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Ledelsespitegning

Statensent by management on the annual report

Bestyrefsen og direktionen har dogs dato behandlet og
godkendt drsrapporien for regnskabséret 1. november
2016 - 31. okiober 2017 for Golfbresks Scandinovia

ApS.

Arsmapporten aflaegges i overensslemmelse med Ars-
regnsknbstoven,

Det ¢r vores opfattelse, al drsregnskabel giver ot retvie
sende billede of selskabets aktiver, passiver og finanstel-
ke stilling pr. 31, oktober 2017 og resultatet af sciskabets
aktiviteter for regnsknbsiret 1. november 2016 - 31,
okiober 2017,

Ledelsesberetningen Indeholder cficr vares opfaticlse en
retvisende redegarclse for de fochold, beretningen om-
handler,

Arstapporten indstlles tif geneaiforsumlingens nodl:en-
dolse. ‘

Hellorup, dén 22. december 2017
Htelterup, 32 Docember 2017

Dircktion

%‘d
7 Aticl Zlotnik
adm

adm, dircktor
director

Bestyrelse

The supcrvisory and cxecutive boanis have today
discussed and sppraved the annual report of Gol(breks
Scandinavis ApS for the financial year 1 November
2016 « 31 Oclaber 2017,

Tho annuval report is preparcd in accordance with the
Danish Financial Siatements Act,

In our opinion, the financial statements give a true and
fair view of the company’s [inancinl position at 31
Octaber 2017 and of the results of the company's
opertions for the fimancinl year | Noverbor 2016 ~ 31
October 2017,

In :ur opinjon, menagement's review includes o fuir
review of the matiers dealt with in the management’s
review,

Manggoment recommends that the snnual report should
be appraved at the annusl gencral meeting.

Supervisory boeed
| 4

Daniel Schastian Grave Stephen Hemsw

Andrew Muek Stanley

3

Guy Edward Stantey Proddow
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalgjerne i Golfdreaks Scandinavia ApS
Konklusion

Vi har revideret
Scandinavia ApS for regnskabsdret 1,
2016 - 31. oktober 2017, der omfatter resultatopgarelse,
balance, noter og anvendt regnskabspraksis,
Arsregnskabet udarbejdes efter arsregnskabsloven.

Golfbreaks
november

drsregnskabet  for

Det er vor opfattelse, at #rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. oktober 2017 samt af resultatet
af selskabets aktiviteter for regnskabsdret 1. november
2016 - 31. oktober 2017 i overensstemmelse med Ars-
regnskabsloven.

Grundiag for konklusion

Vi har udfart vor revision i overensstemmelse med int-
emationale standarder om revision og de yderligere
krav, der er gxldende i Danmark. Vart ansvar ifolge
disse standarder og krav er nzrmere beskrevet i revisi-
onspitegningens afsnit “Revisors ansvar for revisionen
af Arsregnskabet”. Vi ér uafhzngige af selskabet i over-
enssternmelse med internationale etiske regler for revi-
sorer (IESBAs Etiske regler) og de ydetligere krav, der
er gzldende i Danmark, ligesom vi har opfyldt vor gvri-
ge etiske forpligtelser i henhold til disse regler og krav.
Det er vor opfattelse, at det opniede revisionsbevis er
tilstrekkeligt og egnet som grundlag for vor konklusion.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et Arsregh-
skab, der giver et retvisende billede i overensstemmelse
med drstegnskabsloven. Ledelsen har endvidere ansvar-
et for den intemne kontrol, som ledelsen anser for nad-
vendig for at udarbejde et drsregnskab uden vasentlig
fejlinformatien, nanset om denne skyldes besvigelser el-
ler fejl.

To the shareholders of Golfbreaks Scandinavia ApS
Opinion

We have audited the financial statements of Golfbreaks
Scandinavia ApS for the financial year 1 November
2016 - 31 October 2017, which comprise
staternent, balance sheet, notes and summary of
significant accounting policies, The financial statements
are prepared under the Danish Financial Statenierits Act.

income

In our opinion, the financjal statements give a true and
fair view of the company's financial position at 31
Octaber 2017 and of the results of the company's
operatious for the financial year 1 November 2016 - 31
October 2017 in accordance with the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our
responsibilities under those standards and requirements
are further described in the “Auditor's responsibilities
for the audit of the financial statements” section of our
report. We are independent of the company in
accordance with the International Ethics Standards
Board far 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 cur opinion.

Management's responsibilities for the financlal
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,

QS ECOVIS
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Den uafhangige revisors revisionspétegning

Independent auditor's report

Ved udarbejdelsen af rsregnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsette driften,
at oplyse om forhold vedrerende fortsat drift, hvor dette
er relevant, samt at udarbejde Arsregnskabet pé grundlag
af regnskabsprincippet om fortsat drift, medmindre led-
elsen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at
gere dette.

Revisors ansvar for revisionen af drsregnskabet

Vort mil er at opnd hgj grad af sikkerhed for, om drs-
regnskabet som holhed er uden vaesentlig fejlinformati-
on, uanset om denne skyldes besvigelsereller fejl, og at
afgive en revistonspitegning med en konklusion. Haj
grad af sikkerhed er et hejt nivean af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse thed internaticnale standarder om revision og
de yderligere krav, der er geldende i Danmark, altid vil
afdekke vasentlig fejlinformation, nir sidan findes.
Fejlinformationer kan opsti som falge af besvigelser el-
ler fejl og kan betragtes som veesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller samlet
har indflydelse pd de okonomiske beslutninger, som
regnskabsbrugeme treffer pd grundlag af arsregnskabet.

Som led i en revision, der udfares i ovérensstemmelse
med internationale standarder om revision og de yder-
ligere krav, der er gmldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

In preparing the fimancial statements, management is
responsible for assessing the company's ability o
continue as & going concem, disclosing, as applicable,
matters related to going concern and using the going
concern basis of accounting in prepacing the financial
statements unless management either intends to
liquidate the company or to cease operafions, or fias no
realistic alternative but to do so.

Auditor's responsibilitics for the audit of the
financial statements

Our objectives dre 19 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 occordance with 1SAs 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 exercisé professional judgmient and maintain
professional skepticism throughout the audit. We also:

Fa
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Den uafhangige revisors revisionspitegning
Independent auditor's report

[dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i Arsrcgnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfarer
revisionshandlinger som reaktion pd disse risici samt
opnéir revisionsbevis, der er tilstrekkeligt og egnet
til at danne grundlag for vor konklusion. Risikoen
for ikke at opdage vmsentlig fejlinformation forér-
saget af besvigelser er hojere end ved vasentlig fejl-
information forArsaget af fejl, idet besvigelser kan
omfatte sammensveergelscr, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesmttelse af intern
kontrol.

Opnér vi forstdelse af den inteme kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstzendighederne,
men ikke for at kunne udtrykke en konklusion om
effektiviteten af sclskabets inteme kontrol.

Tager vi stilling til, om den reguskabspraksis, som er
anvendt af Jedélsen, er passenide, samit om de regn-
skabsmassige skon og tilkiyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pA grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der p grundlag af
det opndede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder ellér forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
s@tte drifien. Hvis vi konkluderer, at der er en ve-
sentlig usikkerhed, skal vi i vor revisionspitegning
gore opmerksom pd oplysninger herom i drsregn-
skabet eller, hvis sidanne oplysninger ikke er til-
strickkelige, modificere vor konklusion. Vor konklu-
sioner er baseret pd det revisionsbevis, der cr opnict
frem il datoen for vor revisionsptegning. Fremtidi-
ge begivenheder eller forhold kan dog medfore, at
selskabet ikke Ingere kan fortsztte driften.

Identify and asscss the of material
misstatement of the financial statements, whether
due to fraud or error, design and perform audit
procedures responsive to those risks, and abtain
audil evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from
fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional
omissions, mistepresentations, or the override of

risks

intetnal coritrol.

Obtain an understaniding of intenal control relevant
to the audit in order to design audit procedures that
arc appropriate in the circumstances, but not for the
purpose  of expressing an opinion on the
effectiveness of the company's internal control.

Evaluate the approptiateness of accounting policies
used and the reasonableness of accounting estitnates
and related disclosures made by managemerit,

Conclude on the appropriateneéss of management’s
use of the going concern basis of accounting in
preparing the financial statements and, based on the
audit evidence obtained, whether a material
uticertainty exists related to évents or conditions that
may cast significant doubt on the company’s ability
to continue as a going concern, If we conclude that a
material uncertainty exists, we are required to draw
attention in our auditor's report to the related
disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion,
Our conclusions are based on the audit cvidence
obteined up to the date of our auditor's report.
‘However, future events or conditions may cause the
Company to cease to continve as a.going concern.

far:covis

DANMARK



Den uafhzengige revisors revisionspategning

Independent auditor's report

e Tager vi stilling til den samlede prasentation,
struktur og indhold af 4rsregnskabet, herunder
noteoplysningerne, samt om Arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
cn sidan made, at der gives et retvisende billede
heraf,

Vi kommunikerer med den everste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesheretningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om #rsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklu-
sion med sikkerhed om ledelsesberetningen.

1 tilknytning til vor revision af rsregnskabet er det vort
ansvar at lmse ledelsesberetningen og 7 den forbindelse
overveje, om ledelsesberetningen er vasentlipgt inkonsi-
stent med &csregriskabet eller vor viden opnéet ved revi-
sionen eller pa-anden mide synes at indeholde vsentlig
fejlinformation.

Vort ansvar er derudover at overveje; om ledelsesberet-
ningen indeholder kravede oplysninger i henhold til
drsregnskabsloven.

Baseret pd det udfarte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med Arsregn-
skabet og er udarbéjdet i overensstemmelse med &rs-
regnskabslovens krav. Vi har ikke fundet vasentlig fejl-
information i ledelsesberetningen.

¢ Evaluate the overall presentation, structure and
contents of the financial statcments, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

Statement on management's review
Management.is responsible for management's review,

Qur opinion on the financial statements does not cover
management's review, and we do not express any form
of assurance conclusion thercon.

In connection with our audit of the financial statements,
our responsibility is to read management's review and,
in doing so, consider whether management's review is
materially inconsistent with the financial statements or
our knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it i our responsibility to consider whether
management’s review provides the information required
under the Danish Financial Statements Act,

Based on the work we have performed, we conclude
that management's review is in accordance with the
financial statements and has been prepared in
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement of rnanagement's réview,



Den uafhangige revisors revisionspitegning
Independent auditor's report

Kebenhavn, den 10. januar 2018
Copenhagen, 10 January 2018
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Ledelsesberetning
Munagement's review

Selskabets vaeyentligste aktiviteter

Virksomhedens formél er at drive et rejsebureau

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgarelse for 2016/17 udviser et
underskud p& kr. 3.588.152, og selskabets balance pr.
31. oktober 2017 ndviser en negativ egenkapital pA kr.
8.857.502.

Ledelsen er tilfreds med at kunne rapportere
drsresultatet af det andet forretningsdr for Golfbreaks
Scandinavia ApS. Da vi aflegger regnskab baseret pd
afrejsedato, var dette reelt det farste fulde ar med afvejst
forretning, hvori vi kunne se omsaetningen sfige til mere
end 23 millioner DKK som stammer fra kunder i
Danmark, Sverige, Norge, Finland og lsland, Spanien
og Portugal har vist sig at vare de mest populare
destinationer med naturlige hejs@soner i Forér
(Januar-Maj) og Efterdr (September-November). Vi er
ligeledes opmuntret af, at kunderne har booket
golfrejser til over seksten Torskellige lande, da
Golfbreaks Scandinavia ApS dmger nyite af de
veletablerede leverandorrelationer som moderselskabet
Golfbreaks Limited har udviklet henover de sidste nitten
#r. Disse lande inkluderer USA, Dominikanske.
Republik, Dubai, Mauritivs, Sydafrika, Thailand,
Marokko, Bulgarien, Tyrkiet og Cypetn — sdvel som
Frankrig, England, Skotland, Wales og Irland.
Forbrugernes kendskab fortsastter med at stige som viser
sig ved sget trafik pi hjemmesiden og i form af flere
nyc forespergslér som modtages hver méned -
kombineret med flere tilbagevendende kunder.

Fremtidig udvikling

Omkostningsbasen for personile og andre eksterne
udgifter har etableret sig i relation til forretningsplanen
og udviser en mindre procentucl stigning ift aret for.
Med en stigende omsztning i 2018, forventer vi at
forretningen vil starte med at indhente underskuddet fra
de to farste opstartsdr og udvise et positivt resultat pd
EBITDA niveau i dets tredje forretningsér,

Business activities

The company's purpose is to operate a travel agency

Business review

The Company's income statement for the year ended 31
October shows a loss of DKK 3,588.152, and the
balance sheet at 31 October 2017 shows negative equity
of DKK 8.857.502.

The Directors are very pleased to report the annual
results of the second year of trading for Goltbreaks
Scandinavia APS. As we account for revenues on a
departure date basis this was really the first (ull year of
travelled business in which we saw revenues grow to
over 23 million DKK made up of business originating
from Danish, Swedish, Norwegian, Finnish and
Icelandic customers. Spain and Portugal are proving to
be the most popular destinations with the natural
seasonal peaks of Spring (January to May) and Autimn
(September to November). We are also particularly
encouraged that customers booked holidays in over
sixteen différent destination countries as Golfbreaks
Scandinavia APS benefits from the established venue
relationships developed by its parent UK company
Golfbreaks Limited over the last nineteen years. These
destinations include the USA, Dominican Republic,
Dubai, Mauritius, South Africa, Thailand, Morocco,
Bulgaria, Turkey and Cyprus, as well as France,
England, Scotland, Wales and Ireland. Consumer
awareness continues to increase as is shown by
increasing web traffic and the number of new queries -
combined with more recurring customers,

Future developments

The cost base of stalfing and other external eéxpenses
has become established as per the business plan
showing a small percentage increase comparcd to the
previous year. With revenues increasing in 2018, we
forecast that the business will start to recover the deficit
from the opening two years and show a positive result at
EBITDA level in its third year of trading,
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Resultatopgerelse 1. november - 31. oktober
Income statement 1 November - 31 October

Nettoomsatning
Revenue

Andre eksterne omkostninger
Other exicrital expenses
Bruttoresultat

Gross profit

Personaleomkostninger
Staff costs

Resultat fir af- og nedskrivninger (EBITDA)
Earnings Before Inferest Taves Depreciation and Amoriization

Af- og nedskrivninger af immaterielle og materielle anlegsaktiver

Depreciation, amontisation and hnpairment of intangible assets and property, plant and

equipment

Resultat for finansielle poster
Profit/loss before financial Income and exy

Finansiclle indtegter
Financial income

Finansielle omkostninger
Financial'costs

Resultat for skat
Profitfoss before tax

Skal af drets resultat
Tax on profitfoss for the year

Arets resultat
Net profitloss for the year

Overfort resultat
Retained earnings

Note 2016/2017 2015/2016

kr. kr.

23.696.333 5.888,730

<23,905.232 -8.666.458

-208.899 -2.777.728

1 -2.980.679 -2.742.965

-3.189.578 -5.520.693

-445,939 -436,095

~3.635.517 -5.956.788

2 0 528.919

3 -612.888 -125.000

~4.248.405 -5.552.869

4 660.253 1.221.631

-3.588.152 -4.331.238

-3.588.152 -4,331.238

-3.5888.152 -4.331.228

Q5ECOVIS
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Balance 31. oktober
Balance sheet 31 October

Note 2016/17 201516
ke. kr,

Aktiver
Assets
Software 1.283.978 1,710.296
Software.
Immaterielle anleegsaktiver 1.283.978 1.710.296
Intangible assess
Andre anleg, driftsmateriel og inventar 73.049 59.775
Other fixtures and fittings, tools and equipment
Materielle antegsaktiver 73.049 59.775
Tangible assets
Deposita 60.500 84.838
Deposits
Finansielle anlegsaktiver 60.500 84.838
Fixed assed investrrents
Anlegsaktiver i all 1,417.527 1.854.909
Fixed assers total
Tilgodehavender fra salg og tjenesteydelser 361.936 0
Trude receivibles
Andre tilgodehavender 2.130.484 944.845
Orher receivables:
Udskudt skatteaktiv 2.160.582 1.500.329
Deferred tax asset
Periodeafgrensningsposter 1.973.259 475.837
Prepayments
Tilgodehavender 6.626.261 2.921.011
Recelvables
Likvide beholdninger 7.587.821 3.734.150
Cash at bawnk and in hand
Omszetningsaktiver i alt 14.214.082 6.655.161
Current assets votal
Aktiveri alt 15.631.609 8.510.070
Assels tatal

eccovis
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Balance 31. oktober
Balance sheet 31 October

Note 2016/17 2015/16
kr. kr.

Passiver
Liabilides and equlty
Virksomhedskapital 50.000 50.000
Share capital
Overfort resultat -8.907.502 -5.319.350
Retained earnings
Egenkapital S __-8857502 _ -6269.350
Exguity tofal
Ansvarlig lanekapital 16.460.420 7.903.390
Subordinite loan capital
Langfristede geldsforpligtelscr 6 _16.460.420 7.903.390
Long-term debt
Leverandgrer af varer og fenestéydelser 2,590,045 1.682.238
Trade payables
Ga:ld til tilknyttede virksomheder 1.249.102 2.694.737
Payables to parenf company
Anden geld. 373.052 254.850
Other pavables
Periodeafgransningsposter 3.816.492 1.244.205
Payments received.on decount.
Kortfristede gaeldsforpligtelser 8.028.691 __ 5.876.030
Short-term debt
Gldsforpligtelseri alt 24.489.111 13.779.420
Debt total
Passiver i alt —15.631.609 ___ 8.510.070
Liabilities and equity total
Leje og leasingforpligtelser 7
Rental agreements and lease commitnients
Pantsetninger og sikkerhedsstillelser 8
Charges and securities
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Noter
Notes:

Personaleomkostninger
Staff costs

Lonninger

Wages and salaries

Pensioner

Penyiony

André omkostringer til social sikring
Othérsoclal securily cosis

Andre personglcomkostninger

Other staff cosis

Gennemsnitligt antal beskeftigede medatbejdere
Average munber of employees

Finansielle-indtegter
Financial ihcone
Valutakursgevinster
Exchonge gaing

Finansiclle omkostninger

Financial costs

Pinansiclle omkostninger tilknyttede virksomheder
Flnaiclal expenses; group entitles.

Viilutakurstaly

Exehange loss

2016/2017 2015/2016
kr, k.
2.652.887 2.499.490
69.072 47.692
26.064 11.910
232.656 183.873
2980679 ___2.742.965
4 4
2016/2017 2015/2016
iy, k.
0 528.919
0 528.919
2016/2017 2015/2016
k. X,
557,985 125.000
54.903 0
612.888 ) 125,000
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DANMARK



Noter

Notes

4 Skat af diets resnltat
Tax on profiioss for the year
Arets udskudte skat
Deferred tax for the year

Skat af rets resultat fordeles siledes:

Tax on profitfiess for ihe year is calewlated as follows;
Beregnet 22% skat af Arets resuliat for skat
Calenlared 22% rex on profitflass for the year before fux

Skatteeffekt af:

Tax effect of:

Ikke aktiveret udskudt skat
Non-capitalised deferrved rax

Egenkapital
Equity

Egenkapital 1. november 2016
Eguity ar | November 2016

Arets resultat

Net profitfloss:for the year
Egenkapital 31. oktober 2017
Eguity at 31 Octoher 2017

Langfristede gseldsforpligtelser
Long term debt

Ansvarlig nekapital
Subardinate loan capital

Efter 5 ér

After 5 years
Mellem 1 og 5 ér
Betweon | and 5 years
Langfristel del
Newr-ctrvent portion
Inden for et &r
Within I year
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2016/2017 2015/2016
[ k.
-660.253 -1.221.631
-660.253 -1.221.631
<934.649 -1.221.631
274.396 0
-660.253 -1.221.631
Virksomheds ‘
kapital. Overfort resultat Lall
Share capital Retalned earnings Total
50.000 -5.319.350 -5.269.350
0 -3.588.152 -3.588.152
50.000 ~8.907.502 -8.857.502
2016/17 2015/16
kr. ke
0 0
16.460.420 7.903.390
16.460.420 7.903,390
0 0
16.460.420 '7.903.390
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Noter
Notes

2016/17 2015/16
kv k.

7 Leje og leasingforpligielser
Rental ogr anid loase ¢

Leasingforpligtelser fra aperationel leasing
Samlede fremtidige leasingydelser:
Operating lease commilments.

Totul future lease payments:

Inden for et &r

Widhin | year

Mellem 1 og § dr

Between | and 5 years

140.349 92,625
94.272 131.219

234.621 223.844

8  Pantsmtninger og sikkeshedsstillelser
Charges and securitics

Til sikkerhed for: garanti ph tk. 1.000, stillet af Nordea overfor Rejscgarantifonién ér likvide: belioldninger med

bogfert vaerdi tkr, 1,000 stillet til sikkerhed,
Ay security for the guarantee of TDKK 1.000 made by Nordea to Rejsegaraniifonden, Cash at hank carvied at TOKK 1.000 is pledged as

sernrii.

gaECOVIS
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten  for Golfbreaks Scandinavia ApS for
2016/17 er aflagt i overensstemmelse med Arsregnskabs-
lovens bestemmelser for virksomhéder i regnskabsklas-
sc B med tilvalg fra hajere klasser.

Den anvendte regnskabspraksis er uzndret i forhold til
sidste &r.

Arsrapporten for 2016/17 er aflagt i k.

Generelt om indregning og maling

I resultatopgarelsén indregries indtzgter i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansiclle aktiver og forpligtelser. [ resultatopgarelsen
indregnes ligeledes alle omkostninger, herunder afskriv-
ninger og nedskrivninger.

Aktiver indregnes i balancen, ndr det er sandsynligt, at
fremtidige skoriomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan milles plideligt.

Forpligtelser indregnes i balancen, nir det er sandsyn-
ligt, at fremtidige okonomiske fordele vil fragd selska-
bet, og forpligtelsens verdi kan miles pélideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris, Efterfalgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansi¢lle aktiver og forpligtelser mles til amor-
tiseret kostpris, hvorved der indrégnes en konstant ef-
fektiv rente over lobetiden. Amortiseret kostpris opgo-
res som oprindelig kostpris med fradrag af eventuelle
afdrag samt tilleg/fradrag af den akkumulerede amorti-
sering af forskellen mellem kostpris og nominelt beleb.
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The annual report of Golfbreaks Scandinavia ApS for
2016/17 has been prepared in accordance with the
provisions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B as well as se-
lected provisions as regards Jarger entitics.

The actounting policies applied are consistent with
those of last year.

The annual report for 2016/17 is presented in kr.

Basis of récognition and measurement

Income is recognised in the income statement as eamed,
including value adjustments of financial assets and
fiabilitics, All expenses, including amortisation,
depreciation and impairment losses, are alsa recognised
in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to 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 from
the company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequerit recagnition, assets and liabilities
are measured as described below for each individual
accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effoctive interest method.
Amortised cost is calculated as the historic cost less any
instalments and plus/less the accumulated amortisation
of the diffcrence between the cost and the neminal
amount.

&Fa

hd
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og méling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden &rsrapporten af-
leegges, og som be- eller afkraefter forhold, der eksiste-
rede pd balancedagen.

Resultatopgerelsen

Nettoomsxtning

Indtzgter fra salg af rejser indregnes i resultatopparel-
sen, hvis risikoovergang, normalt pa datoen for afrejse
eller levering til keber, hat fundet sted, og hvis
indixzgten kan opgeres pélideligt og forventes modtaget.

Nettoomseetningen méles til dagsverdien af det aftalte
vedetlag eksl. moms og afgifter opkreevet pd vegne af
tredjepart. Alle former for afgivne rabatter indregnes i
omsatningen.

Andre eksternc omkostninger
Andre eksterne omkostninger omfatter direkte og
indirekte omkostninger, der afholdes for at opnd
nettoomsatningen herunder omkostninger til fremmed
arbejde, salg, reklame, administration, lokaler, tab pi
debitorer, management fees mv,

Personalcomkostninger

Personalcomkostminger omfattér lan og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring m.v. til selskabets medarbejdere. I persona-
leomkostninger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Af-'ng nedskrivainger
Af- og nedskrivninger indeholder drets af- og nedskriv-
ninger af immaterielle og matericlle anlesgsaktiver.

On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report are presented and which confirm or
invalidate matters existing at the balance sheet date.

Income statement

Revenue

Revenue from the sale of travels is recognised in the
income statement, provided that the transfer of risk,
usually on date of travel or delivery to buyer, has taken
place and that the income can be measured rcliably and
is expected to be received.

Revenue is measured at the fair value of the agreed
consideration, excluding VAT and other indirect taxes
charged on behalf of third parties, All discounts granted
are recognised in revenue.

Other external expenses

Other external expenses include direct and indirect costs
used in generating the year's revenue such as expenses
related to contract work, sale, advertising,
administration, premises, bad debts, management fees,
ete.

Staff costs
Staff costs include wages and selaries, including
compensated absence and pensions, as well as other
soéial security contributions, etc. made to the entity's
employees. The item is net of refunds made by public
authorities.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
comprise the year's smortisation, depreciation and
impairment of intangible assets and property, plant and
equipment,



Anvendt regnskabspraksis
Accounting policies

Finansielle indteegter og omkostninger

Finansielle indtzgter og omkestninger indregnes i resul-
tatopgerelsen med de beleb, der vedrorer regnskabséret,
Finansielle poster omfatter rentcindtagter og -omkost-
ninger, realiserede og urcaliserede kursgevinster og -tab
vedrerende transaktioner i fremmed valuta, samt tilleg
og godtgerelse under acontoskatteordningen mv.

Skat af Arets resultat

Arets skat, som bestdr af drets aktuelle selskabsskat og
@ndring i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores ti] &rets resultat, og direk-
te i egenkapitalen med den del, der kan henferes til po-
steringer direkte i egenkapitalen.

Balancen

Immatericlle anleegsaktiver

Software mililes til kostpris med fradrag af akkumulere-
de af- og nedskrivninger. Software afskrives lineart
over den skonomiske brugstid, der er vurderet til 5 ar.

Fortjeneste og tab ved salg af immaterielle ankegsakti-
vor opgeres som forskellen mellem salgsprisen med fra-
drag af salgsomkostninger og den regnskabsmessige
veerdi pé salgstidspunkiet. Fortjeneste og tab indregnes i
resultatopgerelsen under andre driftsindteegter eller an-
dre driftsomkostninger.

Matericlle anlegsaktiver
Andre anleg, driftsmateriel og inventar miles til kost-
pris med fradrag af akkumulerade af- og nedskrivninger.

Afskrivningsgrundlaget er kKostpris med fradrag af for-
ventet restvaerdi efter afsluttet brugstid.

Kostptis omfatter anskaffelsesprisen og omkostninger
dirckte tilknyitet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug,

Financial income and expenses

Financial income and expenses are recognised in the
income. statement at the amounts relating to the financial
year. Nct financials interest income and
expenses, realised and unrealised capital/exchange gains
and losses on foreign currency tronsactions and
allowances under the advance-payment-of-tax scheme,
ete.

include

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge,
including changes arising from changes in tax rates, is
recognised in the income statement as regards the
portion that relates to entries directly in equity.

Balance sheet

Intangible assets

Software are measured at the lower of cost less
accumulated amortisation and recoverable amount.
Software is amortised on a straight-line basis over its
useful life, which is assessed at 5 years.

Gaios and losses on the disposal of intangible assets are
determined as the difference between the selling price
less selling costs and the carrying amount at the date of
disposal. Gains or losses are recognised in the income
statement as other operating income or other operating
expenses.

‘Tangible assets

Fixtures and fittings, tools and equipment are measured
at cost less accumulated depreciation and impairment
losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly

attributable to the acquisition until the date when the
assef is available for use.

Q2 ECOVIS
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Anvendt regnskabspraksis
Accounting policies

Der foretages linezre afskrivninger baseret pé felgende
vurdering af aktivernes forventede brugstider og rest-
verdier:

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, toals and equipment

Fortjeneste eller tab ved salg af matericlle anlegsaktiver
indregnes i resultatopgerelsen under andre driflsindteg-
ter henholdsvis andre driftsomkostainger.

Leasingkontrakter

Alle leasingkontrakter er operationel leasing, Ydelser i
forbindelse med operationel leasing og svrige lejeaftaler
indregnes i resultatopgarelsen over kontraktens lebetid.
Selskabets samlede forpligtelse vedrerende operationel-
le leasing- og lejeaftaler oplyses under eventualposter
mv.

Vardiforringelse af anleegsaktiver

Den regnskabsmeessige vierdi af immaterielle og materi-
elle anlegsaktiver samt kapitalandele i dattervirksomhe-
der og associerede virksomheder vurderes arligt for in-
dikationer pd vardiforringelse, ud over det sam udtryk-
kes ved afskrivning.

Foreligger der indikationer pd veerdiforringelse, foretag-
es nedskrivningstest af hvert enkelt aktiv henholdsvis
gruppe af aktiver. Der foretages nedskrivning til genind-
vindingsverdien, hvis denne er lavere end den vegn-
skabsmassige vardi.

Genindvindingsveerdi er den hgjeste vzrdi af nettosalgs-
pris og kapitalveeedi. Kapitalverdien opgeres som nu-
tidsveerdien af de forventede nettopengestrgmme fra an-
yendelse af aktivet elfer aktivgruppen og forventede net-
topengestremme ved salg af aktivet eller. aktivgruppen
efter endt brugstid,

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.
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Straight-line depreciation is provided on the basis of the
following estimated ngeful Jives of the assets:

Brugstid Restveerdi
Useful life Residual value
5 ar 0%

5 years 0%

Gains or losses from the disposal of property, plant and
equipment are recognised in the income statement as
other operating income or other operating expenses.

Licases

All leases are considered operating leases. Payments
under operating leases are recognised in the income
statement over the term of the lease. The Company's
aggregate commitment relating to opérating leases is
disclosed under contingencies, etc.

Impairment of fixed asséts

The carrying smount of intangible assets, property,
plant and equipment and investments in subsidiaries and
associates is reviewed for impairment, other than what
is reflected through normal amortisation and
depreciation, on an annual basis.

Where there are indications of impairment, an
impairment test is performed for each individual asset or
group of assets, respectively. The carrying amount of
impaired assets is reduced to the higher of the net
selling price and the value in use (recoverable amount).

The value in use is determined as the present value of
the anticipated nct cash flows from the use of the asset
or group of assets and the anticipated net cash flows
from the disposal of the assét or gtoup df assets afler the
end of their useful life.

Receivables

Receivables are measured at amortised cost.

Qa:COVIS
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Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imadégielse af tab, hvor
der vurderes at vere indtruffet en objektiv indikation pé,
at et tilgodchavende eller en portefolje af tilgodechaven-
der er veerdiforringet. Hvis der foreligger en objektiv in-
dikation p4, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning p4 individuelt niveau.

Nedskrivninger opgores som forskellen mcllem den
regnskabsmeessige vardi af tilgodehavender og nutids-
verdien af de forventede pengestremme, herunder reali-
sationsvzerdi af eventuelle modtagne sikkerhedsstillel-
ser. Som diskonteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefalje.

Periodeafgraensningsposter
Periodeafpreensningsposter, indregnet under omset-
ningsaktiver, omfatter aftholdte omkostninger vedreren-
de cfterfolgende regnskabsér.

Likvider

Likvider omfatter likvide beholdninger og kortfristede
verdipapirer med en Jgbetid under 3 méneder, og som
uden hindring kan omsattes til likvide beholdninger, og
hvorpd der kun er ubetydelig ristko for veerdizndringer.

Egenkapital

Udbytte

Foresliet udbytte vises som en serskilt post under egen-
kapitalen, Udbytte indregnes som en forpligtelse p tids-
punktet for vedtagelse p& generalforsamlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat inidregnes i balancen som beregnet skat af Aréts
skattepligtige indkomst, reguleret for skat af tidligere
drs skattepligtige indkomster samt for betalte aconto-
skatter,

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
impaired, If there is objective evidence that an
individual receivable is impaired, an impairment loss for
that individual asset is recopnised.

Impairment losses are calculated as the difference
between the catrying amount of the receivables and the
present value of the expected cash flows, including the
realisable value of any collateral received, using the
effective interest rate of individual receivables or
pattlolios of receivables as discount rate.

Prepayments
Prepayments comptise costs incurred concerning

subsequent financial years.

Cash and cash equivalenfts

Cash and cash equivalénts comprise cash and short-term
securities whose remaining life is less than three months
and which are readily convertible into cash and which
are subject only to insignificant risks of changes in
value,

Equity

Dividend

Proposed dividends are disclosed as a separate jtem
under equity. Dividends are recognised as a liability at
the date of declaration by the annual general meeting,

Income tax and deffered tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxdble income for previous years and tax paid on
account,

gaccovis
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat méles efier den balanceorienterede gelds-
metode af midlertidige forskelle mellem regnskabsmas-
sig og skattemassig veerdi af aktiver og forpligtelser op-
gjort pA grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpliglelsen.

Udskudte skatteaktiver, herunder skattevardien af frem-
farsclsberettiget skattemeessigt underskud, méles til den
vardi, hvortil aktivet forventes at kunmne realiseres, en-
ten ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for
samme juridiske skatteenhed. Eventuelle udskudte net-
toskatteaktiver méles til nettorealisationsvardi.

Udskudt skat méles pd grundlag af de skatteregler og
skattesatser i de respektive lande, der med balanceda-
gens lovgivning vil vare geldende, ndr den udskudte
skat forventes udlest som aktuel skat. Andring i ud-
skudt skat som falge af ®ndringer i skattesatser indreg-
nes i resultatopgarelsen bortset fra poster, der fares di-
rekie pA egenkapitalen.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved lénoptagelse til
det modtagne provenu efter fradrag af afholdte transak-
tionsomkostninger. | efterfalgende perioder méles de fi-
nansielle forpligtelser til amortiseret kostpris svarende
til den kapitaliserede vardi ved anvendelse af den effek-
tive rénte, s forskellen mellem provenuet og den nomi-
nelle veerdi indrepnes i resultatopgerelsen over laneperi-
oden,

@vrige peldsforpligtelser, som omfatter geeld til leve-
randerer, tilknyttede virksomheder samt anden pgeld,
miles til amortiseret kostpris, hvilket sedvanligvis sva-
rer til nominel vardi.

Periodcafgransningsposter
Periodeafgransningsposter omfatter modtagne

betalinger vedrarende indtsgter i de efterfalgende &r.
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Deferred tax is measured according to the liability
method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax
base, calculated on the basis of the planned use of the
asset and scttlement of the liability, respectively,

Deferred tax assets, including the tax base of tax loss
allowed for carry forward are mieasured at the value to
which the assct is expected to be realised, either by
elimination in fax on future incorme or by offsetting
against deferred tax liabilities within the same legal tax
entity. Any deferred net tax assets arc measured at net
realisable value,

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is expected
to crystallise as current tax. Deferred tax adjustments
resulting from changes in tax rates are recognised in the
income staternent, with the exception of items taken
directly to equity.

Liabllities

Financial liabilities are recognised on the raising of the
loan at the proceeds received net of transaction costs
incurred. On subsequent tecognition, the financial
liabilities are measured at amortised cost, corresponding
to the capitalised value, using the effective interest
method. Accordingly, the difference between the
proceeds and the nominal value is recognised in the
income statemenit over the tetm of the loan.

Other liabilities, which include trade receivables,
payables to group entities and other payables, are
measured at amortised cost, which is usually equivalent
to nominal value,

Deferred income

Deferred  income payments received
concerning income in subsequent reporting years.

comprises
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Anvendt regnskabspraksis
Accounting policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opsthr mellem fransaktionsdagens kurs og
kursen pé betalingsdagen, indregnes i resultatopgerelsen
som e¢n finansiel post. Hvis valutapositioner anses for si-
kring af fremtidige pengestremme, indregnes veerdire-
guleringerne direkte pd egenkapitalen.

Tilgodehavender, gld pg andre monetere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pd
tidspunktet for tilgodehavendets eller galdsforpligtel-
sens opstden eller indregning i seneste Arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtegter
og omkostninger.

Anlegsaktiver, der er kabt i fremmed valuta, males til
kursen pa transaktionsdagen.
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Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign-exchange differences arising between the
exchange rates at the transaction date and at the date of
payment are recognised in the income statement as
financial income or financial expenses. If foreign
currency transactions are considered cash flow hedges,
thic value adjustments are taken directly to equity.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date, The difference
between the éxchange rates at the balance shect date and
the date at which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as finahcial income
or financial expenses.

Fixed asscts acquired in foreign currencies are measured
at the exchange rate at the transaction date.
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