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Ledelsespitegning

Direktionen har dags dato behandlet og godkendt
arsrapporten  for regnskabsaret 01.01.2015 -
31.12.2015 for BCD Travel Nordics ApS.

Arsrapporten aflegges i overensstemmelse med

arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et ret-
visende billede af virksomhedens aktiver, passiver
og finansielle stilling pr. 31.12.2015 samt af resulta-
tet af virksomhedens aktiviteter for regnskabsaret
01.01.2015 - 31.12.2015.

Ledelsesberetningen indeholder efter min opfattelse
en retvisende redegerelse for de forhold, beretnin-
gen omhandler,

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, def 13.05.2016
Copenhagen, 13.0.;[2016

/
Direktion

Executive Board

Statement by Management on the
annual report

The Executive Board has today considered and ap-
proved the annual report of BCD Travel Nordics
ApS  for the financial year 01.01.2015 1o
31.12.2015.

The annual report is presented in accordance with

the Danish Financial Statements Act.

In my opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the resulls of its operations for
the financial year 01.01.2015 to 31.12.2015,

1 believe that the management commentary contains
a fair review of the affairs and conditions referred

to therein.

We recommend the annual report for adoption at

the Annual General Meeting.
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Den uafhaengige revisors erkizrin-
ger

Til kapitalejeren i BCD Travel Nordics
ApS

Pitegning pi irsregnskabet

Vi har revideret irsregnskabet for BCD Travel Nordics
ApS for regnskabsdret 01.01.2015 - 31.12.2015, der om-
fatter anvendt regnskabspraksis, resultatopgerclse, balan-

ce, egenkapitalopgorelse og noter. Arsregnskabet udar-
bejdes efter drsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et &rsregn-
skab, der giver et retvisende billede i overensstemmelse
med &rsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig
for at udarbejde et drsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi har udfart
revisionen i overensstemmelse med internationale stan-
darder om revision og yderligere krav ifelge dansk revi-
sorlovgivning. Dette krzver, at vi overholder etiske krav
samt planlzgger og udfarer revisionen for at opnd haj
grad af sikkerhed for, om &rsregnskabet er uden vzsentlig
fejlinformation.

En revision omfatter udferelse af revisionshandlinger for
at opnd revisionsbevis for beleb og oplysninger i
arsregnskabet. De valgte revisionshandlinger athenger af
revisors vurdering, herunder vurdering af risici for ve-
sentlig fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved ristkovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et &rsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstzndighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmassige
sken er rimelige samt den samlede prasentation af
arsregnskabet.

Independent auditor's reports

To the owner of BCD Travel Nordics ApS

Report on the financial statements

We have audited the financial statements of BCD Travel
Nordics ApS for the financial year 01.01.20]5 -
31.12.2013, which comprise the accounting policies, in-
come slalement, balance sheet, statement of changes in
equity and notes. The financial statements are prepared
in accordance with the Danish Financial Statements Act.

Management's responsibility for the financial

statements

Management is responsible for the preparation of
Jfinancial 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
slatements that are free from material missiatement,
whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on the finan-
cial statements based on our audit. We conducted our
audit in accordance with International Standards on Au-
diting and additional requirements under Danish audit
regulation. This requires that we comply with ethical
requirements and plan and perform the audit to obtain
reasonable assurance abowt whether the financial
statemenis are free from material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
Jinancial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant 1o the Enlity's preparation of financial
statements that give a true and jair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal comtrol. An
audit also includes evaluating the appropriateness of ac-
counting policies used and the reasonableness of ac-
counting estimates made by Management, as well as the
overall presentation of the financial statemenis.
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Den uafhaengige revisors erkizerin-
ger

Det er vores opfattelse, at det opndede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at drsregnskabet giver et retvisen-
de billede af sciskabets aktiver, passiver og finansielle
stilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 01.01.2015 - 31.12.2015 i
overensstemmelse med drsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven gennemlast ledel-
sesberetningen. Vi har ikke foretaget ydetligere handlin-
ger i tilleeg til den udferte revision af drsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gemne i ledelsesberetningen er i overensstemmelse med
Arsregnskabet.

Kabenhavn, den 13.05.2016
Copenhagen, 13.05.2016

Deloitte
Statsautoriseret Revisionspartnerselskab

CVR-nr. 33963556
Central Business Registration No 33963556

BGom b
Bje'rm Winkder Jakobsen
statsautoriseret revisor

tate Authdrised Public Accountant

Qé’%\

Per Eril¢ Johannessen

statsautoriseret revisor
State Authorised Public Accountans

Independent auditor's reports

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

Qur audit has not resulted in any qualification.

Opinion

In our opinion, the financial statemenis give a true and
Jair view of the Entity's financial position at 31.12.2015
and of the results of ils operations for the financial year
01.01.2015 - 31.12.2015 in accordance with the Danish
Financial Statements Act.

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the managemen! commentary. We have not
performed any further procedures in addition lo the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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Ledelsesberetning Management commentary
Hovedaktivitet Primary activities

Selskabets hovedaktivitet er at eje alle aktier i dets
datterselskaber samt aktiviteter, der efter direktio-
nens sken er forbundet hermed.

Udvikling i aktiviteter og ekonomiske
forhold

Det skonomiske resultat er tilfredsstillende i forhold
til selskabets ambitionsniveau.

I 2015 er der sket overdragelse af BCD Travel
Denmark A/S’ ejerandele i henholdsvis BCD Travel
Sweden AB, BCD Travel Norway AS og BCD Tra-
vel Finland Oy til moderselskabet BCD Travel Nor-
dics ApS.

Herudover har selskabet I 2015 erhvervet 75% af
aktierne i det svenske selskab Ticket Business Tra-
vel AB. Selskabet har i 2015 modtaget et koncern-
tilskud fra BCD Travel Europe B.V. svarende til
2.887 t.EUR. til brug for finansiering af erhvervel-
sen af aktierne i Ticket Business Travel AB.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
tridt forhold,
Arsrapporten.

som forrykker wvurderingen af

The main activity of the Company is to own all
shares in its subsidiaries including related activities

according to the Executive Board.
Development in activities and finances

The financial results of the Company are considered

satisfactory compared to the Company’s ambitions.

The ownership shares of BCD Travel Denmark A/S
in BCD Travel Sweden AB, BCD Travel Norway AS
and BCD Travel Finland Oy have been transferred
to the parent, BCD Travel Nordics ApS during the
financial year 2015.

In 2015, the Company also acquired 75% of the
shares in the Swedish company, Ticket Business
Travel AB. Jn 2015, the Company received a group
contribution from BCD Travel Europe B.V. corre-
sponding to EUR 2,887 thousand for financing the
acquisition of the shares in Ticket Business Travel
AB.

Events after the balance sheet date
No events have occurred afier the balance sheet
date to this date, which would influence the evalua-

tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B.

Arsregnskabet er aflagt efter samme regnskabsprak-

sis som sidste ar.

Koncernregnskab

Med henvisping til arsregnskabslovens § 112, stk. 2
er der ikke udarbejdet koncernregnskab.

Generelt om indregning og maling

Aktiver indregnes i balancen, nir det som folge af
en tidligere begivenhed er sandsynligt, at fremtidige
ekonomiske fordele vil tilflyde virksomheden, og
aktivets vardi kan méles palideligt.

Forpligtelser indregnes i balancen, nar virksomhe-
den som felge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige skonomiske fordele vil fragd virksom-
heden, og forpligtelsens veerdi kan males palideligt.

Ved foerste indregning méles aktiver og forpligtelser
til kostpris. Maling efter forste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
&rsrapporten aflaegges, og som be- eller afkrafter
forhold, der eksisterede pa balancedagen.

I resultatopgerelsen indregnes indtagter, i takt med
at de indtjenes, mens omkostninger indregnes med

Accounting policies

Reporting class
This annual report has been presented in accord-
ance with the provisions of the Danish Financial

Statements Act governing reporting class B.

The accounting policies applied to these financial
statements are consistent with those applied last

year.

Consolidated financial statements
Referring to section 112(2) of the Danish Financial
Statements Act, no consolidated financial statements

have been prepared.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheel when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
value of the linbility can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-

tion and measurement.

Income is recognised in the income statement when

earned, whereas costs are recognised by the

/



BCD Travel Nordics ApS

Anvendt regnskabspraksis
de belab, der vedrarer regnskabséret.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, gzldsforpligtelser og andre monetzre poster
i fremmed valuta, som ikke er afregnet p& balance-
dagen, omregnes til balancedagens valutakurs. Va-
Iutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen p& henholdsvis betalingsda-
gen og balancedagen, indregnes i resultatopgerelsen
som finansielle poster.

Resultatopgarelsen

Andre cksterne omkostninger

Andre eksteme omkostninger omfatter omkostnin-
ger, der vedrerer virksomhedens primare aktivite-
ter, herunder administrationsomkostninger.

Indtesegter af kapitalandele i tilknyttede virksom-
heder
Indtagter af kapitalandele i tilknyttede virksomhe-

der omfatter de i regnskabsaret modtagne udbytter
o0.l. fra de enkelie virksomheder.

Andre finansielle indtacgter

Andre finansielle indtegter bestr af renteindiaegter
fra tilgodehavender hos tilknyttede virksomheder,
nettokursgevinster vedrerende transaktioner i frem-
med valuta samt godtgerelser under acontoskatte-

ordningen mv.

Andre finansielle omkostninger

Andre finansiclle omkostninger bestdr af renteom-
kostninger, herunder renteomkostninger fra geeld til

Accounting policies
amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are transiated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate at
the balance sheet date. Exchange differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the rate at
the balance sheet date are recognised in the income

statement as financial income or financial expenses.

Income statement

Other external expenses

Other external expenses include expenses relating
to the Entity's ordinary activities, including expens-

es for administration.
Income from investments in group enterprises

Income from investments in group enterprises com-
prises dividend etc received from the individual
group enterprises in the financial year.

Other financial income

Other financial income comprises interest income,
including interest income on receivables from group
enterprises, net capital gains on fransactions in
Joreign currencies as well as tax relief under the

Danish Tax Prepayment Scheme etc.

Orher financial expenses

Other financial expenses comprise interest expens-

es, including interest expenses on payables to group

()
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Anvendt regnskabspraksis

tilknyttede virksomheder, nettokurstab vedrerende
geld og transaktioner i fremmed valuta, samt tilleg
under acontoskatteordningen mv.

Skat

Arets skat, der bestér af arets aktuelle skat og zn-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
fores til posteringer direkte p4 egenkapitalen.

Selskabet er sambeskattet med alle det danske dat-
tervirksomheder. Den aktuelle danske selskabsskat
fordeles mellem de sambeskattede virksomheder i
forhold til disses skattepligtige indkomster (fuld
fordeling med refusion vedrerende skattemsessige
underskud).

Balancen

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder maéles til
kostpris. Kapitalandelene nedskrives til genindvin-

dingsveerdi, hvis denne er lavere end den regn-
skabsmassige vardi.

Udskudt skat

Udskudt skat indregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemessige veerdi-
er af aktiver og forpligtelser, hvor den skattemessi-
ge vaxrdi af aktiverne opgeres med udgangspunkt i
den planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsberettigede, skattemessige underskud,
indregnes i balancen med den vardi, aktivet forven-
tes at kunne realiseres til, enten ved modregning i

Accounting policies

enterprises, net capital losses on payables and
transactions in foreign currencies as well as tox
surcharge under the Danish Tax Prepayment

Scheme etc.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries divectly
in equity.

The Entity is jointly taxed with all its Danish subsid-
iaries. The current Danish income tax is allocated
among the jointly taxed entities proportionally to
their taxable income (full allocation with a refund

concerning tax losses).

Balance sheet

Investments in group enterprises

Investments in group enlerprises are measured at
cost and are written down to the lower of recovera-

ble amount and carrying amount.

Deferred tax

Deferred tax is recognised on all temporary differ-
ences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-
based value of assets is calculated based on the

planned use of each asset.

Deferred tax assets, including the iax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax

¥
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Anvendt regnskabspraksis

udskudte skatteforpligtelser eller som nettoskatteak-
tiver.

Tilgodehavender
Tilgodehavender maéles til amortiseret kostpris, der

sedvanligvis svarer til nominel vardi, med fradrag
af nedskrivninger til imedegéelse af forventede tab.

Skyldig og tilgodehavende selskabsskat

Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af arets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestiender.

Andre finansielle forpligtelser

Andre finapsielle forpligtelser méles til amortiseret
kostpris, der sezdvanligvis svarer til nominel verdi,

Accounting policies

assets.

Receivables
Receivables are measured at amortised cost, usually

equalling nominal value less write-downs for bad
and doubtful debts.

Income tax payable or receivable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this
year's taxable income, adjusted for prepaid tax.

Cash

Cuash comprises cash in hand and bank deposits.

Other financial liabilities
Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal

value.
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Resultatopgerelse for 2015

Income statement for 2015

Andre eksterne omkostninger

Other external expenses

Driftsresultat
Operating profit/ioss

Indtegter af kapitalandele i tilknyttede virksomheder

Income from investments in group enterprises

Andre finausielle indtaegter

Other fingncial income

Andre finansielle omkostninger
Other financial expenses

Resultat af ordinzere aktiviteter for skat
Profit/loss from ordinary activities before tax

Skat af ordineert resultat
Tax on profit/loss from ordinary activities

Arets resultat
FProfitloss for the year

Forslag til resultatdisponering
Proposed distribution of profit/loss

Overfort resultat
Retained earnings

2015 2014
DKK '000 _DKK '000
(2.866) (100)
(2.866) (100)
0 4.000
1 0
(2.988) (2.926)
(5.853) 974
1.372 737
(4.481) 1.711
(4.481) 1711
(4.481) 1711

B
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Balance pr. 31.12.2015

Balance sheet ot 31,12.2015

Kapitalandele i tilknyttede virksomheder

Investments in group enterprises

Udskudt skat

Deferred tax

Finansielle anlsegsaktiver
Fixed asset investments

Anlaegsaktiver

Fixed assets

Tilgodehavender hos tilknyitede virksomheder

Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat

Income tax receivable

Tilgodehavender

Receivables

Likvide beholdninger
Cask

Oms=imingsaktiver
Current assets

Aktiver

Assets

Note 2015 2014
Notes DKXK '000 DKK '000
223.216 158.333

755 70

4 223.971 158.403
223.971 158.403

1.389 0

0 3

0 1.911

1.389 1.914

175 2.049

1.564 3.963
__ 225535  __ 162.366
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Balance pr. 31.12.2015

Balance sheet ar 31.12.2015

Note

Notes

2015
DKK '000

2014
DKK '000

Virksomhedskapital 5
Contributed capital

Overfort overskud eller underskud
Retained earnings
Egenkapital

Equity

Geld til tilknyttede virksomheder
Payables to group enterprises

Langfristede gzldsforpligtelser

Non-current Hiabilities other than provisions

Bankgald
Bank loans

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geeld
Other payables

Kortfristede geeldsforpligtelser

Current ligbilities other than provisions

Galdsforpligtelser

Liabilities other than provisions

Passiver

Eguity and Habilities

Eventualforpligtelser 6
Contingent liabilities

Neertstéende parter med bestemmende indflydelse 7

Related parties with control

Koncemforhold 8

Consolidation

157

67.451

157

50.420

67.608

50.577

110.768

111.737

110.768

111.737

43.558

3.597

52

47.159

52

157.927

111.789

225.535

162.366

~
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Egenkapitalopgerelse for 2015

Statement of changes in equity for 2615

Egenkapital primo

Egquity beginning of year
Koncerntilskud

Contribution from group

Arets resultat

Prafit/loss for the year
Egenkapital ultimo

Equity end of year

Overfort
overskud
Virksom- eller under-
hedskapital skud Talt
Contributed Retained ear-
capital nings Total
DKK '000 DKK '000 DKK '000
157 50.420 50.577
0 21.512 21.512
0 (4.481) (4.481)
157 67.451 67.608
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Noter

Notes

1. Andre finansielle indtaegter

1. Other financial income

Renteindtaegter i ovrigt
Other interest income

2. Andre finansielle omkostninger

2. Other financial expenses

Finansielle omkostninger fra tilknyttede virksomheder

Financlal expenses frons group enterprises

3. Skat af ordingert resuléat
3. Tax on profitlioss from ordinary activities
Aktuel skat

Current tax

Zndring af udskudt skat
Change in deferred tax

Regulering vedrerende tidligere &r

Adjusiment relating to previous years

4. Finansielle anlzegsaktiver
4. Fixed asset investments

Kostpris primo

Cost beginning of year

Tilgange

Additions

Kostpris ultimo
Cost end of year

Regnskabsmaessig vaerdi ultimo
Carrying amount end of year

2015 2014

DKK ‘000 DKXK ‘000

1 0

1 0

2015 2014

DKK '000 DKK '000

2.988 2.926

2.988 2.926

2015 2014

DKK '000 DKK '000

(643) (1.911)
(635) 1.174
44) 0
(1.372) (737)

Kapitalandele
i tilknyttede

virksomheder Udskudt skat
Investmenis in group

enterprises Deferred tax

DKK '000 DKK '000

158.333 70

64.883 685

223.216 755

223.216 755
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Rets- Ejer-
Hjemsted form andel  Egenkapital Resultat
Registered in Corporate Egquity Equity Profitloss
form interest
Yo DKK '000 DKK ‘000
Dattervirksomheder:
Subsidiaries:
BCD Travel Denmark A/S Danmark A/S 100,0 55.330 1.898
BCD Travel Norway AS Norge AS 100,0 3.492 279
BCD Travel Sweden AB Sverige AB 100,0 8.928 1.364
OY BCD Trave] Finland AB Finland AB 100,0 1.056 (4.256)
TicketBusiness Travel AB Sverige AB 75,0 (4.074) 2.205

De angivne regnskabsoplysninger er fra den senest aflagte rsrapport for regnskabséret 2014, da de pa tids-

punktet for afleggelse af BCD Travel Nordics ApS’ arsrapport udger de senest reviderede arsrapporter.
The stated financial information is extracted from the annual report for the financial year 2014, as this is the latest audited annual report at the time of
the presentation of the I report for BCD Travel Nordics ApS.

Nominel
Antal vaerdi
Nominal
Number value
DKK ‘000
5. Virksomhedskapital
5. Contributed capival
Anparter 21.000 157
Shares
21.000 157

Der er ikke foretaget @ndringer til virksomhedskapitalen i perioden 2011-2015.
No changes have been made in share capital in the period 2011-2015.

6. Eventualforpligtelser

6. Contingent labilities
Selskabet er administrationsselskab i en dansk sambeskatning. Selskabet heefter derfor i henhold til selskabs-

skattelovens regler herom fra og med regnskabsaret 2013 for indkomstskatter mv. for de sambeskattede sel-
skaber og fra og med 1. juli 2012 ligeledes for eventuelle forpligtelser til at indeholde kildeskat p4 renter, roy-

alties og udbytter for disse selskaber.

The Company is an administration company being party to a Danish joint taxation scheme. As of the 2013 financial year, according to the provisions of
the Danish Companies Act governing joint taxation, the Company is linble for income taxes etc for the jointly taxed companies and, as of 1 July 2012,
also liable for any liabilities to withhold tax at source on interest, royalties and dividends for these companies.

)

,
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I forbindelse med indtradelse i en koncern cash-pool-aftale hafier selskabet med det til enhver tid indestiende
pé denne bankkonto. Pr. 31. december 2015 udgjorde dette en gzld svarende til 43.558 t.kr.

In co tion with the Company entering into a Group cash pool agreement, the Company is liable 1o the extent of any deposits of this bank account. At
31 December 20135, this amounts to a debt of DKK 43,558 thousand.

7. Nzrtstiende parter med bestemmende indflydelse
7. Related parties with control

BCD Travel B.V., Holland ejer alle anparterne i virksomheden og har dermed bestemmende indflydelse pa

dette.
BCD Travel B.V.,, The Netherlands wholly owns the shares of the Company and thus has control over the Company.

8. Koncernforhold
8. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den starste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:

BCD Travel B.V., Rijksstraatweg 426, 2234 CH Wassenaar, Holland
BCD Travel B.V., Rijksstraarweg 426, 2234 CH Wassenaar, The Netherlands



