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LEDELSESBERETNING 2019
MANAGEMENT'S REVIEW 2019

Vaesentligste aktiviteter

Red City Buses Denmark ApS' hovedaktivitet har i lighed
med tidligere ar veeret at salge sightseeing ture med bus
samt anden dermed beslagtet virksomhed.

Udviklingen i selskabets aktiviteter og gkonomiske
forhold

Selskabets aktiviteter udviste i regnskabsaret et resultat
pa kr. 680.818.

Den forventede udvikling

Selskabet havde forventet en yderligere stigning i turister i
2020, men vaeksten er stoppet, da COVID-19 ikke laengere
var begraenset til Kina, men blev udbredt til hele
verdenen. Situationen indebar, at selskabets aktiviteter
reelt blev lukket. Aktiviteterne er genoptaget igen i august
2020.

Det er ledelsens forventning, at aktiviteter fgrst i 2023 vil
veere tilbage pa et normalt niveau.

Vi henviser til note 1 for en omtale af going concern.

Primary activities

As in previous years, Red City Buses Denmark ApS's
primary activities were the sale of sightseeing tours
with bus and other related business.

Development in the Company's activities and
finances

The Company’s financial performance in the financial
year amounted to result of DKK 680.818,00.

Outlook

In 2020 the company expected a further growth of
the visiting tourists. The growth came to a halt when
COVID-19 emerged on the world stage and was no
longer contained to China. All activities were seized
mid-March 2020. The operations in Copenhagen are
resumed in August 2020.

Management believes that operations will not return
to a normal level until 2023.

We refer to note 1 for a description of going concern.
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for 1. januar - 31, december 2019
for Red City Buses Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores apfattelse, at drsregnskabet giver et
retvisende hillede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar - 31.
december 2019.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redeggrelse for de forhold beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn SV, den 5. oktober 2020

Kgbenhavn SV, 5th October 2020

| direktionen

Board of Executives

Claus Marius Anchersen
Adm. direktgr
CEO

[ bestyrelsen

Board of Directors

jﬁﬂ/k!’hlllp , .

/FCha{fman

The Board of Directors and Board of Executives have
today discussed and approved the annual report for
the financial year 1 January - 31 December 2019 of
Red City Buses Denmark ApS.

The annual report has been prepared in accordance
with the Danish Financial Statements Act.

In our opinion the financial statements give a true
and fair view of the Company's financial position at
31 December 2019 and of the result of the Company's
operation for the financial year 1 January - 31
December 2019.

In our opinion the management'’s review includes a
fair review about the matters the review deals with.

We recommend that the Annual Report be approved
at the annual general meeting.

Claus Marius Anchersen
Bestyrelsesmedlem

Director
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DEN UAFHZNGIGE REVISORS ERKL/ERING OM UDVIDET GENNEMGANG 4

The independent auditor's extended review report on the Financial Statements

Til kapitalejeren i Red City Buses Denmark ApS

Erklaering om udvidet gennemgang af
arsregnskabet

Konklusion

Vi har udfgrt udvidet gennemgang af arsregnskabet for
Red City Buses Denmark ApS for regnskabsaret 1. januar -
31. december 2019, der omfatter anvendt
regnskabspraksis, resultatopggrelse, balance,
egenkapitalopggrelse og noter. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at
arsregnskabet giver et retvisende billede af selskabets
aktiver, passiver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores udvidet gennemgang i
overensstemmelse med Erhvervsstyrelsens
erklzeringsstandard for sma virksomheder og FSR — danske
revisorers standard om udvidet gennemgang af
arsregnskaber, der udarbejdes efter arsregnskabsloven.
Vores ansvar ifglge disse standarder og krav er naermere
beskrevet i afsnittet “Revisors ansvar for den udvidet
gennemgang af rsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med internationale etiske
regler for revisorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opnaede bevis er
tilstraekkeligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab,
der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser for ngdvendig for
at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller
fejl.

To the shareholder of Red City Buses
Denmark ApS

Auditors extended review report on the
Financial Statements

Opinion

We have performed an extended review of the
financial statements of Red City Buses Denmark ApS
for the financial year 1 January to 31 December 2019,
which comprise the accounting policies applied, the
income statement, the balance sheet, statement of
changes in equity and notes. The financial statements
are prepared in accordance with the Danish Financial
Statements Act.

In our opinion the financial statements give a true
and fair view of the Company's financial position at
31 December 2019, and of the result of the
Company's operations for the financial year 1 January
to 31 December 2019 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We have performed our extended review in
accordance with the Danish Business Authority's
assurance standard for extended review of financial
statements, prepared according to the Danish
Financial Statements Act. Our responsibility according
to these standards and requirements are further
described in the paragraph “Auditor’s responsibility
for the extended review of the financial statements”.
We are independent of the company in accordance
with the International 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 requirements. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Management's responsibility for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation of
Financial Statements that are free from material
misstatement, whether due to fraud or error.
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DEN UAFH/ZNGIGE REVISORS ERKL/AERING OM UDVIDET GENNEMGANG, fortsat 5

The independent auditor's extended review report on the Financial Statements, continued

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere selskabets evne til at fortsaette driften; at
oplyse om forhold vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen
enten har til hensigt at likvidere selskabet, indstille driften
eller ikke har andet realistisk alternativ end at ggre dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Dette kraever, at vi planlaegger og udfgrer
handlinger med henblik pa at opna begraenset sikkerhed
for vores konklusion om arsregnskabet og derudover
udfgrer specifikt kraevede supplerende handlinger med
henblik pa at opna yderligere sikkerhed for vores
konklusion.

En udvidet gennemgang omfatter handlinger, der primaert
bestar af forespgrgsler til ledelsen og, hvor det er
hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kraevede supplerende
handlinger samt vurdering af det opndede bevis.

Omfanget af handlinger, der udfgres ved en udvidet
gennemgang, er mindre end ved en revision, og vi
udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

In preparing the Financial Statements, Management
is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in preparing the Financial
Statements unless Management either intends to
liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

Auditor's responsibility for the extended review of
the Financial Statements

Our responsibility is to express an opinion on the
financial statements. This requires that we plan and
perform procedures to obtain limited assurance of
our opinion on the financial statements and moreover
perform specifically required supplementary
procedures to obtain additional assurance of our
opinion.

An extended review comprises procedures which
consist primarily of making inquiries of management
and, where appropriate, others within the enterprise,
performing analytical procedures and the specifically
required supplementary procedures as well as -
assessing the evidence obtained.

The scope of procedures performed in an extended
review is more limited than an audit and accordingly
we do not express an audit opinion on the financial
statements.
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DEN UAFH/ANGIGE REVISORS ERKL/AERING OM UDVIDET GENNEMGANG, forisat 6

The independent auditor's extended review report on the Financial Statements, continued

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at leese
ledelsesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaasentlig inkonsistent med
arsregnskabet eller vores viden opnaet ved den udvidet
gennemgang eller pd anden made synes at indeholde
vasentlig fejlinformation.

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

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

Erklaeringer i henhold til anden lovgivning eller

@vrig regulering

Overtraedelse af arsregnskabslovens frist for indsendelse
af arsrapport

Selskabet har ikke overholdt arsregnskabslovens krav om
indsendelse af arsrapport til Erhvervsstyrelsen rettidigt
efter regnskabsarets afslutning.

Sgborg, den 5. oktober 2020
Spborg, 5th October 2020

infarevision
statsautoriseret revisionsaktieselskab
(cvr 19263096)
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State Authorized Public Accountant
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Statement on the 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 extended review of the
financial statements, our responsibility is to read
management’s review and, in doing so, consider
whether management’s review is materially
inconsistent with the financial statements or our
knowledge obtained during the extended review, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information
required under the Danish Financial Statements Act.

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

in accordance with the requirements of the Danish
Financial Statement Acts. We did not identify any
material misstatement of Management’s Review.

Reporting requirements under other
legislation or regulation

Noncompliance with the Danish Financial Statement
Act's dealine for submitting the annual report

The Company has not complied with the Danish
Financial Statements Act’s requirement to submit an
annual report to the Danish Business Authority in
time after the end of the financial year.

inforevision %*®



ANVENDT REGNSKABSPRAKSIS

Summary of significant accounting policies

Arsrapporten er udarbejdet i overensstemmelse med
dansk regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten aflaegges efter arsregnskabslovens
regnskabsklasse B med enkelte tilvalg fra regnskabsklasse
G

Anvendt regnskabspraksis er ueendret i forhold til sidste
ar.

GENERELT OM INDREGNING OG MALING

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegterne indregnes i resultatopggrelsen i takt med, at
de indtjenes. Herudover indregnes vaerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for at
opné arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fglge af eendrede regnskabsmaessige
skgn af belgb, der tidligere har veeret indregnet i
resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan males palideligt.

Ved fgrste indregning méales aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

The annual report has been prepared in accordance
with Danish financial statements legislation as well as
generally accepted accounting principles.

The annual report has been prepared in accordance
with the reporting requirements of the Danish
Financial Statements Act of class B enterprises with
few adoptions from class C enterprises for medium-
sized enterprises.for medium-sized enterprises.

The accounting policies have not been changed from
last year.

RECOGNITION AND MEASUREMENT

The financial statements have been prepared based
on historical cost.

The income is recognised in the income statement as
earned. Further to this, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Furthermore, all costs
incurred to earn the profit or loss for year have been
recognised in the income statement, including
amortisation, depreciation, write-down and
provisions as well as reversals as a consequence of
changed accounting estimates of amounts previously
recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow into
the Company, and the value of the asset can be
measured reliably.

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 liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and liabilities
are measured as described below for each financial
statement item.

n - @®_0
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over Igbetiden. Amortiseret kostpris
opggres som oprindelig kostpris med fradrag af afdrag og
tilleeg/fradrag af den akkumulerede afskrivning af
forskellen mellem kostprisen og det nominelle belgb.
Herved fordeles kurstab og -gevinst over Igbetiden.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden &rsrapporten
aflaegges, og som be- eller afkraefter forhold, der
eksisterer pa balancedagen.

Som malevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

VALUTAOMREGNING

Transaktioner i fremmed valuta er i drets b omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes
veaerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender og gald i fremmed valuta er indregnet til
balancedagens kurs.

Realiserede og urealiserede valutakursfortjenester og -tab
er indregnet i resultatopggrelsen under andre finansielle
indtaegter og omkostninger.

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield
is recognised over the term. Amortised cost is
calculated as original cost less instalments and
addition/deduction of the accumulated amortisation
of the difference between cost and the nominal
amount. Thereby, capital and exchange losses or
gains are allocated over the term.

On recognition and measurement, anticipated losses
and risks that appear before presentation of the
annual report and which confirm or invalidate affairs
or conditions existing at the balance sheet date are
considered.

The functional currency is Danish kroner, DKK. All
other currencies are considered foreign currencies.

FOREIGN CURRENCY TRANSLATION

During the year, transactions in foreign currencies
have been translated applying the exchange rate at
the transaction date. If currency positions are
considered hedge of future cash flows, the value
adjustments are recognised directly in equity.

Receivables and debt denominated in foreign
currencies have been recognised at the exchange rate
of the balance sheet date.

Realised and unrealised exchange gains and losses
have been recognised in the income statement under
other financial income and expenses.

inforevision



ANVENDT REGNSKABSPRAKSIS, fortsat
SUMIMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

RESULTATOPG@RELSEN

Resultatopggrelsen er funktionsopdelt.

Bruttofortjeneste/-tab
Selskabet har foretaget et sammendrag af posterne
"nettoomsaetning" og "produktionsomkostninger".

Nettoomsaetning

Som indtaegtskriterium anvendes leveringskriteriet,
saledes at nettoomsatningen omfatter arets leverede
omsatning. Nettoomsaetningen ved salg indregnes i
resultatopggrelsen, sdfremt levering og risikoovergang til
kgber har fundet sted inden regnskabsarets udgang.
Nettoomsatningen males til dagsvaerdien ekskl. moms og
med fradrag af afgivne rabatter.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundeer karakter i forhold til virksomhedens
hovedaktivitet, herunder avance ved salg af
anlaegsaktiver.

Produktionsomkostninger
Produktionsomkostninger omfatter omkostninger,
herunder gager og lgnninger samt afskrivninger, der
afholdes for at opna drets nettoomsaetning.

Administrationsomkostninger

| administrationsomkostninger indregnes omkostninger,
der er afholdt i aret til ledelse og administration af
selskabet, herunder omkostninger til det administrative
- personale, ledelsen, kontorlokaler , kontoromkostninger
mv. samt afskrivninger i forbindelse hermed.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabsposter af
sekundaeer karakter i forhold til virksomhovedaktivitet,
herunder avance ved salg af anleegsaktiver.

INCOME STATEMENT

The income statement has been classified by function.

Gross profit/loss
The Company has aggregated the items "revenue"
and "production costs".

Revenue

As income recognition criterion, the completed
contract method is applied so that revenue comprises
invoiced revenue for the year. Revenue from the sale
is recognised in the income statement when delivery
is made and risk has passed to the buyer before the
end of the financial year. Revenue is measured at fair
value excl. VAT and less granted goods and customer
discounts.

Other operating income

Other operating income includes financial statement
items of a secondary nature in relation to the primary
activity of the enterprise, including profit on sale of
fixed assets.

Production costs

Production costs comprise cost, including wages and
salaries as well as amortisation, that is incurred to
generate the revenue for the year.

Administrative expenses

Administrative expenses include costs incurred during
the year for the management and administration of
the company, including costs for the administrative
staff, management, office premises, office expenses,
etc. and amortisation in connection therewith.

Other operating expenses
Other operating expenses include financial statement
items of a secondary nature in relation to the primary
activity of the enterprise, including profit from sale of
fixed assets. '
...

" " x ()
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Indteegter af kapitalandele i tilknytiede virksomheder
Indteegter af kapitalandele i tilknyttede virksomheder
omfatter den forholdsmaessige andel af de tilknyttede
virksomheders driftsresultat reguleret for interne avancer
og tab.

Andre finansielle indteegter og gvrige finansielle
omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabséaret. Finansielle poster omfatter renter,
realiserede og urealiserede valutakursfortjenester og -tab,
amortiserede renter af leasingforpligtelser samt
rentetillaeg og rentegodtggrelse under
acontoskatteordningen.

Skat af arets resultat og selskabsskat

Skat af arets resultat udggr 22 % af det regnskabsmaessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af &rets resultat er sammensat af den forventede skat
af arets skattepligtige indkomst reguleret for drets
forskydning i udskudt skat. £ndring i udskudt skat som
fplge af @ndring i skattesatser indregnes i
resultatopggrelsen.

Selskabet er sambeskattet med gvrige danske
koncernselskaber med Tourism Group Copenhagen ApS
som administrationsselskab. Skatteeffekten af
sambeskatningen fordeles mellem koncernselskaberne i
forhold til deres skattepligtige indkomster efter
selskabsskattelovens regler om fuld fordeling med
refusion vedrgrende skattemasssige underskud.

Sambeskatningsbidrag mellem de sambeskattede
selskaber, som ikke er afregnet pa balancedagen,
klassificeres som sambeskatningsbidrag under enten
tilgodehavender eller gaeldsforpligtelser.

Selskabet er omfattet af acontoskatteordningen.
Rentegodtggrelse og rentetillaeg er indregnet under
finansielle indtaegter og omkostninger.

Income from investments in group enterprises
Income from investments in group enterprises
comprises the pro rata share of the group enterprises’
operating profit/loss adjusted for internal profits and
losses.

Other financial income and other financial expenses

Financial income and expenses is recognised with
amounts concerning the financial year. Financial
items comprise interest, realised and unrealised
exchange gains and losses, amortised interest on
lease commitments as well as interest surcharge and
interest reimbursements under the Danish Tax
Prepayment Scheme.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 22% of
the book profit or loss adjusted for non-taxable and
non-deductible items.

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the
year adjusted for the changes for the year in deferred
tax.Changes in deferred taxes due to adjustments of
tax rates is recognised in the income statement.

The Company is jointly taxed with other Danish group
enterprises with Tourism Group Copenhagen ApS as
management company. The tax effect of the joint
taxation is allocated among the group enterprises in
ratio to their taxable income according to the rules on
full allocation with a refund for tax losses of the
Danish Corporation Tax Act.

Joint tax contributions between the jointly taxed
companies which have not been settled at the
balance sheet date are classified as joint tax
contributions in receivables or liabilities.

The Company is subject to the Danish Tax
Prepayment Scheme. Interest reimbursement and
interest surcharge have been recognised in financial
income and expenses.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

BALANCEN

Balancen er opstillet i kontoform.

AKTIVER

Immaterielle anlaegsaktiver
Immaterielle anlaegsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug.

Aktiverne afskrives lineaert over deres forventede
gkonomiske brugstid:

Goodwill 15ar

Der er ved fastlaeggelse af afskrivningsperioderne ikke
medtaget restvaerdi efter endt brug, da de immaterielle

aktiver ikke bliver handlet pa et aktivt og effektivt marked.

Fastlaeggelse af afskrivningsperioden for goodwill er sket
som en samlet vurdering af den erhvervede virksomheds
markedsposition, indtjeningsprofil og forventning til
kundeloyalitet, som i et rimeligt omfang er baseret pa
historiske data/registreringer.

Fortjeneste/tab ved salg er medtaget i resultatopggrelsen
under andre driftsindtaegter og andre driftsomkostninger.

Forudbetaling immatierielle anlaegsaktiver vedrgrer
betaling for immaterielle anlaegsaktiver, hvor kontrollen
ikke er overgaet til selskabet. Der afskrives ikke pd
forudbetalinger.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger. Afskrivningsgrundlaget er
kostpris med fradrag af forventet restvaerdi efter afsluttet
brugstid.

=
=

BALANCE SHEET

The balance sheet has been presented in account

ASSETS

Intangible assets
Intangible assets are measured at cost less
accumulate amortisation.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when
the asset is ready to be put into operation.

Assets are amortised on a straight-line basis over
their estimated useful lives:

Goodwill 15y.

As the intangible assets are not being traded in an
active and effective market, no residual values after
end of use are included when determining the
depreciation period.

The depreciation period for goodwill is determined as
an overall assessment of the acquired company’s
market position, earnings profile and expectations of
customers loyality, which within reasonable limits is
based on historical data/registrations.

Profit/loss on sale has been included in the income
statement under other operating income and other
operating expenses.

Prepayment intangible assets relates to payment for
intangible assets where control has not been
transferred to the Company. Prepayments are not
depreciated.

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulate amortisation and depreciation. The
basis of amortisation and depreciation is cost less
estimated residual value after the end of useful life.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt hvor aktivet er klar til at blive taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis brugstiden pa
de enkelte bestanddele er vaesentlig forskellig.

Afskrivninger pabegyndes, nar aktiverne er klar til
ibrugtagning. Aktiverne afskrives linesert baseret pa
fglgende forventninger til brugstid og restvaerdier:

Brugstid Restveerdier

Indretning af lejede

lokaler 10 ar 0-20%
Andre anlaeg,

driftsmateriel og

inventar 3-7ar 0-10%

Smaaktiver med en levetid under et ar er omkostningsfgrt
i resultatopggrelsen under eksterne omkostninger.

Fortjeneste/tab ved salg eller udrangering er medtaget i
resultatopggrelsen under andre driftsindtaegter og andre
driftsomkostninger.

Materielle anleegsaktiver under opfgrelse vedrgrer
betaling for materielle aktiver, som ikke er faerdiggjort og
klar til ibrugtagning. Der afskrives ikke pa aktiver under
opfgrelse.

Leasing

Leasede materielle anlaegsaktiver, som er opfylder
betingelserne for finansiel leasing, behandles efter samme
retningslinier som ejede aktiver. Leasede aktiver indregnes
i balancen til den laveste veerdi af dagsveerdien og
nutidsveerdien af de fremtidige leasingydelser. Ved
beregning af nutidsvaerdien anvendes leasingaftalens
interne rentefod som diskonteringsfaktor eller en
tilnaermet veerdi for denne. Finansielt leasede aktiver af-
og nedskrives efter samme praksis som fastlagt for
selskabets gvrige anlaegsaktiver.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when
the asset is ready to be put into operation.

The costprice for an asset is divided into separate
components, that are depreciated separately, if the
useful life of the individual components is significantly
different.

Depreciation is initiated when the assets are ready to
be taken into operation. Assets are depreciated on a
straight-line basis over their estimated useful lives
with following residual values:

Useful Residual
lives value
Leasehold
improvements 10y. 0-20%
Other fixtures,
etc. 3-7y. 0-10%

Minor purchases with useful lives below one year
have been recognised as an expense in the income
statement in external expenses.

Profit/loss on sale or retirement has been included in
the income statement under other operating income
and other operating expenses.

Property, plant and equipment under construction
relate to payment for assets that have not been
completed and are not ready for use. Property, plant
and equipment under construction are not
depreciated.

Leasing

Property, plant and equipment that are assets held
under lease and meet the conditions for financial
leasing are accounted for according to the same
guidelines as owned assets. Assets held under lease
are recognised in the balance sheet at the lower of
fair value and present value of the future lease
payments. On calculation of the present value, the
internal interest rate of the lease is applied as
discount factor or an approximate value thereof.
Assets held under finance lease are depreciated and
written down according to the same policies as are

determined for the Company's remaining fixed assets.
()
()
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en galdsforpligtelse, og leasingydelsernes
rentedel indregnes over leasingkontraktens Igbetid i
resultatopggrelsen.

@vrige leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel leasing
indregnes linezert i resultatopggrelsen over
leasingperioden.

Vardiforringelse af immaterielle og materielle
anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for indikationer
pa vaerdiforringelse, ud over det som udtrykkes ved de
normale afskrivninger. Hvis dette er tilfaeldet, foretages
der nedskrivning af hvert enkelt aktiv henholdsvis gruppe
af aktiver til lavere genindvindingsvaerdi.

Som genindvingsvardi anvendes den hgjeste veerdi af
forventet nettosalgspris og kapitalvaerdi. Kapitalvaerdi
opggres som nutidsvaerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen.

Arets nedskrivninger indregnes i resultatopggrelsen under
af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder er indregnet
efter den indre vaerdis metode, sdledes at kapitalandelen
males til den forholdsmaassige andel af de tilknyttede
virksomheders regnskabsmaassige indre vaerdi reguleret
for interne udbytter og avancer.

Disponible reserver i de tilknyttede virksomheder, som pa
balancetidspunktet disponeres som udbytte til
moderselskabet, indgar i veerdien af kapitalandele.

13

The capitalised remaining lease commitment is
recognised in the balance sheet as a liability other
than provisions, and the interest portion of lease
payments is recognised over the term of the lease in
the income statement. '

Remaining leases are considered operating lease.
Payments in relation to operating lease are
recognised on a straight-line basis in the income
statement over the term of the lease.

Impairment of intangible assets and property, plant
and equipment

The carrying amount of intangible assets and
property plant and equipment is reviewed annually
for indication of impairment for loss, apart from what
is expressed by usual amortisation and depreciation.
If this applies, impairment for loss is made of each
asset or group of assets, respectively, to lower
recoverable amount.

As recoverable amount, the higher of expected net
selling price and net present value is applied. The net
present value is calculated as the present value of the
anticipated cash flows from the use of the asset or
the group of assets.

Impairment for loss for the year is recognised in the
income statement as amortisation, depreciation and
impairment for loss of property, plant and equipment
and intangible assets.

Investments in group enterprises

Investments in group enterprises have been
recognised according to the equity method, so that
the investment is measured at the pro rata share of
the group enterprises' net asset value adjusted for
internal dividends and gains.

Distributable reserves in group enterprises which are
distributed as dividends to the parent at the balance
sheet date are included in the value of investments.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Tilknyttede virksomheder med negativ regnskabsmaessig
indre vaerdi méles til nul, og et eventuelt tilgodehavende
hos disse virksomheder nedskrives med moderselskabets
andel af den negative indre vaerdi i det omfang, det
vurderes uerholdeligt. Safremt den regnskabsmaessige
negative indre vaerdi overstiger tilgodehavendet,
indregnes det resterende belgb under hensatte
forpligtelser i det omfang, modervirksomheden har en
retlig eller faktisk forpligtelse til at deekke den
pagaldende virksomheds forpligtelser.

Kgb af tilknyttede virksomheder indregnes til kostpris.
Forskellen imellem kostprisen og den regnskabsmaessige
indre veerdi i den kgbte virksomhed, som fremkommer pa
det tidspunkt, hvor koncernforholdet bliver etableret, er
sa vidt muligt fordelt pa de aktiver og passiver, hvis vaerdi
er hgjere eller lavere end det bogfgrte belgb. Et
resterende positivt forskelsbelgb behandles som
koncerngoodwill og indgar i veerdien af kapitalandele, der
afskrives linezert i resultatopggrelsen over 5 ar.
Afskrivningsperioden er baseret pa en vurdering af
markedspositionen, indtjeningsprofilen og forventning til
kundeloyalitet, som i et rimeligt omfang er baseret pa
historiske data/registreringer. Et negativt forskelshelgb,
der modsvarer en forventet omkostning eller en ugunstig
udvikling, indtaegtsfgres i resultatopggrelsen i
anskaffelsesaret.

Den samlede nettoopskrivning af kapitalandele i
tilknyttede virksomheder henleegges via
overskudsdisponeringen til "reserve for nettoopskrivning
efter den indre vaerdis metode" under egenkapitalen.
Reserven reduceres med udbytteudlodninger til
moderselskabet, og reguleres med egenkapitalbevaegelser
i de tilknyttede virksomheder.

Andre tilgodehavender, der er anlaegsaktiver

Andre tilgodehavender indregnet under anlaegsaktiver
omfatter deposita, som er malt til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel veaerdi. | tilfeelde
hvor den regnskabsmaessige veerdi overstiger
genindvindingsvaerdien, nedskrives til denne lavere veardi.
Arets nedskrivning indregnes i resultatopggrelsen under
nedskrivning af finansielle aktiver.

Group enterprises with negative net asset values are
measured at zero, and any receivable from such
enterprises is written down by the Parent's share of
the negative net asset value to the extend deemed
irrecoverable. If the negative net asset value exceeds
the amount receivable, the remaining amount is
recognised in provisions to the extent the Parent has
a legal or constructive obligation to cover the
relevant enterprise's liabilities.

Acquisition of group enterprises are recognized at
cost. The difference between the cost price and the
net asset value of the acquired company, which
appears at the time of establishing the consolidation,
is as far as possible allocated to the assets and
liabilities whose value is higher or lower than the
carrying amount.. A remaining positive difference is
treated as goodwill and included in the value of
investments, which is amortized in the income
statement over 5 years. The depreciation period is
based on an assessment of the market position,
earnings prfile, and expectations of customers
loyality, which within reasonable limits is based on
historical data/registrations. A negative difference,
reflecting an expected cost or an unfavourable
development, are recognized as income in the income
statement in the year of acquistiion.

The total net revaluation of investments in group
enterprises is allocated via the profit distribution to
"reserve for net revaluation according to the equity '
method" under equity. The reserve is reduced by
dividend distributions to the Parent and is adjusted by
changes in equity in the group enterprises.

Other receivables (fixed assets)

Other receivables recognised under fixed assets
comprise deposits measured at amortised cost, which
usually corresponds to nominal amount. In events
when the carrying amount exceeds the recoverable
amount, impairment for loss is made to such lower
value. Impairment for loss for the year is recognised
in the income statement as impairment for loss of
financial assets.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-metoden. |
tilfelde, hvor kostprisen overstiger
nettorealisationsvaerdien, nedskrives til denne lavere
vardi.

Kostprisen for handelsvarer samt ravarer og
hjeelpematerialer omfatter kgbspris med tilleeg af
hjemtagelsesomkostninger.

Nettorealisationsvaerdi for varebeholdninger opggres som
salgssum med fradrag af faerdigggrelsesomkostninger og
omkostninger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Veerdien reduceres
med nedskrivning til imgdegaelse af forventede tab efter
en individuel vurdering.

Periodeafgraensningsposter
Periodeafgransningsposter, indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Inventories

Inventories are measured at cost according to the
FIFO method. In the event of cost exceeding net
realisable value, write-down is made to this lower
value.

Cost of goods for resale as well as raw materials and
consumables comprises purchase price plus landing
costs.

The net realisable value of inventories is

calculated at the amount expected to be

generated by sale in the process of normal
operations with deduction of selling expenses and
costs of completion. The net realisable value is
determined allowing for marketability, obsolescence
and development in expected sales

sum.

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by write-down for bad debt according to an
individual assessment.

Prepayments
Prepayments comprise costs incurred relating to
subsequent financial years.
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ANVENDT REGNSKABSPRAKSIS, fortsat
SUMIVIARY OF SIGNIFICANT ACCOUNTING POLICIES, continued

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som
en saerskilt post under egenkapitalen.

Hensattelser til udskudt skat

Udskudt skat males efter den balanceorienterede
gaeldsmetode. Der er hensat til udskudt skat med 22 % af
alle midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser.

Udskudt skat males endvidere under hensyntagen til
henholdsvis den planlagte anvendelse af aktivet og
afvikling af forpligtelsen. Skattevaerdien af
fremfgrselsherettigede skattemaessige underskud indgar i
opggrelsen af den udskudte skat, safremt det er
sandsynligt, at underskuddene kan udnyttes.

Skattevaerdien af fremfgrselsberettigede skattemaessige
underskud indgar i opggrelsen af den udskudte skat,
safremt det er sandsynligt, at underskuddene kan
udnyttes.

Udskudte skatteaktiver som ikke forventes udnyttet inden
for en kortere arraekke, er noteoplyst under
eventualaktiver.

Geaeldsforpligtelser
[ finansielle forpligtelser indregnes tillige den kapitaliseret
restleasingforpligtelse pa finansielle leasingkontrakter.

Geeldsforpligtelser i gvrigt er malt til amortiseret kostpris
svarende til nominel veerdi.

KONCERNREGNSKAB
| henhold til Arsregnskabslovens § 110 er der ikke
udarbejdet koncernregnskab.
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EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial
year is disclosed as a separate item in equity.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by
22 % on all temporary differences between carrying
amount and tax-based value of assets and liabilities.

Deferred tax is also measures with respect of the
planned use of the asset and the settlement of the
liability. The tax value of the tax losses to be carried
forwardare included in the calculation of deferred
taxes if it is probable that the losses can be used.

The tax-based values of tax losses carried forward are
included in the statement of deferred tax if it is
probable that the losses can be utilised.

Deferred tax assets which are not expected utilised
within a few years have been disclosed in notes under
contingent assets.

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

Other liabilities other than provisions have been
measured at amortised cost which corresponds to
nominal value.

CONSOLIDATED FINANCIAL STATEMENTS

In accordance with the Danish Financial Statements
Act § 110 consolidated financial statemens has not
been prepared.

s i 3 @ 0
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RESULTATOPG@RELSE

1. JANUAR - 31. DECEMBER 2019
INCOME STATEMIENT

1JANUARY - 31 DECEMBER 2019

Note

BRUTTOFORTJENESTE
GROSS PROFIT/LOSS

Administrationsomkostninger
Administrative expenses

RESULTAT AF PRIMZAR DRIFT
OPERATING PROFIT/LOSS

Andre driftsomkostninger
Other operating income

INDTJENINGSBIDRAG

PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX

8 Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises

3 Andre finansielle indtaegter
Other financial income

4 @vrige finansielle omkostninger

Other financial expenses

RESULTAT F@R SKAT
PROFIT/LOSS BEFORE TAX

5 Skat af arets resultat
Tax on profit/loss for the year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

RESULTATDISPONERING
DISTRIBUTION OF PROFIT/LOSS

Forslag til udbytte for regnskabsaret

Proposed dividends for the financial year

Overfgrt resultat

Retained earnings

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

2019

14.223.876

-6.851.667

7.372.209

-606.710

6.765.499

-5.011.479

793.846

-261.163

2.286.703

-1.605.885

680.818

-0

' 680.818

680.818

2018

11.917.706

-6.963.414

4.954.292

-265.808

4.688.484

-2.792.047

361.754

-130.517

2.127.674

-1.100.787

1.026.887

0

1.026.887

1.026.887
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BALANCE PR. 31. DECEMIBER 2019
BALANCE SHEET AT 31 DECEMBER 2019

AKTIVER
ASSETS

Note

6 Goodwill
Goodwill

6 Forudbetaling for immaterielle anlaegsaktiver
Prepayment intangible assets

IMMATERIELLE ANLAEGSAKTIVER

INTANGIBLE ASSETS

7 Indretning af lejede lokaler
Leasehold improvements

7 Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

7 Materielle anleegsaktiver under opfgrelse

Property, plant and equipment under construction

MATERIELLE ANLAGSAKTIVER
PROPERTY, PLANT AND EQUIPMENT

8 Kapitalandele i tilknyttede virksomheder

Investments in group enterprises

Andre tilgodehavender
Other receivables

FINANSIELLE ANLAGSAKTIVER
FIXED ASSET INVESTMENTS

ANLAGSAKTIVER
FIXED ASSETS

Fremstillede varer og handelsvarer
Finished goods and goods for resale

VAREBEHOLDNINGER
INVENTORIES

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter
Prepayments

TILGODEHAVENDER
RECEIVABLES

LIKVIDE BEHOLDNINGER
CASH

OMSATNINGSAKTIVER
CURRENT ASSETS

AKTIVER I ALT
TOTAL ASSETS

18

31/12 2019 31/12 2018
1.343.915 1.473.215
111.364 0
1.455.279 1.473.215
414.195 470.019
1.571.752 3.097.543
5.875.927 0
7.861.874 3.567.562
415.881 226.391
141.261 141.561
557.142 367.952
9.874.295 5.408.729
405.802 431.677
405.802 431.677
3.269.850 860.672
10.678.127 6.460.181
0 345.688

105.913 169.227
14.053.890 7.835.768
189.835 394
14.649.527 8.267.839
24.523.822 13.676.568
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BALANCE PR. 31. DECEMBER 2019
BALANCE SHEET AT 31 DECEMBER 2019

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

EGENKAPITAL
EQUITY

5 Henseettelser til udskudt skat
Provision for deferred tax

HENSATTE FORPLIGTELSER
PROVISIONS

Leasingforpligtelser
Lease commitments

Anden geaeld
Other payables

9 LANGFRISTEDE GALDSFORPLIGTELSER
LONG-TERM LIABILITIES OTHER THAN PROVISIONS

9 Kortfristet del af langfristede gaeldsforpligtelser

Current portion of long-term liabilities other than provisions
Kreditinstitutter i gvrigt
Other credit institutions
Leverandgrer af varer og tjenesteydelser
Trade payables
Gaeld til tilknyttede virksomheder
Payables to group enterprises
5 Skyldigt sambeskatningsbidrag

Joint tax contribution payables

Anden geeld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

G/ALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Going Concern
Going concern

10 Efterfglgende begivenheder
Subsequent events
11 Eventualforpligtelser

Contingent liabilities

12 Kontraktlige forpligtelser

Contractual obligations

19

31/12 2019 31/12 2018
1.200.100 1.200.100
5.130.984 4.450.166
0 0
6.331.084 5.650.266
222.724 271.471
222.724 271.471
171.185 750.552
4.295.984 0
4.467.169 750.552
276.864 500.350

0 1.882.236
4.450.653 417.013
6.613.197 2.454.299
1.654.632 1.095.650
507.499 654.731
13.502.845 7.004.279
17.970.014 7.754.831
24.523.822 13.676.568
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NOTER
NOTES

1 Going Concern

Going concern

Selskabet havde forventet en yderligere stigning i
antallet af turister i 2020, men vaeksten stoppede
da COVID-19 ikke leengere var kun var til stede i
Kina, men var blevet udbredt til hele verdenen.
Situationen indebar, at selskabets aktiviteter reelt
blev lukket. Aktiviteterne er genoptaget igen i
august 2020.

Selskabets aktiviteter er pa tidspunktet for
regnskabsaflaggelsen fortsat udsat for pludselige
a&ndringer som fglge af COVID-19. Det er vores
vurdering, at denne situation fortseetter i de
kommende &r og at omsaatningen fgrst i 2023 vil
komme tilbage pa 2019 niveau. Der er Igbende
kommet lempelser af restriktionerne, hvilket fgrer
til, at borgere og turister igen kan bevaege sig mere
frit. Det har medfgrt lidt aktivitet, men er fortsat
langt fra 2019 niveau.

Moderselskabet har henset til situationen
udarbejdet et worse case budget for 2020-2023.
Budgettet er udarbejdet ud fra effektueringen af
fplgende afbgdende tiltag.

- En stor andel af selskabets omkostningsbase
bestar af gager og Ignninger, hvilket ogsa omfatter
sasonansatte pa selskabets attraktioner.
Anszttelse af disse er udskudt og
korttidskontrakter er ikke blevet forleenget. | tilleeg
hertil er en del ansatte pa variable
timeansaettelser, som giver en vis fleksibilitet. Hvor
det er muligt, er niveauet for ansatte og antallet af
timer blevet reduceret.

- Investeringer er udskudt. Forretningsudviklende
investeringer som er en del af koncernens
vaekststrategi er ikke blevet igangsat.

In 2020 the company expected a further growth of
the visiting tourists. The growth came to a halt when
COVID-19 emerged on the world stage and was no
longer contained to China. All activities were seized
mid-March. The operations are resumed in August
2020.

As at the date of approving these financial
statements, the impact of COVID-19 on the
company’s trading is continually being assessed and
subject to rapid change. Our assumption is that this
situation continues the coming years and revenue
levels will return to the 2019-level in 2023. The first
lifts of governmental restrictions on businesses
opening and the ability of citizens to move freely are
in place and revenues show a slight recovery,
however these are far below to 2019 levels.

The parent company has due to the situation
prepared a worse-case budget for 2020-2023. The
following mitigating actions have been built into the
worse-case scenario.

- A significant element of the company’s cost base
relates to wages and salaries, including in respect of
seasonal staff that work in the company’s attractions.
Recruitment of these staff is being delayed and
temporary contracts have not been prolonged.
Additionally, some of our staff work under ‘variable
hours’ contracts that enable a level of flexibility.
Where possible, staffing levels and the hours
operated are being reduced.

- We have rephased or delayed capital expenditure.
While the company’s future growth plans include new
business development capital expenditure, much of
this is not currently contracted and can therefore be
delayed.
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NOTER

Going Concern, fortsat
Going concern, continued

- Udskydelse af huslejebetalinger og lejefrie
perioder er aftalt med en reekke af udlejerne.

- Der er ansggt om de forskellige lokale
hjeelpepakker for blandt andet Ignkompensation
og faste omkostninger.

Worse case budgettet er baseret pa
forudsaetninger om en langsommere
tilbagevenden til historisk niveau end det, som er
ledelsens reelle forventninger. Worse case
budgettet udviser, at kapitalberedskabet skal
styrkes med EUR 30 millioner for at koncernen kan
fortsaette sine aktiviteter frem til 2023.
Moderselskabet har modtaget tilsagn om
finansieringen fra bank og aktionzerer.

Den danske del af koncernen har modtaget
stptteerklaering fra moderselskabet.

Ledelsen har med baggrund i koncernbudgettet og
den modtagne stgtteerklaring fra moderselskabet
aflagt arsregnskabet under forudssetningen om
fortsat drift.

- Rent deferrals and rent-free periods are agreed with
a number of landlords.

- Government assistance is requested, which mainly
relate to subsidies to support and secure the
continuance of available employment and prevent
(forced) layoffs. Furthermore, the company has been
granted support for the fixed costs.

The worse-case scenario models which are based on a
slower recovery profile than expected showing that
new credit facilities of EUR 30 million are sufficient for
the group to continue its operations towards 2023,
where a normal level for revenues is expected. The
parent company has received commitment on this
financing facilities from bank and shareholders.

The Danish group of companies have received a letter
of support from its parent company.

Based on the support letter from the parent company
and the group budget 2020-2023 the Board believes
that it remains appropriate to prepare the financial
statements on a going concern basis.
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NOTER, fortsat
NOTES, continued

2 Personaleomkostninger
Staff costs

Gager og lgnninger
Wages and salaries
Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

@vrige personaleomkostninger
Other staff costs

I ALT
TOTAL

Personaleomkostningerne er omkostningsfgrt under fglgende poster:

Staff costs are charged to the following items:

Produktionsomkostninger
Production costs

Administrationsomkostninger
Administrative expenses

I ALT
TOTAL

Det gennemsnitlige antal heltidsbeskaftigede har i
regnskabsaret udgjort 23 mod 18 i sidste
regnskabsar.

3 Andre finansielle indtaegter
Other financial income

Renteindtaegter fra tilknyttede virksomheder
Interest income from group enterprises

Finansielle indtaegter i gvrigt
Other financial income

IALT
TOTAL

23

2019 2018
7.624.421 7.204.316
1.173.363 563.072
151.573 205.848
26.857 147.279
8.976.214 8.120.515
5.673.090 5.028.499
3.303.124 3.092.016
8.976.214 8.120.515

The average number of full-time employees has
represented 23 in this financial year against 18 in the

previous financial year.

2019 2018
769.343 289.043
24.503 72.711
793.846 361.754
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NOTER, fortsat
NOTES, continued

24

TAX ON PROFIT/LOSS FOR THE YEAR

4 @vrige finansielle omkostninger 2019 2018
Other financial expenses
Renteomkostninger til tilknyttede virksomheder 202.987 47.708
Interest expenses to group enterprises
Finansielle omkostninger i gvrigt 58.176 82.809
Other financial expenses
| ALT 261.163 130.517
TOTAL
5 Selskabsskat og udskudt skat
Corporation tax and deferred tax
Ifplge
resultat-
Selskabsskat Udskudt skat opggrelsen
Acc. to the inc.
Income taxes Deferred tax statement 2018
Skyldig pr. 1/1 2019 1.095.650 271.471
Payable at 1/1 2019
Skat af arets resultat 1.654.632 -48.747 1.605.885 1.100.787
Tax on profit/loss for the year
Refusion sambeskatning -1.095.650 0
Reimbursement, joint tax contribution
SKYLDIG PR. 31/12 2019 1.654.632 222.724
PAYABLE AT 31/12 2019
SKAT AF ARETS RESULTAT 1.605.885 1.100.787

inforevision



NOTER, forisat
NOTES, continued

6

Anlaegs- og afskrivningsoversigt,
immaterielle anlaegsaktiver

List of fixed assets, amortisation and impairment,

intangible assets

Forudbetaling for

immaterielle
Goodwill anlaegsaktiver | ALT
Prepayment
Goodwill intangible assets TOTAL
Kostpris pr. 1/1 2019 1.939.489 0 1.939.489
Costat 1/1 2019
Tilgang i aret 0 111.364 111.364
Additions for the year
Afgang i aret 0 0 0
Disposals for the year
KOSTPRIS PR. 31/12 2019 1.939.489 111.364 2.050.853
COSTAT 31/12 2019
Af- og nedskrivninger pr. 1/1 2! 466.274 0 466.274
Amortisation and impairment at 1/1 2019
Arets nedskrivninger 0 0 0
Impairment for the year
Arets afskrivninger 129.300 0 129.300
Amortisation for the year
Af- og nedskrivn., afgang i aret 0 0 0
Amortisation and impairment, disposals for the year
AF- OG NEDSKRIVNINGER PR. 2 595.574 0 595.574
AMORTISATION AND IMPAIRMENT AT 31/12 2019
REGNSKABSMASSIG VZARDI PR 1.343.915 111.364 1.455.279

CARRYING AMOUNT AT 31/12 2019

Arets afskrivninger er indregnet under produktionsomkostninger.
Amortisation for the year has been recognized in prodiction costs.

25

31/12 2018

1.939.489

0

0

1.939.489

336.974

0

129.300

0

466.274

1.473.215
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NOTER, fortsat

NOTES, continued

8

27
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Tilknyttede
virksomhedet
Investments
in group
enterprises
Kostpris pr. 1/1 2019 200.000
Cost 1/1 2019
Tilgang i aret 0
Additions for the year
KOSTPRIS PR. 31/12 2019 200.000
COSTAT 31/12 2019
Af- og nedskrivninger pr. 1/1 2019 -26.391
Amortisations and impairment at 1/12019
Arets resultatandel 5.011.479
Share of profit for the year
Modregnet i tilgodehavender -5.200.969
Sett off against group receivables
AF- OG NEDSKRIVNINGER PR. 31/12 2019 -215.881
AMORTISATIONS AND IMPAIRMENT AT 31/12 2019
REGNSKABSMASSIGVZARDI PR. 31/12 2019 415.881
CARRYING AMOUNT AT 31/12 2019 -
Selskabets tilknyttede virksomheder omfatter fglgende:
The Company’s group enterprises comprise the following:
Arets Egen-
Ejerandel resultat kapital
Ownership Profit or loss
share for the year Equity
Tilknyttede virksomheder:
Group enterprises
RCB Leasing 2014 ApS, Kgbenhavn 100% 81.983 255.215
RCB Leasing 2014 ApS, Copenhagen
RCB Leasing 2015 ApS, Kgbenhavn 100% 145.950 160.666
RCB Leasing 2015 ApS, Copenhagen
RCB Leasing 2018 ApS, Kgbenhavn 100% -55.532 -17.089
RCB Leasing 2018 ApS, Copenhagen
Tours & Tickets ApS, Kgbenhavn 100% -5.183.880 -12.160.926
Tours & Tickets ApS, Copenhagen
| ALT -5.011.479 -11.762.134
TOTAL
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NOTER, fortsat
NOTES, continued

Langfristede gaeldsforpligtelser

Long-term liabilities other than provisions

10

Geeldsforpligtelser i alt:
Total debt:

Leasingforpligtelser
Lease c_ommitments

Anden geeld
Other payables

I ALT
TOTAL

Geeld, der forfalder inden for et ar:
Instalments next financial year:

Leasingforpligtelser
Lease commitments

Anden geeld
Other payables

IALT
TOTAL

Geld, der forfalder efter 5 ar:

Debt outstanding after 5 years:

Leasingforpligtelser
Lease commitments

Anden gaeld
Other payables

I ALT
TOTAL

Efterfglgende begivenheder

Subsequent events

Som reaktion pa Coronavirus (COVID-19)
pandemien har koncernen udnyttet hele sin
eksisterende ramme af kreditfaciliteter pa EUR 10
millioner og modtaget tilsagn om yderligere EUR
30 millioner i finansiering fra bank og aktionaerer.
For en beskrivelse af COVID-19 pandemiens
indflydelse pa going concern vurderingen henvises
til beskrivelsen i note 1.

28

31/12 2019 31/12 2018
448.049 1.250.902
4.295.984 0
4.744.033 1.250.902
276.864 500.350
0 0
276.864 500.350
0 0

0 0

0 0

Subsequent to the year end, and in response to the
Coronavirus (COVID-19) pandemic, the Group has
drawn down all the EUR 10 million of the available
Revolving Credit Facility and secured another EUR 30
million of financing from its lenders and shareholders.
For further details on how the pandemic has affected
the Group’s going concern assessment, refer to note
1.
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NOTER, fortsat
NOTES, continued

11

Eventualforpligtelser
Contingent liabilities

12

Selskabet indgar i sambeskatningen med gvrige
koncernselskaber og haefter solidarisk med de
gvrige koncernselskaber for forfaldne og ikke
afregnede selskabsskatter samt kildeskatter. Det
samlede belgb for skyldig selskabsskat fremgar af
arsrapporten for Tourism Group Copenhagen ApS.
Eventuelle senere korrektioner til selskabsskatter
og kildeskatter kan medfgre at selskabets haeftelse
udggr et st@rre belgb.

Kontraktlige forpligtelser
Contractual obligations

Af de samlede operationelle leasingforpligtelser,
kr. 920.698, heraf udggr kr. 794.702 forpligtelser
overfor tilknyttede virksomheder.

29

The company is jointly taxed with other group
companies and is jointly liable with the other group
companies for payable and unsettled corporation and
withholding taxes.The total amount for payable
corporate tax is shown in the annual report for
Tourism Group Copenhagen ApS. Any subsequent
corrections to the corporate tax and withholding
taxes can lead to a higher liability for the Company.

Of total operating lease commitments, DKK 920,698,
approx. DKK 794,702 represents commitments to
group enterprises.
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