31 December 0 2.183.495 744.627 2.928.123 3.316.183

Book value at 31 December 1.255.767 282.071 73.368 1.611.205 1.706.623

5 Investments in subsidiaries

Company name Country Ownership Share Equity Share of

share in % capital profit

Albatros Travel IT ApS Denmark 100% 80.000 17.748 -7.211

Albatros Travel Sweden AB Sweden 100% 108.077 73.604 -9.386

Albatros Travel International ApS Denmark 100% 340.000 1.816.172 -26.478

Total 528.077 1.907.524 -43.076

2021 2020

Acquisitions

Balance at 1 January 6.927.934 6.927.934

Acquired in the year 58.080 0

Disposals 0 0

Acquisitions by 31 December 6.986.014 6.927.934

Adjustments

Balance at 1 January -5.083.739 -4.257.952

Currency adjustment 48.324 -32.131

Share of profit 36.473 -714.108

Amortization of goodwill -79.548 -79.548

Disposals 0 0

Adjustment at 31 December -5.078.491 -5.083.739

Book value at 31 December 1.907.523 1.844.195

Goodwill 238.644 318.192
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Albatros Travel A/S 22

NOTES TO THE FINANCIAL STATEMENTS

6 Corporation tax and deferred tax

Corporation Deferred Corporation Deferred

tax tax tax tax

Receivable/payable at 1 January -1.110.622 1.981.050 7.423.499 9.321.699

Paid in the year 1.110.622 0 -7.423.499 0

Correction to previous years 0 0 1.293.490 0

Tax on profit for the year -4.212.652 0 -2.329.251 0

Paid in the year -197.370 0 -74.861 0

Deferred tax adjustment 0 2.411.063 0 -7.340.649

Receivable/payable at 31 December -4.410.022 4.392.113 -1.110.622 1.981.050

Tax on profit for the year -4.212.652 -2.329.251

Deferred tax adjustment for the year 2.411.063 -7.340.649

Correction to previous years 0 1.293.490

Total -1.801.589 -8.376.410

Deferred tax consists of:

Non-current assets -254.522 -184.791

Debt and receivables 4.646.635 2.165.841

Total 4.392.113 1.981.050

7 Prepayments

Prepayments consist of prepaid costs relating to future travels.

8 Securities 2021 2020

Fair value at 31. December 105.866.981 99.272.455

Changes in the fair value for the year recognised in the profit and loss account 3.543.101 6.249.943

Changes in the fair value recognised in the equity 0 0

9 Non-current liabilities

Loans and Other money

borrowings creditors 2021 2020

More than 5 years 0 12.499.999 12.499.999 33.237.569

1 to 5 years 38.533.000 55.540.526 94.073.526 92.023.502

Total 38.533.000 68.040.525 106.573.525 125.261.070

Within 1 year 31.467.000 0 31.467.000 14.489.035

Total 70.000.000 68.040.525 138.040.525 139.750.106

2021 2020
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Albatros Travel A/S 23

NOTES TO THE FINANCIAL STATEMENTS

10 Share capital

11 Proposed distribution of profit 2021 2020

Transferred to retained earnings -6.235.715 -39.876.421

Exstraordinary dividends paid in the financial year 0 0

Reserve for net revaluation under the equity method 0 0

Dividend for the year 0 0

TOTAL -6.235.715 -39.876.421

12 Contingencies and other financial commitments

Security and guarantees 2021 2020

Bank guarantee to The Travel Guarantee Fund (Rejsegarantifonden) 7.500.000 7.500.000

Bank guarantee to International Air Transport Association (IATA) 2.411.000 0

Other security and guarantees 250.000 250.000

Leases

Annual lease obligations 2.157.918 2.089.350

Non-cancellable period is 6 months.

The Company has entered into operating leases with annual lease payments of approximately 1.067.735 977.724

The leases have an average remaining term of 1 year.

Forward exchange

The Company has entered into forward exchange contracts to hedge future purchases

and sales for a total of 85.385.717 32.811.410

Compared to the forward rates at year end, the contracts have a capital gain of 1.024.021 0

The amount is recognized in the balance sheet under other receivables and equity.

Compared to the forward rates at year end, the contracts have a capital loss of 0 730.400

The amount is recognized in the balance sheet under other payables and equity.

The share capital consists of 10 A-shares with a nominal value of DKK 50,000 per share and 10 B-shares with a nominal value of DKK

50,000 per share.  There have been no changes in the share capital in the past 5 years.

Albatros Travel A/S is jointly taxed with the parent company SRBW Holding ApS. The group's Danish companies are jointly and

severally liable for tax on consolidated taxable income and for certain any withholding taxes, dividend tax and royalty tax. The

consolidated taxable income is evident from the annual report of SRBW Holding ApS.

Security in the company's portfolio of securities is provided for bank commitments.

EKF Denmark's Export Credit Agency has provided guarantee for 70% of the company's bank loan of DKK 70.000.000.
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Albatros Travel A/S 24

NOTES TO THE FINANCIAL STATEMENTS

13 Capital resources

14 Related parties

CVR-no. Ownership Voting rights

SRBW Holding ApS 21 39 62 73 50% 100%

Raswi Holding ApS 33 05 92 99 25% 0%

Cæwi Holding ApS 33 05 93 29 25% 0%

Other related parties with significant influence include affiliate companies, their Boards, their managements and executive officers

as well as their related family members.

Transactions

Over the year, no transactions with the Board, management, executive officers, major shareholders or other related parties, have

been made apart from normal management remuneration and intra-group transactions which are eliminated in the consolidated

financial statements for SRBW Holding ApS.

The Company solely discloses related party transactions that have not been carried out on an arm's length basis, cf. section 98c(7)

of the Danish Financial Statements Act.  All transactions have been carried out on an arm's length basis.

Due to the fact that travel, especially to European destinations, has again been made possible, management expect a positive

result before tax in 2022. 

The Company has sufficient funding and credit facilities via The Danish Travel Guarantee Fund, Nykredit Bank and Danske Bank to

cover the losses materialized in 2020 and 2021, and to cover the cashflow needed for the expected growth in the Company's

activities in 2022. 

Combined with the fact that the Company

-   has a solidity of 11% and Liquidity ratio of 179% going into 2022

-   has received prolongation on all short-term credit facilities to 2023

-   estimates a positive result in 2023

-   has a highly dedicated and intact organization to face the already increase in business,

it is the clear expectation from both Management and Board of Directors that the capital resources are sufficient for the 2021

accounts for the Company to be presented as a Going Concern.
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8DBsA/zDNuVQy8fTfSuny3nupRgUDeqBx9I9QeCvwUQfkNY6qaqUO52vglvH8WC9RNN4z2HraHLJ
suTqLXQZa4zegtGlGWexETl74AhoIuAdICsk0A==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF84XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjEuMiBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId MTMxMDIxMTM=
  document_digests W3sia2V5IjoiRUUzSjgtSEgxUVktSThGUEUtVzBZVFQtVFk0V0ctSkJGWEciLCJkaWdlc3QiOiJiOTRkY2RiYmJmYzY2YzFkM2QxMzY2ZmU1ZTBmMTEwZDdhZWY0MjhjZmRjZTc4Yzk5YWFlODMxNGEwYWFjYjg5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RUJHNTEtVVpTQ0UtUUdTQ0gtTDA3NkItSjFTM1EtQ0dHNFM=
  TimeStamp MjAyMi0wNS0zMSAxODo1MToxMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 WwgVm9bt9gZRwMLsDEET8sidvEBwpVJ/zPde3vMCJPk=


 
Amw+UdubOmnVsSy5f1s9X/dg3LleH3VpYyigL7ZLLYRjZHgBijbjXsKp7GCxzsjnNMqjvDfsPAj4
wgEuihwgXVbY3O5I2Ky51anNkXDtk6LxEvj16mx/JgcRYKSTkaR3ZmK0fgvN8OeSiMiKZD6pX3wr
pUfkPTyYBzRgP8wuV+vrmgYexr//jTpGpVTmt/BDh5RADC2b9ocWtS+Mj9u01FQ1XHa6krJEHoHc
AVklr2xjvPY6B5JuW9WovaB0CZEN9zAecoeGcUGb1bCAY2MMeZk3PBAEt1SF0I6Hu3LvYev2Of96
tsbbBWx4X6IvKR+e1YGNxJdSA11RXNlj1tgUwQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTMxMDIxMDY=
  document_digests 
  _challenge Q0I0VkEtQ1EzRTgtVllTRjUtNjdaSEMtVFRVWEktTjRBU1A=
  TimeStamp MjAyMi0wNS0zMSAxOToxMjozMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 WwgVm9bt9gZRwMLsDEET8sidvEBwpVJ/zPde3vMCJPk=


 
Amw+UdubOmnVsSy5f1s9X/dg3LleH3VpYyigL7ZLLYRjZHgBijbjXsKp7GCxzsjnNMqjvDfsPAj4
wgEuihwgXVbY3O5I2Ky51anNkXDtk6LxEvj16mx/JgcRYKSTkaR3ZmK0fgvN8OeSiMiKZD6pX3wr
pUfkPTyYBzRgP8wuV+vrmgYexr//jTpGpVTmt/BDh5RADC2b9ocWtS+Mj9u01FQ1XHa6krJEHoHc
AVklr2xjvPY6B5JuW9WovaB0CZEN9zAecoeGcUGb1bCAY2MMeZk3PBAEt1SF0I6Hu3LvYev2Of96
tsbbBWx4X6IvKR+e1YGNxJdSA11RXNlj1tgUwQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTMxMDIxMDY=
  document_digests 
  _challenge Q0I0VkEtQ1EzRTgtVllTRjUtNjdaSEMtVFRVWEktTjRBU1A=
  TimeStamp MjAyMi0wNS0zMSAxOToxMjozMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 WwgVm9bt9gZRwMLsDEET8sidvEBwpVJ/zPde3vMCJPk=


 
Amw+UdubOmnVsSy5f1s9X/dg3LleH3VpYyigL7ZLLYRjZHgBijbjXsKp7GCxzsjnNMqjvDfsPAj4
wgEuihwgXVbY3O5I2Ky51anNkXDtk6LxEvj16mx/JgcRYKSTkaR3ZmK0fgvN8OeSiMiKZD6pX3wr
pUfkPTyYBzRgP8wuV+vrmgYexr//jTpGpVTmt/BDh5RADC2b9ocWtS+Mj9u01FQ1XHa6krJEHoHc
AVklr2xjvPY6B5JuW9WovaB0CZEN9zAecoeGcUGb1bCAY2MMeZk3PBAEt1SF0I6Hu3LvYev2Of96
tsbbBWx4X6IvKR+e1YGNxJdSA11RXNlj1tgUwQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTMxMDIxMDY=
  document_digests 
  _challenge Q0I0VkEtQ1EzRTgtVllTRjUtNjdaSEMtVFRVWEktTjRBU1A=
  TimeStamp MjAyMi0wNS0zMSAxOToxMjozMSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 LgJxZQdIHveyJtiClSzVWIrfhYutR1Kq+BrcBq5wuxk=


 
MKtkkrkReWxUm+dmKDs5WTTHoC6wV2Xodf1Xk8me3wuYhyhYGH7Lia81W0pNHlrTdjsSpIoQFGuL
3UCooKQCEntMZzWboxhthXFnfnyV9oi6P3Ql6UZNlBX2BNII9kFhcp/C0reN3TfhKWdXvsPyQ6d7
g9G9dN0lJUfeUgCnSuh4gZHLyJHmtJzF8vZvSw8hwopApsZpeXi5GcRI8Zpv0rfQTOawDCdwPwj6
o6PAOK7JWqWmjHNJdg6CqVfRl4HmLM2kbeZoP3u1hv61fBT7fcEWcR2QzZkQLYt86MmTduxmUIdM
I449dT02PiiEzXl58PcVbrgzamcR7Szan8/ZRg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNykgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjQgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTMxMDIxMDU=
  document_digests 
  _challenge WkU4WUQtNTU1RVMtRURZSk0tQjJJQlAtSVQyMEctOElYSEM=
  TimeStamp MjAyMi0wNS0zMSAyMDo0MjozNiswMDAw
  identityAssuranceLevel 2
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            


            
        
  
 
 
 
 
 
 GS/ewRfRTGB2+QK/2965IvQ5Efkqwk/znsBKotShUUQ=


 
CxqEnYKpyLxCRHOeAA6gJSVkBBQhMw+Lk7PA2PcpmqUdAEIoS3iQptwxsc0lSyC9psaX+tD0Xmw+
4spdjwF7flU1l4jGCD+fljwg7qBfq8af60tgqhyXdNmS79Evx/frLlY0whA76858IvyUF7C2+7st
uQ/U9Plvxp5zsCcIcSl56g+rF45XUALHTljbtDUCCvGEnBOunzY4gcajYljj6HWwBOxk4aKM6Spy
OcaGvVpIEZ3MXOuOyLhWoZIKbT3zWPuKAi3EP2OA0Z/FNg0F9PZZbbnc6pAGc+29ES7DMuj1FPsu
b3WjsG76y/0jrI4AI7+OksP6Z1kLUWeBayEGkw==
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  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMS4wLjQ5NTEuNjcgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTMxMDIxMTI=
  document_digests W3sia2V5IjoiOEJQNVAtRkk1NFUtWTZKSEYtNjdGU1ctM0gwWTctTDZLNEUiLCJkaWdlc3QiOiI1Y2EzMGEyNTA2Mzk2NzA4M2IwNGUyODYyMTg2YWYyN2FjNjI1YzNkYjQwZjRjZDkyYzViYzg1OGI5NWI4NTE0IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiRUUzSjgtSEgxUVktSThGUEUtVzBZVFQtVFk0V0ctSkJGWEciLCJkaWdlc3QiOiJiOTRkY2RiYmJmYzY2YzFkM2QxMzY2ZmU1ZTBmMTEwZDdhZWY0MjhjZmRjZTc4Yzk5YWFlODMxNGEwYWFjYjg5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NkFWN00tN0pXTDQtR0g4TDItS0dTS1ktNVNUUTQtS1dFTTU=
  TimeStamp MjAyMi0wNi0wMSAxMDoyMzowMiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 lxWQ8CMuNa7lAMA47B5b9Uill35GGEhhVBQwTSH36wQ=


 
LVmoXcIpVidbqCm3RNdlprmI+6cLJ/nfy7Slf1D2FmU3NzW5w2X5rPTfT8Nu/os/mB6cxQnjcvO+
Xicy9mA8ZQ3H8BvLPcX906LryQOriEqDBR/ttJexQetSFymlygg/K78fHHeN42fctEbdftQvytRE
nWTt4erfv8g1Y0yI1sJx3fF+f5IkJV6DtAPjmVQ4TidbiJVBKnbhfR4T7MAtnHp3RYvLZZqlNRLn
uHFEK7yOQGoRTM9/bzJTWkeg2aaXQH0KkaC4N6TKA7o6Kzm+LgvMdHCogUzEa6p0Y9ND6FUFAr8u
bJWiZtlNg6AivZdNUpBwtTfVAluFzKGsnjzQ/g==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMS4wLjQ5NTEuNjcgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTMxMDIxMDc=
  document_digests 
  _challenge V0dISkwtWEFBMVUtNjVaTDUtUUlVMTQtQVBPWVgtVldORUg=
  TimeStamp MjAyMi0wNi0wMiAwNjo0ODoxNyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 Ne/RQiErNusuYBS31A1ZL4HicJhPSERMDp3aqiGGndI=


 
NUoKlSpkUyRjyc1fj3wDOcjRSGo69zbPbIMoRSC7oAqmVLXwny+tkl35X69qJKeINVv/OSx3h4U/
8R/LhL6UOOa3HY0F70o6ympeuVdhec8rkL5T5g54QwRuxWWWcifQaCaX84ddbxZ9TCpRDxLtvJ9D
v4yXEVo08zb0ftrEoy4WGkjWbpCEz7iAzFrLdayJNtjwm71Sn4pcazsWUiOHp2FHJwKI3DUC7qdq
BmbYCsnlp+Hj4NrMwxjzbrLaezEfjfoc6Sem2kMkvNCu7tT7ZZ2ORwvUFWBGHLo5AUQlb4y4o1wZ
b4KW+HmiBwQv9U9q4Xy2vgq93dBY+IN4fk2OJA==
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  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjUwMDUuNjMgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTMxMDIxMTA=
  document_digests 
  _challenge QktCVjctVkdHM0ktQURYT0ktVjgzVjQtUTVENUgtMlNJNzU=
  TimeStamp MjAyMi0wNi0wMyAwNzo0NToyNyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 x62PqhBV3n0Awvl6XI9yxE+1x5R/hwfaLcS1e67Ussc=


 
ItVz6mWGzsck31mk0mi9drry1ukkUszcoRSusSAlcyioFS3cEURa/lkFbHeHrT/fnsR2qCRZ7QWC
xcSg/QfD/4So2UPZDYq260KDAUhB/QhqzXz1LTBKaR56VTgKkhcEGDZme+bVKtn9JsCfZwJWxJQm
5lsSJMXTR6gMMwDFwvV7vrntDD1jkHqHYle48QrPug+BYvhF6OToDyvBP2KQ5PJU2vwRlDMUguPP
+ynpxIarfpVCoDAXCu4a4akfVyFhS2oiyMqWUNrvHBtys0bK4TtbAvOSSHQesuarZO9slc58Sr3F
r0hPzP0INlU1MeLV2hY8sOGtPor5kBaoSitRHg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjUwMDUuNjMgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTMxMDIxMTE=
  document_digests 
  _challenge QlBMS1UtTE1BTjctWURCMjgtUDU2SzMtTVE0TjMtSUlMV0Y=
  TimeStamp MjAyMi0wNi0wNSAwNToyNDowMyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 8aaYhze0gj43lzEiBL5TtULLae0hprwMfkWwgVaDbWA=


 
tBcbLmMxlcE3SKtOKvzFnS1t733PVPK5nnszmpoWRe+UD/4V0M2f0cDGbBP29T8JYSNl6j4BHhzh
fCdw6YF1ak1B/XulXfSFZTj9S50PSE1Z7cgXKoPCu6fJAJUwbBjGj2OsrFl03tZw3YhD2hrGMSqg
5XHMh/pEhaTu5GNhX/xPwNiEfKZ+30TqVd8Refp3/2vA4P3FRocRXBotOvBhkKhzyMg78KahV2me
vXWeE74k2WgUkzTV5ZVa0mzJ0EB6qTOqwS0grpkDndIgOD/HwsSNEXBHTU5f7BSzEuGEHMwU8MPC
q3JoioWwbysp7HtYn3Jbu5obspEZiIQWFS7KZw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  signingRequestId MTMxMDIxMDQ=
  document_digests 
  _challenge SjNCNUktUFQ1WVUtM0xBMDUtMkUwTFctTzJCQ1EtWFZONlU=
  TimeStamp MjAyMi0wNi0wNSAwNzowNjo1NSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 XtV/ZJ7YWDpahmG5WdLP0gK17zt8lEtV+aavshT7SAk=


 
xERjY0RqG5+ECUqKXRUJ8pb9XSwdUK+eif+yfCsmrD+ehNu1WaiLPhapgoJwoIAJ+kGn4FcDTDTU
yrKRCRdCbRd+WKmdQ0Qv/RQ9V2Nx4E2AnU2Y9EaEIIuTghrrIGXeK2slf7ayFnanRrUMxn7A+X6G
IajoGmvtNRGWfaloFEid/ICSd7yOkKt686aSIKhAeB+bNtVmH9Sd58k6P4u3X78U34WDyw8wTb/b
4XMrE2r9zaBanCgyo2zGaDYuDuPclRf4fe+E2hGTr1xjZJhN8kxz/Mm2ZzyY7B9BRrVU4teXEKRx
Pl8cJtej3nwvm5vA3lJ8tqIYqVzsUidN72bmHQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDExOyBKOTIxMCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjAuMCBNb2JpbGUgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTMxMDIxMDg=
  document_digests 
  _challenge NlZaS04tWVQ0RVEtT09GREktWFQ2WjctQ1UzTFotRVk1TzY=
  TimeStamp MjAyMi0wNi0wNiAwNzozMzoyOSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 a8elhoQys7iBTRwGXyRuJsIDs0UZIbZePtF/qYlxJ1g=


 
W3hqtDSRK/PPRnRYnk7MKTm1EZcdprIsi2RiwkWSkMLGkfAaEjtJ6f/D1uQBF5tSDJMLRBtLSRJY
Ak7Sb7+MiGxzkQ8WGj1LW3YMZISJHmvwIKJkfZkxrhMe2n7kArnGFl7w7uLZ4h602s+P3b25VNN3
LJrZcJXomZa33e0BRYRQb+a/VZ2t7rfDtE8yDOb3WKEaIlWTL7VqWUKeM0JEcZuulD5nzfASI2/H
aXLHyaYIRqyAsx0Q2prTKUpvtsbf8IYgQkuZVxIdC0sO3oJfZK8+LT9VsAjdP3wQswmJDaEE/Zze
Q7MrBub9hwCcaVBNcI6PscZKe/P6Z6hHu/dQOg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMS4wLjAuMCBTYWZhcmkvNTM3LjM2
  signingRequestId MTMxMDIxMTI=
  document_digests W3sia2V5IjoiRUUzSjgtSEgxUVktSThGUEUtVzBZVFQtVFk0V0ctSkJGWEciLCJkaWdlc3QiOiJiOTRkY2RiYmJmYzY2YzFkM2QxMzY2ZmU1ZTBmMTEwZDdhZWY0MjhjZmRjZTc4Yzk5YWFlODMxNGEwYWFjYjg5IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge RVdCVEUtUVBJWVotV1M4WlUtNTZGRkgtR01ZREctRTBHSkg=
  TimeStamp MjAyMi0wNi0wNyAxMDo0Mjo1NiswMDAw
  identityAssuranceLevel 2
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