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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2019 for Sghgjlandet Attraktioner &
Services A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2019 samt af resultatet af sel-
skabets aktiviteter for 2019.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Resultatet af det arlige review af oplysningerne om

selskabets reelle ejere blev praesenteret og godkendt.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Varde, den 16. september 2020
Varde, 16 September 2020

Direktion
Executive Board

Jeroen Jan Mol

Bestyrelse

Board of Directors

Dirk Jan Anbeek

formand
Chairman

Elke Snijder

.
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Sehgjlandet Attraktioner & Services A/S for the fi-
nancial year 1 January - 31 December 2019.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2019 of the Company and of the results
of the Company operations for 2019.

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

The result of the annual review of the Company’s
registration of its ultimate beneficial owner was

presented and approved.

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

Jeroen Jan Mol



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Sehgjlandet Attraktioner &
Services A/S

Konklusion
Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2019 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2019 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for Sghgjlandet
Attraktioner & Services A/S for regnskabséret 1.
januar - 31. december 2019, der omfatter resultatop-
gorelse, balance, egenkapitalopggrelse og noter, her-
under anvendt regnskabspraksis ("regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholder of Sghgjlandet Attraktioner &
Services A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2019 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2019 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
Sehgjlandet Attraktioner & Services A/S for the
financial year 1 January - 31 December 2019, which
comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies ("the
Financial Statements”).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.
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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 State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

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

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

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



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-

hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-

der om revision og de yderligere krav, der er gelden-

de i Danmark, altid vil afdeekke vaesentlig fejlinforma-

tion, néar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:
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In preparing the Financial Statements, Manage-
ment 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 pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
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 judgement and
maintain professional scepticism throughout the
audit. We also:
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Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures 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 poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures 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 Company to cease to continue as a going
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Independent Auditor’s Report

e Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Esbjerg, den 16. september 2020

Esbjerg, 16 September 2020
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Palle H. Jensen

statsautoriseret revisor
State Authorised Public Accountant

mne32115
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concern.

¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Ledelsesberetning
Management’s Review

Arsrapporten for Sohejlandet Attraktioner & Services
A/S for 2019 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Bortset fra anvendelsen af IFRS 16 er arsrapporten
udarbejdet efter samme regnskabspraksis som sidste
ar. Der henvises til note 14.

Vasentligste aktiviteter

Selskabets formal er drift af feriecenteret Landal
Sehgjlandet.

Udvikling i dret
Selskabets resultatopgarelse for 2019 udviser et
underskud pd DKK 3.495.593, og selskabets balance

pr. 31. december 2019 udviser en negativ egenkapital
pa DKK 4.156.025.

Kapitalberedskabet

Selskabet har tabt hele den tegnede selskabskapital
og er dermed omfattet af selskabslovens § 119.

Ledelsen anser forudsatningerne for fortsat drift for
at vaere opfyldt, idet den indirekte anpartshaver har
bekreftet sin intension om at yde den nedvendige
gkonomiske statte, sdledes at selskabet kan opfylde
sine betalingsforpligtelser ved forfald i en periode pa
mindst 12 maneder.

Der henvises til note 1.
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Financial Statements of Sghgjlandet Attraktioner &
Services A/S for 2019 has been prepared in accor-
dance with the provisions of the Danish Financial
Statements Act applying to enterprises of reporting
class B as well as selected rules applying to repor-
ting class C.

The Annual Report has been prepared under the
same accounting policies as last year apart from the
adoption of IFRS 16. Reference is made to note 14.

Key activities

The main activity of the company is the operation
of Landal Sghgjlandet.

Development in the year

The income statement of the Company for 2019
shows a loss of DKK 3,495,593, and at 31 December
2019 the balance sheet of the Company shows nega-
tive equity of DKK 4,156,025.

Capital resources

The company has lost all of the subscribed capital
and is thus covered by section 119 of the Danish
Companies Act.

The management considers the conditions for going
concern to be met, as the indirect shareholder
confirmed the intention to provide the financial
support necessary to enable the company to meet
its debts as they fall due for a period of at least
twelve months.

See note 1.



Ledelsesberetning
Management’s Review

Begivenheder efter balancedagen Subsequent events
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Ledelsesberetning
Management’s Review

COVID-19
Pavirkning og tiltag

Den nye coronavirus (“COVID-19”) har pavirket
mange omrader af den globale gkonomi, herunder
rejse- og turistbranchen. Branchen har i hele Europa
veeret kraftigt pavirket som folge af vedtagelsen af
midlertidige greenselukninger, selvisolation, strenge
regler om social distancering og restriktioner for
flyrejser for at forsinke og begraense
smittespredningen.

Vi har prioriteret at beskytte vores medarbejderes,
gaesters og ejeres helbred og sikkerhed, samtidig med
at vi sgger pa bedst mulig méade at sikre
virksomhedens langsigtede position og genopretning
gennem risikostyring og likviditetsbesparelser.

Landal GreenParks Danmark havde indtil udbruddet
af COVID-19 en steerk start pa ret med god vaekst i
bestillinger pa alle vores produkter og markeder.
Derefter blev Landal GreenParks Danmark ramt af
faldende feriebestillinger, et faldende antal
ankomster og et gget antal aflysninger. Ledelsen tog
med det samme skridt til risikostyring og
likviditetsbesparelser.

I Danmark har indenlandske rejser veret tilladt i
hele perioden, og den 27. juni &bnede Danmark
graenserne til de fleste europaiske lande.

Landal GreenParks Danmark kom hurtigt ovenpa
igen, efter at myndighederne overalt i Europa
ophavede de fleste rejserestriktioner. I juli nad
forretningen godt af efterspergslen efter rejsemal i
Danmark og inden for kereafstand (ferie i Danmark)
med hgje udlejningsprocenter og priser til falge. I
august led forretningen under et lavere antal norske
og hollandske gaester som folge af rejserestriktioner.
Resten af aret har veeret praeget af normale forhold.
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COVID-19
Impact and response

The novel coronavirus (“COVID-19”) affected many
areas of the global economy, including travel and
tourism. The industry was materially impacted
across Europe where temporary border closures,
self-isolation, strict social distancing regulations
and air travel restrictions were adopted to slow and
limit the spread of the virus.

Our priority has been to protect the health and
safety of our employees, guests and owners whilst
best positioning the business for the longer term
and recovery through management of risk and
conserving cash.

Landal GreenParks Denmark had a very good start
to the year with healthy growth in bookings across
all our products and markets up until the outbreak
of COVID-19. Landal GreenParks Denmark was
then impacted by lower vacation bookings rates,
lower vacation arrivals figures and increased
volumes in cancellations. Management took early
action to manage risks and preserve cash.

In Denmark, domestic travel has been permitted
throughout the period and Denmark opened its
borders to the majority of European countries on
27 June.

Landal GreenParks Denmark bounced back
strongly after the governments across Europe lifted
the majority of the travel restrictions. The demand
for domestic and drive-to destinations has
benefitted our business in the month of July
(holiday in Denmark), reaching high occupancy and
rates. August suffered from Norwegian and Dutch
guests with lower numbers due to travel
restrictions. The remainder of the year shows
normal patterns.
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Ledelsesberetning
Management’s Review

Going Concern-analyse

Landal GreenParks-koncernens ledelse har
udarbejdet et hovedscenarie for hele Landal
GreenParks-koncernen for det kommende ar, som
afspejler de seneste oplysninger om
rejserestriktioner, allerede bestilte ferier med
fremtidig ankomst og den seneste
bestillingsudvikling.

Hovedscenarierne viser, at Landal GreenParks-
koncernen enten har, eller kan skaffe, tilstraekkelig
likviditet til at fortseette driften

Selskabet er athaengig af de koncerninterne
foranstaltninger til at sikre adgang til de ngdvendige
pengestrgmme til at opretholde den daglige drift og
opfylde going concern-forudsaetningen. Selskabet har
indhentet skriftlig bekraeftelse pa, at den indirekte
anpartshaver Awaze Limited har til hensigt fortsat at
yde den ngdvendige gkonomiske stgatte til Landal
GreenParks-koncernen og selskabet, siledes at
virksomheden kan opfylde sine betalingsforpligtelser,
herunder de koncerninterne mellemvarender, ved
forfald i en periode pa mindst 12 méneder fra
regnskabsafleggelsen.

Selskabets ledelse har efter at have foretaget
forespargsler en rimelig forventning om, at Awaze
Limited har tilstraekkelige ressourcer til at yde
Selskabet den ngdvendige statte i den naermeste
fremtid. Selskabet afleegger sdledes fortsat regnskab
efter going concern-princippet.

Konklusion

Ledelsen vurderer, at koncernen, selv hvis der
kommer en anden bglge af samme styrke og
varighed, har eller kan skaffe, tilstrackkelig likviditet
til at opfylde sine forpligtelser i den narmeste

fremtid, og derfor fortsat er en going concern.

se ogsa omtalen af begivenheder efter balancedagen i

.
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Going Concern Analysis

Management of the Landal GreenParks Group has
prepared a base case scenario for the total Landal
GreenParks Group for the next twelve months that
reflects the latest information on travel restrictions,
the bookings already taken by Landal for future
arrivals and the recent booking trends.

Under base case scenarios, the Landal GreenParks
Group has or can obtain sufficient liquidity to
maintain operations.

The Company is dependent on the intercompany
support arrangements for access to the cash flows
necessary for the day-to-day running of the
company and to support the going concern
assertion. The company has received written
confirmation that the indirect shareholder Awaze
Limited intends to continue to provide Landal
GreenParks Group and the Company with the
financial support necessary to enable the company
to meet their debts as they fall due, including
intercompany balances for a period of at least 12
months from the date of these financial statements.

After making enquiries, the directors of the
company have a reasonable expectation that Awaze
Limited has adequate resources to support the
company, as required, for the foreseeable future.
The Company therefore continues to adopt the
going concern basis in preparing its financial
statements.

Conclusion

The Directors consider that even with a second
wave of the same scale and duration, the Group has
or can obtain sufficient liquidity to meet its
obligations for the foreseeable future and therefore
remains a going concern.

11



Ledelsesberetning
Management’s Review

se ogsa omtalen af begivenheder efter balancedagen i
note 2.
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see also subsequent events disclosures in note 2
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2019 2018
DKK DKK
Bruttofortjeneste 11.027.795 3.854.116
Gross profit/loss
Personaleomkostninger 3 -11.361.795 -11.189.296
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 4 -1.699.136 -1565.613
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -2.033.136 -7.490.793
Profit/loss before financial income and expenses
Finansielle indteegter 5 72.594 69.860
Financial income
Finansielle omkostninger 6 -2.549.838 -81.778
Financial expenses
Resultat for skat -4.510.380 -7.502.711
Profit/loss before tax
Skat af arets resultat 7 1.014.787 1.650.853
Tax on profit/loss for the year
Arets resultat -3.495.593 -5.851.858
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -3.495.593 -5.851.858
Retained earnings
-3.495.593 -5.851.858
.
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2019 2018

DKK DKK

Grunde og bygninger 35.210.651 0
Land and buildings
Produktionsanlaeg og maskiner 188.918 98.203
Plant and machinery
Andre anlaeg, driftsmateriel og inventar 167.234 0
Other fixtures and fittings, tools and equipment
Materielle anlagsaktiver 8 35.566.803 98.203
Property, plant and equipment
Anlagsaktiver 35.566.803 98.203
Fixed assets
Varebeholdninger 694.024 485.253
Inventories
Tilgodehavender fra salg og tjenesteydelser 308.381 857.849
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 63.071.593 20.449.263
Receivables from group enterprises
Andre tilgodehavender 177.844 563.478
Other receivables
Udskudt skatteaktiv 10 964.000 51.000
Deferred tax asset
Tilgodehavende selskabsskat hos tilknyttede virksomheder 849.010 1.649.309
Corporation tax receivable from group enterprises
Periodeafgreensningsposter 9 194.361 104.751
Prepayments
Tilgodehavender 65.565.189 23.675.650
Receivables
Likvide beholdninger 200.989 150.972
Cash at bank and in hand
Omsatningsaktiver 66.460.202 24.311.875
Current assets
Aktiver 102.027.005 24.410.078
Assets
|5
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2019 2018
DKK DKK

Selskabskapital 1.000.000 1.000.000
Share capital

Overfart resultat -5.156.025 -1.660.432
Retained earnings

Egenkapital -4.156.025 -660.432
Equity

Leasingforpligtelser 35.153.846 0
Lease obligations

Anden geeld 146.558 0
Other payables

Langfristede gaeldsforpligtelser 11 35.300.404 0

Long-term debt

Kreditinstitutter 10.438.690 3.399.465
Credit institutions

Leasingforpligtelser 11 932.339 0
Lease obligations

Modtagne forudbetalinger fra kunder 568.212 0
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser 669.295 479.987
Trade payables

Geeld til tilknyttede virksomheder 56.185.333 18.520.843
Payables to group enterprises

Anden geeld 11 2.088.757 2.670.215
Other payables

Kortfristede gaeldsforpligtelser 70.882.626 25.070.510
Short-term debt

Gezldsforpligtelser 106.183.030 25.070.510
Debt

Passiver 102.027.005 24.410.078
Liabilities and equity

Kapitalberedskab 1
Capital resources

Begivenheder efter balancedagen 2
Subsequent events

Veesentligste aktiviteter
Key activities

Eventualposter og gvrige skonomiske forpligtelser 13
Contingent assets, liabilities and other financial obligations

Anvendt regnskabspraksis 14

_i
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Accounting Policies

pwe

Note
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Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
1.000.000 -1.660.432 -660.432
0 -3.495.593 -3.495.593
1.000.000 -5.156.025 -4.156.025
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Kapitalberedskab

Capital resources

Selskabet har tabt hele den tegnede selskabskapital og er dermed omfattet af selskabslovens § 119.

Moderselskabet Awaze Limited har udstedt en stgtteerklaering for koncernen. Moderselskabet Awaze Limited
Group har til hensigt at deekke alle direkte og indirekte datterselskaber med den forngdne finansielle stgtte, s
geeldsforpligtelser kan indfries i takt med forfald, herunder koncerninterne mellemregninger.

Moderselskabet Awaze Limited Group har ikke til hensigt at tilbagetraekke statteerkleeringen, da datterselskaber
skal kunne forseette aktiviteterne i en forudsigelig fremtid daekkende en periode pa minimum 12 maneder, fra
dateringen af arsrapporten.

Selskabets ledelse anser derfor Landal Greenpark koncernens kapitalberedskab for tilstraekkeligt.

The company has lost all of the subscribed capital and is thus covered by section 119 of the Danish Companies Act.

The parent company Awaze Limited has provided a letter of support for the Group. Awaze Limited Group intends to continue to
provide each direct and indirect subsidiary with the financial support necessary to enable each subsidiary to meet their debts
as they fall due, including intercompany balances.

Awaze Limited Group does not intend to withdraw or cancel this support such that the subsidiary shall be able to continue
trading for the foreseeable future, being a period of at least twelve months from the date that the 2019 financial statements are

signed.

Management therefor considers the Landal Greenparks Group's capital resources to be sufficient.
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Subsequent events
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COVID-19

Pavirkning og tiltag

Den nye coronavirus (“COVID-19") har pavirket mange omrader af den globale gkonomi, herunder rejse- og
turistbranchen. Branchen har i hele Europa veeret kraftigt pavirket som fglge af vedtagelsen af midlertidige
graenselukninger, selvisolation, strenge regler om social distancering og restriktioner for flyrejser for at forsinke
og begraense smittespredningen.

Vi har prioriteret at beskytte vores medarbejderes, gaesters og ejeres helbred og sikkerhed, samtidig med at vi
se@ger pa bedst mulig made at sikre virksomhedens langsigtede position og genopretning gennem risikostyring
og likviditetsbesparelser.

Landal GreenParks Danmark havde indtil udbruddet af COVID-19 en steerk start pa aret med god vaekst i
bestillinger pa alle vores produkter og markeder. Derefter blev Landal GreenParks Danmark ramt af faldende
feriebestillinger, et faldende antal ankomster og et gget antal aflysninger. Ledelsen tog med det samme skridt il
risikostyring og likviditetsbesparelser.

I Danmark har indenlandske rejser veeret tilladt i hele perioden, og den 27. juni abnede Danmark graenserne til
de fleste europaeiske lande.

Landal GreenParks Danmark kom hurtigt ovenpa igen, efter at myndighederne overalt i Europa ophasvede de
fleste rejserestriktioner. | juli n@d forretningen godt af efterspgrgslen efter rejsemal i Danmark og inden for
kareafstand (ferie i Danmark) med hgje udlejningsprocenter og priser til falge. | august led forretningen under et
lavere antal norske og hollandske gaester som fglge af rejserestriktioner. Resten af aret har vaeret praeget af
normale forhold.

Going Concern-analyse

Landal GreenParks-koncernens ledelse har udarbejdet et hovedscenarie for hele Landal GreenParks-koncernen
for det kommende ar, som afspejler de seneste oplysninger om rejserestriktioner, allerede bestilte ferier med
fremtidig ankomst og den seneste bestillingsudvikling.

Hovedscenarierne viser, at Landal GreenParks-koncernen enten har, eller kan skaffe, tilstreekkelig likviditet til at
fortseette driften

Selskabet er athaengig af de koncerninterne foranstaltninger til at sikre adgang til de ngdvendige pengestramme
til at opretholde den daglige drift og opfylde going concern-forudsaetningen. Selskabet har indhentet skriftlig
bekraeftelse pa, at den indirekte anpartshaver Awaze Limited har til hensigt fortsat at yde den ngdvendige
gkonomiske stotte til Landal GreenParks-koncernen og selskabet, saledes at viksomheden kan opfylde sine
betalingsforpligtelser, herunder de koncerninterne mellemvaerender, ved forfald i en periode pa mindst 12
maneder fra regnskabsaflaeggelsen.

Selskabets ledelse har efter at have foretaget forespgrgsler en rimelig forventning om, at Awaze Limited har
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tilstraekkelige ressourcer til at yde Selskabet den ngdvendige statte i den naermeste fremtid. Selskabet aflaegger
saledes fortsat regnskab efter going concern-princippet.

Konklusion

Ledelsen vurderer, at koncernen, selv hvis der kommer en anden bglge af samme styrke og varighed, har eller
kan skaffe, tilstraekkelig likviditet til at opfylde sine forpligtelser i den neermeste fremtid, og derfor fortsat er en
going concern

The novel coronavirus (“COVID-19”) affected many areas of the global economy, including travel and tourism. The industry
was materially impacted across Europe where temporary border closures, self-isolation, strict social distancing regulations and

air travel restrictions were adopted to slow and limit the spread of the virus.

Our priority has been to protect the health and safety of our employees, guests and owners whilst best positioning the

business for the longer term and recovery through management of risk and conserving cash.

Landal GreenParks Denmark had a very good start to the year with healthy growth in bookings across all our products and
markets up until the outbreak of COVID-19. Landal GreenParks Denmark was then impacted by lower vacation bookings
rates, lower vacation arrivals figures and increased volumes in cancellations. Management took early action to manage risks

and preserve cash.

In Denmark, domestic travel has been permitted throughout the period and Denmark opened its borders to the majority of
European countries on 27 June.

Landal GreenParks Denmark bounced back strongly after the governments across Europe lifted the majority of the travel
restrictions. The demand for domestic and drive-to destinations has benefitted our business in the month of July (holiday in
Denmark), reaching high occupancy and rates. August suffered from Norwegian and Dutch guests with lower numbers due to

travel restrictions. The remainder of the year shows normal patterns.

Going Concern Analysis

Management of the Landal GreenParks Group has prepared a base case scenario for the total Landal GreenParks Group for
the next twelve months that reflects the latest information on travel restrictions, the bookings already taken by Landal for future
arrivals and the recent booking trends.

Under base case scenarios, the Landal GreenParks Group has or can obtain sufficient liquidity to maintain operations.

The Company is dependent on the intercompany support arrangements for access to the cash flows necessary for the day-to-
day running of the company and to support the going concern assertion. The company has received written confirmation that
the indirect shareholder Awaze Limited intends to continue to provide Landal GreenParks Group and the Company with the
financial support necessary to enable the company to meet their debts as they fall due, including intercompany balances for a

period of at least 12 months from the date of these financial statements.

After making enquiries, the directors of the company have a reasonable expectation that Awaze Limited has adequate

resources to support the company, as required, for the foreseeable future. The Company therefore continues to adopt the
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Begivenheder efter balancedagen (fortsat)
Subsequent events (continued)

going concern basis in preparing its financial statements.

Conclusion

The Directors consider that even with a second wave of the same scale and duration, the Group has or can obtain sufficient

liquidity to meet its obligations for the foreseeable future and therefore remains a going concern.

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2019 2018

DKK DKK
10.335.630 10.279.833
491.223 499.713
286.242 273.234
248.700 136.516
11.361.795 11.189.296
33 33
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Af- og nedskrivninger af immaterielle og materielle

anlzaegsaktiver

Depreciation, amortisation and impairment of intangible assets and

property, plant and equipment

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

Gevinst og tab ved afhaendelse
Gain and loss on disposal

Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial expenses

Renteomkostninger tilknyttede virksomheder

Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

2019 2018

DKK DKK
1.699.136 119.895
0 35.718
1.699.136 155.613
71.354 69.322
1.240 538
72.594 69.860
752.472 51.368
1.797.366 30.410
2.549.838 81.778
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Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Regulering af udskudt skat tidligere ar
Adjustment of deferred tax concerning previous years

-1.005.010 -1.649.309
14.000 -1.544
747.223 0
-771.000 0
-1.014.787 -1.650.853
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Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Heraf finansielle leasingaktiver
Including assets under finance leases amounting to

Periodeafgransningsposter
Prepayments

Produktionsan-  Andre anlaeg,
Grunde og byg- leeg og maski-  driftsmateriel og
ninger ner inventar
Land and Plant and Other fixtures and
buildings machinery fittings, tools and
equipment
DKK DKK DKK
0 1.106.348 0
36.809.741 146.618 211.377
36.809.741 1.252.966 211.377
0 1.008.145 0
1.599.090 55.903 44.143
1.599.090 1.064.048 44143
35.210.651 188.918 167.234
181.332.036 0 167.234

Periodeafgraensningsposter udgares af forudbetalte omkostninger vedrgrende husleje, forsikringspraemier,

abonnementer og renter.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest.
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Deferred tax asset

Materielle anlaegsaktiver
Property, plant and equipment

Skattemaessigt underskud til fremfarsel
Tax loss carry-forward

Overfart til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skatteaktiv
Deferred tax asset

Opgjort skatteaktiv
Calculated tax asset

Regnskabsmassig veerdi
Carrying amount

2019 2018
DKK DKK
-194.000 -51.000
-770.000 0
964.000 51.000
0 0
964.000 51.000
964.000 51.000
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Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

2019 2018
DKK DKK
Leasingforpligtelser
Lease obligations
Mellem 1 og 5 ar 35.153.846 0
Between 1 and 5 years
Langfristet del 35.153.846 0
Long-term part
Inden for 1 ar 932.339 0
Within 1 year
36.086.185 0
Anden gald
Other payables
Mellem 1 og 5 ar 146.558 0
Between 1 and 5 years
Langfristet del 146.558 0
Long-term part
Qvrig kortfristet gaeld 2.088.757 2.670.215
Other short-term payables
2.235.315 2.670.215
Periodeafgransningsposter
Deferred income
Periodeafgreensningsposter udggres af modtagne forudbetalinger vedrgrende indteegter i de efterfglgende ar.
Deferred income consists of payments received in respect of income in subsequent years.
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Contingent assets, liabilities and other financial obligations

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar
Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Lejeforpligtelser, uopsigelighedsperiode 12 mdr.
Lease obligations, period of non-terminability 12 months

2019 2018

DKK DKK
0 16.560
0 64.860
0 81.420

2.674.455 2.656.759
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Contingent assets, liabilities and other financial obligations (continued)

Andre eventualforpligtelser
Other contingent liabilities

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belgb
for skyldig selskabsskat fremgar af arsrapporten for Compass Bidco ApS, der er administrationsselskab i forhold
til sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytte-
skat, royaltyskat og renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfare, at
selskabets haeftelse udger et starre belab.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. The total amount of
corporation tax payable is disclosed in the Annual Report of Compass Bidco ApS, which is the management company of the
joint taxation purposes. Moreover, the group companies are jointly and severally liable for Danish withholding taxes by way of
dividend tax, tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation taxes and with-

holding taxes may increase the Company’s liability.
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14 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Sehejlandet Attraktioner & Services
A/S for 2019 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg af enkelte regler i
klasse C.

Arsregnskab for 2019 er aflagt i DKK.

Andring af regnskabspraksis

IFRS 16 — Leasing, geldende fra 1. januar 2019
Denne standard erstatter den nuverende vejledning i
IAS 17 og udgoer en vidtreekkende andring i den
regnskabsmaessige behandling, isar for
leasingtagere. I henhold til IAS 17 skulle
leasingtagere indregne finansiel leasing i balancen,
mens operationel leasing skulle oplyses uden for
balancen. I henhold til FRS 16 skal leasingtagere
indregne leasingforpligtelser, sa de afspejler
fremtidige leasingydelser, samt en brugsret for s&
godt som alle leasingkontrakter. I henhold til IFRS 16
udger, eller indeholder, en kontrakt en leasingaftale,
hvis den overforer brugsretten til et specifikt aktiv i
en given periode mod betaling.

Sehgjlandet Attraktioner & Service A/S indforte
IFRS 16 den 1. januar 2019 i henhold til
overgangsreglerne i IFRS 16, som blev implementeret
af Landal Group den 1. januar 2019 pa grundlag af
den modificerede retrospektive metode. Sghgjlandet
Attraktioner & Service A/S har derfor valgt at male
brugsretsaktivet til et belgb svarende til
leasingforpligtelsen justeret for eventuelle
forudbetalte eller skyldige leasingydelser i
forbindelse med leasingaftalerne, som er indregnet i
balancen umiddelbart for datoen for
forstegangsanvendelsen. Som fglge heraf er den
akkumulerede effekt af indferelsen af IFRS 16

.

pwe

The Annual Report of Sghgjlandet Attraktioner &
Services A/S for 2019 has been prepared in accor-
dance with the provisions of the Danish Financial
Statements Act applying to enterprises of reporting
class B as well as selected rules applying to repor-
ting class C.

The Financial Statements for 2019 are presented in
DKK.

Changes in accounting policies

IFRS 16 — leases effective 1 January 2019

This standard replaces the current guidance in IAS
17 and is a far reaching change in accounting by
lessees in particular. Under IAS 17, lessees were
required to make a finance lease (on balance sheet)
and on operating lease (off balance sheet). IFRS 16
requires lessees to recognize a lease liability
reflecting future lease payments and a “right-of-
use-assets” for virtually all lease contracts. Under
IFRS 16, a contract is, or contains, a lease if the
contract conveys the right to control the use of an
identified asset for a period of time in exchange for
consideration.

Sohgjlandet Attraktioner & Service A/S adopted
IFRS 16 on 1st January 2019, in accordance with
the transitional provisions of IFRS 16 which was
implemented by Landal Group the 1st of January
2019 using the modified retrospective approach.
Therefore Sehgjlandet Attraktioner & Service A/S
has chosen to measure the right-of-use-asset at an
amount equal to the lease liability, adjusted by the
amount of any prepaid or accrued lease payments
relating to these leases recognized in the balance
sheet immediately before the data of initial
application. Consequently, the cumulative effect of
adopting IFRS 16 was recognized as an adjustment
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14 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

indregnet som en justering af overfort resultat i
abningsbalancen pr. 1. januar uden tilpasning af
sammenligningstal.

Sehgjlandet Attraktioner & Service A/S har anvendt
folgende praktiske lempelser (practical expedients)
pr. overgangsdatoen i henhold til IFRS 16:

- Anvendelse af en felles diskonteringssats for en
portefalje af leasingaftaler med rimeligt ensartede
karakteristika

- Anvendelse af tidligere vurderinger med hensyn til,
om leasingaftalerne er tabsgivende, i stedet for at
udfere en impairment-test

- Regnskabsmessig behandling af operationelle
leasingkontrakter med en resterende leasingperiode
pa mindre end 12 maneder som kortfristede
leasingaftaler

- Ingen indregning af brugsretsaktivet og
leasingforpligtelsen for leasingaktiver med lav vaerdi

Implementeringen af IFRS 16 har pavirket balancen
ultimo 2019 pé folgende made: leasingaktiver TDKK
35,378, leasingforpligtelser TDKK 36,086 og érets
resultat TDKK (708).

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

pwe

to the opening balance of retained earnings as at 1st
January, with no restatement of the comparative
figures.

Sehgjlandet Attraktioner & Service A/S has applied
the following practical expedients, as permitted by
IFRS 16, on the transition date:

-The use of a single discount rate to a portfolio of
leases with reasonably similar characteristics:
-Reliance on previous assessments on whether
leases are onerous instead of performing an
impairment review; and

-The accounting for operating leases with a
remaining lease term of less than 12 months as at
short term leases.

-Not to recognize a right of use asset and a lease
liability for low value leases.

Implementing IFRS 16 has effected the balance
sheet end 2019 in following way leasing assets DKK
35,378k, leasing obligation DKK 36,086k, and
income DKK (708)k.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.
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Accounting Policies (continued)

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Leasing

Selskabet har valgt at anvende IFRS 16 til
klassifikation og indregning af leasingkontrakter.
Sehgjlandet Attraktioner & Service A/S indregner
brugsretsaktiver fra leasingaftalens begyndelsesdato
(dvs. den dato, hvor det underliggende aktiv er
disponibelt). Brugsretsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger og
justeret for eventuel genmaling af
leasingforpligtelsen. Kostprisen for brugsretsaktiver
omfatter den indregnede leasingforpligtelse, direkte
henferbare omkostninger, der er foranlediget af
anskaffelsen, samt leasingydelser betalt pr. eller
forud for begyndelsesdatoen med fradrag af
eventuelle modtagne incitamenter til indgaelse af
leasingaftaler (lease incentives).

Medmindre Sghgjlandet Attraktioner & Service A/S
er rimelig sikker pa at opna ejerskab til det leasede
aktiv ved udgangen af leasingperioden, afskrives det
indregnede brugsretsaktiv lineeert over dets
skennede brugstid eller leasingperioden, alt efter
hvad der er kortest. Der skal foretages nedskrivning
pa brugsretsaktiver.

Sehgjlandet Attraktioner & Service A/S indregner pr.

leasingaftalens begyndelsesdato leasingforpligtelser
malt til nutidsveerdien af de leasingydelser, der skal
betales i lgbet af leasingperioden. Leasingydelserne

.

pwe

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

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Leases

Leases in terms of which the Company assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

Unless Sghgjlandet Attraktioner & Service A/S is
reasonably certain to obtain ownership of the
leased asset at the end of the lease term, the
recognized right-of-use assets are deprecated on a
straight-line basis over the shorter of its estimated
useful life and the lease term. Right-of-use assets
are subjects to impairment.

At the commencement date of the lease,
Sohgjlandet Attraktioner & Service A/S recognize
lease liabilities measured at the present value of
lease payments to be made over the lease term. The
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omfatter faste ydelser (inkl. substantielt faste
ydelser) med fradrag af eventuelle tilgodehavende
lease incentives, variable leasingydelser, som
athanger af et indeks eller en sats, samt belgb, der
forventes betalt i henhold til restvaerdigarantier.
Leasingydelserne omfatter ogsa udnyttelsesprisen for
en kebsoption, som Sghgjlandet Attraktioner &
Service A/S med rimelig sikkerhed vil udnytte, samt
betaling af bader for opsigelse af en leasingaftale,
hvis leasingperioden afspejler, at Sehgjlandet
Attraktioner & Service A/S udnytter optionen til at
opsige aftalen. De variable leasingydelser, der ikke
athanger af et indeks eller en sats, indregnes som
udgifter i den periode, hvor begivenheden eller
forholdet, der udlgser ydelserne, forekommer.

Ved opggrelsen af nutidsvardien af leasingydelserne
anvender Sghgjlandet Attraktioner & Service A/S
den marginale ldnerente ved leasingaftalens
begyndelsesdato, hvis det ikke umiddelbart er muligt
at fastsette den interne rente. Efter
begyndelsesdatoen forhgjes leasingforpligtelserne for
at afspejle renteforggelsen, og de reduceres for
betalte leasingydelser. Derudover genmaéles den
regnskabsmassige verdi af leasingforpligtelserne,
hvis der forekommer modifikationer, &ndringer af
leasingperioden, a&ndringer af substantielt faste
leasingydelser eller s&endringer i vurderingen med
hensyn til keb af det underliggende aktiv.

Sehgjlandet Attraktioner & Service A/S anvender
undtagelsen vedregrende indregning af kortfristede
leasingaftaler pé sine kortfristede leasingaftaler (dvs.
leasingaftaler med en leasingperiode pa 12 maneder
eller mindre fra begyndelsesdatoen, og som ikke
indeholder en kgbsoption). Selskabet anvender ogsa
undtagelsen vedrgrende indregning af leasingaktiver
med lav veerdi for leaset udstyr, som anses for at have

.

pwe

lease payments include fixed payments (including
in substance fixed payments) less any lease
incentives receivable, variable lease payments that
depend on an index or a rate, and amounts
expected to be paid under residual value
guarantees. The lease payments also include the
exercise price of a purchase option reasonably
certain to be exercised by Sehgjlandet Attraktioner
& Service A/S and payments of penalties for
terminating a lease, if the lease term reflects
Sehgjlandet Attraktioner & Service A/S exercising
the option to terminate. The variable lease
payments that do not depend on an index or a rate
are recognized as expense in the period on which
the event or condition that that trigger the
payments occur.

In calculating the present value of lease payments,
Sehgjlandet Attraktioner & Service A/S uses the
incremental borrowing rate at the lease
commencement date if the interest rate implicit in
the lease is not readily determinable. After the
commencement date, the amount of lease liabilities
is increased to reflect the accretion of interest and
reduced for the lease payments made. In addition,
the carrying amount of lease liabilities is
remeasured if there is a modification, a change in
the lease term, a change in the in-substance fixed
lease payments or a change in the assessment to
purchase the underlying asset.

Sehgjlandet Attraktioner & Service A/S applies the
short-term lease recognition exemption to its short-
term leases (i.e. those leases that have a lease term
of 12 months or less from the commencement date
and do not contain a purchase option). It also
applies the lease of low-value assets recognition
exemption to leases equipment that are considered
of low value. Lease payments on short-term leases
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en lav veerdi. Leasingydelser for kortfristede
leasingaftaler og leasing af aktiver med lav vaerdi
indregnes som udgifter linezert over leasingperioden.

Veasentlige vurderinger ved fastsattelse af
leasingperioden for kontrakter med
forleengelsesoptioner.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstéar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

pwc

and leases of low-value assets are recognized as
expense on a straight-line basis over the lease term.

Significant judgement in determining the lease
term of contracts with renewal options.

Translation policies

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

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.
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Indtaegter fra udlejning indregnes i den periode, som
de vedrarer

Nettoomszatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til arsregn-
skabslovens § 32 som et sammendrag af
nettoomsatning, andre driftsindtaegter,
omkostninger til ravarer og hjelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

pwc

Revenue from rental is recognized in the period the
rent covers.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, other operating income,
expenses for raw materials and consumables and
other external expenses.

Staff expenses
Staff expenses comprise wages and salaries as well

as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of property, plant and equipment.
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Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med moderselskabet samt
ovrige danske koncernselskaber. Selskabsskatten
fordeles mellem de sambeskattede selskaber i forhold
til disses skattepligtige indkomster.

Balancen

Materielle anlaegsaktiver

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

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

Afskrivningsgrundlaget, der opgares som kostpris

.
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Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with the parent
company and all other danish group companies.
The tax effect of the joint taxation is allocated to
enterprises in proportion to their taxable incomes.

Balance Sheet

Property, plant and equipment

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

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time

when the asset is ready for use.

Depreciation based on cost reduced by any residual
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reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 3-5 ar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pd under DKK 13.800 om-
kostningsferes i anskaffelseséret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anleegs-
aktiver gennemgés arligt for at afgare, om der er
indikation af veerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omsettelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tilleeg af hjemtagelses-

pwc

value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 3-5 years
Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 13,800 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower
recoverable amount.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.
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omkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjael-
pematerialer og direkte lon.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-

.
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The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Deferred tax assets and liabilities

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

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

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
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opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Lén, som 1an hos kreditinstitutter, indregnes ved lane-
optagelsen til det modtagne provenu med fradrag af
afholdte transaktionsomkostninger. I efterfolgende
perioder males lanene til amortiseret kostpris, sale-
des at forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopgerelsen som en renteom-
kostning over laneperioden.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.

pwc

rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Loans, such as loans from credit institutions, are re-
cognised initially at the proceeds received net of
transaction expenses incurred. Subsequently, the
loans are measured at amortised cost; the
difference between the proceeds and the nominal
value is recognised as an interest expense in the
income statement over the loan period.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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