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Ledelsespategning
Statement by management on the annual report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 23. oktober 2018 -
31. marts 2019 for DN Travel ApS
u/tvangsoplgsning.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2019 og resulta-
tet af selskabets aktiviteter for regnskabsaret 23.
oktober 2018 - 31. marts 2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsregnskabet er ikke revideret. Ledelsen erklae-
rer, at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 11. oktober 2019
Copenhagen, 11 October 2019

Direktion
Executive board

Kenneth Andersen

direktgr
director

direktgr
director

The executive board has today discussed and
approved the annual report of DN Travel ApS
u/tvangsoplgsning for the financial year 23
October 2018 - 31 March 2019.

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

In our opinion, the financial statements give a true
and fair view of the company's financial position
at 31 March 2019 and of the results of the
company's operations for the financial year 23
October 2018 - 31 March 2019.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

The financial statements have not been audited.
Manangement considers the criteria for not
auditing the financial statements to be met.

Management recommends that the annual report
should be approved by the company in general
meeting.

Alisa Elizabeth Pollard
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Revisors erkleering om opstilling af arsregnskab
Auditor's report on compilation of the financial statements

Til kapitalejeren i DN Travel ApS
u/tvangsoplgsning

Vi har opstillet arsregnskabet for DN Travel ApS
u/tvangsoplgsning for regnskabsaret 23. oktober
2018 - 31. marts 2019 pa grundlag af selskabets

bogfgring og  g@vrige  oplysninger, som
virksomheden har tilvejebragt.
Arsregnskabet omfatter anvendt regnskabs-

praksis, resultatopggrelse, balance og noter.

Vi har udfgrt opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle op-
lysninger.

Vi har anvendt vor faglige ekspertise til at assiste-
re virksomheden med at udarbejde og praesentere
arsregnskabet i overensstemmelse med arsregn-
skabsloven. Vi har overholdt relevante bestem-
melser i revisorloven og FSR — danske revisorers E-
tiske regler for revisorer, herunder principper ved-
rgrende integritet, objektivitet, faglig kompetence
og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstaen-
digheden af de oplysninger, der er anvendt til op-
stillingen af arsregnskabet, er virksomhedens an-
svar.

To the shareholder of DN Travel ApS
u/tvangsoplgsning

We have compiled the financial statements of DN
Travel ApS u/tvangsoplgsning for the financial
year 23 October 2018 - 31 March 2019 based on
the company's bookkeeping records and other
information made available by enterprise.

The financial statements comprises summary of
significant accounting policies, income statement,
balance sheet and notes.

We performed the engagement in accordance
with ISRS 4410, Compilation Engagements.

We have applied our professional expertise to
assist the enterprise in the preparation and
presentation of the financial statements in
accordance with the Danish Financial Statements
Act. We complied with the relevant provisions of
the Danish Act on Approved Auditors and Audit
Firms and FSR - Danish Auditors’ Code of Ethics for
Professional Accountants, including principles
relating to integrity, objectivity, professional
competence and due care.

The financial statements and the accuracy and
completeness of the information used to compile
the financial statements are the enterprise’s
responsibility.
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Revisors erkleering om opstilling af arsregnskab
Auditor's report on compilation of the financial statements

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaeringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden el-
ler fuldstendigheden af de oplysninger,
virksomheden har givet os til brug for at opstille
arsregnskabet. Vi udtrykker derfor ingen revi-
sions- eller reviewkonklusion om, hvorvidt ars-
regnskabet er udarbejdet i overensstemmelse
med arsregnskabsloven.

Kgbenhavn, den 11. oktober 2019
Copenhagen, 11 October 2019

TT Revision
statsautoriseret revisionsaktieselskab

CVR-nr. 29 16 85 04
CVR no. 29 16 85 04

Torben Peter Madsen
Statsautoriseret revisor

MNE-nr. mne33231
MNE no. mne33231

As a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information
provided by enterprise for our compilation of the
financial statements. Accordingly, we do not
express an audit or a review conclusion on
whether the financial statements have been
prepared in accordance with the Danish Financial
Statements Act.
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Selskabsoplysninger
Company details

Selskabet DN Travel ApS u/tvangsopl@sning
The company Digevej 114, 1.
Kgbenhavn S

CVR-nr.: 3996 97 26
CVR no.:

Regnskabsperiode:  23. oktober 2018 - 31. marts 2019

Reporting period: 23 October 2018 - 31 March 2019
Hjemsted: Kgbenhavn
Domicile: Copenhagen

Direktion Kenneth Andersen, direktgr(director)

Executive board Alisa Elizabeth Pollard, direktgr(director)

Revisor TT Revision

Auditors statsautoriseret revisionsaktieselskab

Vester Voldgade 107
1552 Kgbenhavn V
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er, direkte eller via besiddelse
af kapitalandele i andre selskaber, at drive
virksomhed med handel, tjenesteydelser og
markedsfgring inden for rejse-, turist- og
luftfartsbranchen samt anden virksomhed, der
efter direktionens skgn er forbundet dermed.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopggrelse for 2018/19 udviser
et underskud pa kr. 595.627, og selskabets
balance pr. 31. marts 2019 udviser en negativ
egenkapital pa kr. 545.627.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Moderselskabet har efter regnskabsarets udlgb
besluttet at gennemfgre en kontant
kapitalforhgjelse i selskabet pa kr. 3.000.000, til
daekning af akkumuleret underskud, hvorved
egenkakpitalen vil veaere fuldt ud retableret pa
dato for kapitaltilfgrslen.

Business activities

The object of the company is to conduct, directly
or through the holding of shares in other
companies, trade, services and marketing
activities in the travel, tourism, aviation and other
activities which, in the opinion of the Executive
Board, are Related.

Business review

The company's income statement for the year
ended 31 March shows a loss of kr. 595.627, and
the balance sheet at 31 March 2019 shows
negative equity of kr. 545.627.

Significant events occurring after end of
reporting period

After the end of the financial year, the parent
company has decided to make a cash capital
increase in the company of DKK 3 million to cover
accumulated losses, which fully restore the equity
on the date of the capital injection.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for DN Travel ApS
u/tvangsoplgsning for 2018/19 er aflagt i overens-
stemmelse med arsregnskabslovens bestemmel-
ser for virksomheder i regnskabsklasse B med til-
valg fra hgjere klasser.

Arsrapporten for 2018/19 er aflagt i kr.

Der er ingen sammenligningstal, idet 2018/19 er
selskabets fgrste regnskabsperiode.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

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

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

The annual report of DN Travel ApS
u/tvangsoplgsning for 2018/19 has been prepared
in accordance with the provisions of the Danish
Financial Statements Act applying to enterprises
of reporting class B as well as selected provisions
as regards larger entities.

The annual report for 2018/19 is presented in kr.

As 2018/19 is the company's first reporting
period, no comparatives have been presented.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also 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 subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

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

Resultatopggrelsen

Bruttotab

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsaetning ikke
er oplyst.

Bruttotab er et sammendrag af nettoomsatning,
andring i lagre af feerdigvarer og varer under
fremstilling samt andre driftsindteegter med fra-
drag af omkostninger til ravarer og hjeelpemateri-
aler og andre eksterne omkostninger.

Omkostninger til ravarer og hjeelpematerialer
Omkostninger til ravarer og hjaelpematerialer in-
deholder det forbrug af ravarer og hjeelpemateri-
aler, der er anvendt for at opna arets nettoom-
saetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

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

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

Income statement
Gross profit
In pursuance of section 32 of the Danish Financial

Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less costs
of raw materials and consumables and other
external expenses.

Raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in
generating the year’s revenue.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighed-
er.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger.

Skat af arets resultat

Balancen

Materielle anlaegsaktiver

Produktionsanleeg og maskiner samt andre anlaeg,

driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug. For egne
fremstillede aktiver omfatter kostprisen direkte
og indirekte omkostninger til materialer, kompo-
nenter, underleverandgrer og lgn.

Staff costs

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

Amortisation, depreciation and impairment
losses

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

Financial income and expenses

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

Tax on profit/loss for the year

Balance sheet

Tangible assets

Items of plant and machinery and 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 asset is available for use. The cost
of self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.
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Anvendt regnskabspraksis
Accounting policies

Der foretages linezre afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Andre anlzeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Aktiver med en kostpris pa under kr. 13.500 om-
kostningsfgres i anskaffelsesaret.

Vardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlaegsaktiver samt kapitalandele i dat-
tervirksomheder og associerede virksomheder
vurderes arligt for indikationer pa veerdiforringel-
se, ud over det som udtrykkes ved afskrivning.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv
indikation p3, at et tilgodehavende eller en porte-
folje af tilgodehavender er vardiforringet. Hvis
der foreligger en objektiv indikation p3, at et indi-
viduelt tilgodehavende er veerdiforringet, foretag-
es nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for vaerdiforringelse. Portefgljer-
ne baseres primart pa debitorernes hjemsted og
kreditvurdering i overensstemmelse med selska-
bets kreditrisikostyringspolitik. De objektive indi-
katorer, som anvendes for portefgljer, er fastsat
baseret pa historiske tabserfaringer.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

Brugstid Restveerdi
Useful life Residual value
5 ar 0%

5 years 0%

Assets costing less than kr. 13.500 are expensed in
the year of acquisition.

Impairment of fixed assets

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

Receivables
Receivables are measured at amortised cost.

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
recognised.

Receivables for which there is no objective
evidence of individual impairment are tested for
impairment on a portfolio basis. The portfolios are
primarily based on debtors' domicile and credit
ratings in accordance with the Company's credit
risk management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.
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Anvendt regnskabspraksis
Accounting policies

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehavender
og nutidsveerdien af de forventede pengestrgm-
me, herunder realisationsveerdi af eventuelle
modtagne sikkerhedsstillelser. Som diskonterings-
sats anvendes den effektive rente for det enkelte
tilgodehavende eller portefglje.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere geeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. £ndring i udskudt skat som fglge af andrin-
ger i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fgres direkte pa egenkapi-
talen.

10

Impairment losses are calculated as the difference
between the carrying 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 portfolios of receivables
as discount rate.

Income tax and deferred 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 taxable income for
previous years and tax paid on account.

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
settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are 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 statement, with the exception of items
taken directly to equity.
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Anvendt regnskabspraksis
Accounting policies

Geeldsforpligtelser

Galdsforpligtelser, som omfatter geeld til leveran-
dgrer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket ssedvanligvis
svarer til nominel vardi.

11

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.
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Resultatopggrelse 23. oktober - 31. marts
Income statement 23 October - 31 March

Note 2018/19
Bruttotab -96.332
Gross profit
Personaleomkostninger 1 -492.573
Staff costs
Resultat fgr af- og nedskrivninger -588.905
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anlagsaktiver 2 -6.722
Depreciation, amortisation and impairment of intangible assets and property, plant and equipment
Resultat fgr finansielle poster -595.627
Profit/loss before net financials
Resultat fgr skat -595.627
Profit/loss before tax
Skat af drets resultat 0
Tax on profit/loss for the year
Arets resultat -595.627
Profit/loss for the year
Overfgrt resultat -595.627
Retained earnings

-595.627

12
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Balance 31. marts
Balance sheet 31 March

Aktiver

Assets

Andre anlzeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver
Tangible assets

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed asset investments

Anlagsaktiver i alt

Total non-current assets

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiveri alt

Total assets

13

Note

2018/19

362.818

362.818

136.333

136.333

499.151

111.367

111.367

12.775.344
12.886.711

13.385.862
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Balance 31. marts
Balance sheet 31 March

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfgrt resultat
Retained earnings

Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to subsidiaries

Anden geld
Other payables

Kortfristede gaeldsforpligtelser
Total current liabilities

Galdsforpligtelser i alt

Total liabilities

Passiveri alt

Total equity and liabilities

14

Note

2018/19

50.000

-595.627

-545.627

69.288

13.803.672

58.529

13.931.489

13.931.489

13.385.862
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Noter
Notes

2018/19
1 Personaleomkostninger

Staff costs
Lenninger 491.153
Wages and salaries
Andre omkostninger til social sikring 1.420
Other social security costs

492.573
Gennemsnitligt antal beskaeftigede medarbejdere 1

Average number of employees

Ifglge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive Board has not been
disclosed.

2 Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant and equipment

Afskrivninger materielle anlaegsaktiver 6.722
Depreciation tangible assets

6.722

3  Materielle anlaegsaktiver

Tangible assets
Andre anlaeg,
driftsmateriel
og inventar
Other fixtures and
fittings, tools and
equipment
Kostpris 23. oktober 2018 0
Cost at 23 October 2018
Tilgang i arets lgb 369.540
Additions for the year
Kostpris 31. marts 2019 369.540

Cost at 31 March 2019
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3 Materielle anlagsaktiver (fortsat)
Tangible assets (continued)

Af- og nedskrivninger 23. oktober 2018
Impairment losses and depreciation at 23 October 2018
Arets afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. marts 2019
Impairment losses and depreciation at 31 March 2019

Regnskabsmaessig vaerdi 31. marts 2019
Carrying amount at 31 March 2019
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Andre anlaeg,
driftsmateriel

og inventar

Other fixtures and
fittings, tools and
equipment

6.722

6.722

362.818
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4 Egenkapital
Equity

Egenkapital 23. oktober 2018
Equity at 23 October 2018

Arets resultat

Net profit/loss for the year
Egenkapital 31. marts 2019

Equity at 31 March 2019
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Virksomheds- Overfort
kapital resultat lalt
Share capital Retained earnings Total
50.000 0 50.000
0 -595.627 -595.627
50.000 -595.627 -545.627




