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e This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part of
the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.

e Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the
English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Direktionen har dags dato aflagt arsrapporten for
regnskabsaret 1. april 2022 - 31. marts 2023 for
DN Travel ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. marts 2023
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. april 2022 - 31. marts 2023.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn S., den 4. september 2023
Kabenhavn S., 4 September 2023

Direktion

Executive board

Kenneth Andersen
direktgr

Today, the Executive Board has approved the
annual report of DN Travel ApS for the financial
year 1 April 2022 - 31 March 2023.

The
accordance with the Danish Financial Statements
Act.

annual report has been prepared in

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 March
2023 and of the
operations for the financial year 1 April 2022 - 31
March 2023.

results of the Company's

Further, in our opinion, the Management's review
gives a true and fair review of the matters
discussed in the Management's review.

We recommend that the annual
approved at the Annual General Meeting.

report be

Dalbir Singh Kabli
direktgr
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Til anpartshaverne i DN Travel ApS

Konklusion

Vi har revideret arsregnskabet for DN Travel ApS
for regnskabsaret 1. april 2022 - 31. marts 2023,
der omfatter anvendt regnskabspraksis, resultat-
opgorelse, balance, egenkapitalopggrelse og
noter. Arsregnskabet udarbejdes efter &rsregn-

skabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. marts 2023 samt af
resultatet af selskabets aktiviteter for regnskabs-
aret 1. april 2022 - 31. marts 2023 i overensstem-
melse med arsregnskabsloven.

Grundlag for konklusion
Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards
internationale

ternational Board for

Accountants' retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de yder-
ligere etiske krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundlag for vores

konklusion.

To the Shareholders of DN Travel ApS

Opinion

We have audited the financial statements of DN
Travel ApS for the financial year 1 April 2022 - 31
March 2023, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes, for the Company. The financial statements
the Danish Financial

are prepared under

Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 March 2023, and of the results of
the Company's operations for the financial year 1
April 2022 - 31 March 2023 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 for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
with
requirements and the IESBA Code. We believe

responsibilities in  accordance these
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for

our opinion.
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Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
sette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, altid vil
afdaekke veesentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som veaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
with the Danish
Statements Act, and for such internal control as

in accordance Financial
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud or error.

the financial
Management is responsible for assessing the

In  preparing statements,
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 Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a
whole are free from material misstatement,
whether due to fraud or error, and to issue an
auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in
with  ISAs the

requirements applicable in Denmark will always

accordance and additional
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.
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Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraeekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved veesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deszettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

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

. Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company’s
internal control.

. Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

DN Travel ApS - Arsrapport for 2022/23 4
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° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en veaesentlig usik-
kerhed, skal vi i vores revisionspategning
godre opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfgre, at selskabet ikke laengere
kan fortsaette driften.

. Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sa-

dan made, at der gives et retvisende bille-

de heraf.

Vi kommunikerer med den g@verste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Conclude on the appropriateness 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
related to

material uncertainty exists

events or conditions that may cast
significant doubt on the Company’s ability
to continue as a going concern. If we
conclude that a material 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 evidence obtained up
to the date of our auditor's report.

However, future events or conditions may

cause the Company to cease to continue

as a going concern.
° Evaluate the overall presentation,
structure and contents of the financial
statements, including the disclosures, and
whether  the

represent the underlying transactions and

financial  statements
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.

DN Travel ApS - Arsrapport for 2022/23 5
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Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Kgbenhavn, den 4. september 2023
Copenhagen, 4 September 2023

Redmark

Godkendt Revisionspartnerselskab
CVR-nr. 29 44 27 89

Company reg. no. 29 44 27 89

Rasmus Sveaerke
statsautoriseret revisor

State Authorised Public Accountant
mne42871

Our opinion on the financial statements does not
cover Management’s Review, and we do not
conclusion

express any form of assurance

thereon.

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
the

otherwise appears to be materially misstated.

knowledge obtained during audit, or

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
that
accordance with the financial statements and has
with  the
requirements of the Danish Financial Statement
Act. We did
misstatement of Management’s Review.

conclude Management’s Review is in

been prepared in accordance

not identify any material

DN Travel ApS - Arsrapport for 2022/23 6
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Selskabet

The company

Direktion

Executive board

Revision

Auditors

Bankforbindelse

Bankers

Modervirksomhed

Parent company

DN Travel ApS
Center Boulevard 5, 3.
2300 Kgbenhavn S.

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

Stiftet: 23. oktober 2018
Established: 23 October 2018
Hjemsted: Kgbenhavn
Domicile:

Regnskabsar: 1. april - 31. marts
Financial year: 1 April - 31 March

Kenneth Andersen, direktgr
Dalbir Singh Kabli, direktgr

Redmark

Godkendt Revisionspartnerselskab
Dirch Passers Allé 76

2000 Frederiksberg

Danske Bank A/S

Emirates Holidays (U.K.) Limited

Gloucester Park, 95 Cromwell Road, London, SW7 4DL, United

Kingdom
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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.

Kapitalberedskab

Selskabet er underskudsgivende og har negativ
Moderselskabet
tilbagetraedelses - og stgtteerklaering til selskabets

egenkapital. har  afgivet
fortsatte aktiviteter geeldende frem til 31. marts
2024 og ledelsen afleegger pa baggrund heraf

arsregnskabet efter princippet om going concern.

Udvikling i aktiviteter og pkonomiske forhold
Arets bruttofortjeneste udggr 1.270.914 kr. mod
4.871.987 kr. sidste ar. Det ordinzere resultat efter
skat udger -4.066.492 kr. mod 395.726 kr. sidste
ar. Udviklingen fglger ledelsens planer.

Begivenheder efter regnskabsarets udighb

The principal activities of the company

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

Capital resources

The company is loss making and has negative
equity. The parent company has submitted a
support for the
Company’s continued activities valid until 31
March 2024 and, on the basis of this, the
the
according to the going concern principle.

letter of resignation and

management prepares annual report

Development in activities and financial matters
The gross profit for the year totals DKK 1.270.914
against DKK 4.871.987 last year. Income or loss
from ordinary activities after tax totals DKK
-4.066.492 against DKK 395.726 last year. The
development follows the management's plans.

Events after the end of the financial year

Der er efter regnskabsarets afslutning ikke No events have occurred after the balance sheet
indtruffet begivenheder, som vaesentligt vil kunne date which could significantly affect the
pavirke selskabets finansielle stilling. company's financial position.

DN Travel ApS - Arsrapport for 2022/23 8
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Resultatopggrelse 1. april - 31. marts
Income statement 1 April - 31 March

All amounts in DKK.

2022/23 2021/22
kr. kr.
Bruttofortjeneste
Gross profit 1.270.914 4.871.987
Personaleomkostninger
Staff costs -3.600.505 -3.217.164
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment of property, land, and equipment -559.622 -1.168.561
Driftsresultat
Operating profit -2.889.213 486.262
Andre finansielle indtaegter
Other financial income 38.932 0
@vrige finansielle omkostninger
Other financial expenses -920.761 -385.986
Resultat fgr skat
Pre-tax net profit or loss -3.771.042 100.276
Skat af arets resultat
Tax on net profit or loss for the year -295.450 295.450
Arets resultat
Net profit or loss for the year -4.066.492 395.726
Forslag til resultatdisponering:
Proposed distribution of net profit:
Overfgres til overfgrt resultat
Transferred to retained earnings 0 395.726
Disponeret fra overfgrt resultat
Allocated from retained earnings -4.066.492 0
Disponeret i alt
Total allocations and transfers -4.066.492 395.726
DN Travel ApS - Arsrapport for 2022/23 9

Annual report 2022/23



edmark

nnnnnnnnnnnn

Balance 31. marts
Balance sheet at 31 March

All amounts in DKK.

Aktiver
Assets
2023 2022
Note kr. kr.
Anlzegsaktiver
Non-current assets
6 Andre anlaeg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 177.723 737.345
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 177.723 737.345
7 Andre tilgodehavender
Other receivables 141.855 139.074
Finansielle anlaegsaktiver i alt
Total investments 141.855 139.074
Anlaegsaktiver i alt
Total non-current assets 319.578 876.419
DN Travel ApS - Arsrapport for 2022/23 10
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Balance 31. marts
Balance sheet at 31 March

All amounts in DKK.

Aktiver
Assets
2023 2022
kr. kr.
Omsaetningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 1.538.650 49.682
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 0 49
Udskudte skatteaktiver
Deferred tax assets 0 295.450
Andre tilgodehavender
Other receivables 322.484 25.735
Periodeafgraensningsposter
Prepayments 7.311.726 4.751.071
Tilgodehavender i alt
Total receivables 9.172.860 5.121.987
Likvide beholdninger
Cash and cash equivalents 14.730.688 17.462.176
Omsaetningsaktiver i alt
Total current assets 23.903.548 22.584.163
Aktiver i alt
Total assets 24.223.126 23.460.582
DN Travel ApS - Arsrapport for 2022/23 11
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All amounts in DKK.

Passiver
Equity and liabilities
2023 2022
Note kr. kr.
Egenkapital
Equity
Virksomhedskapital
Contributed capital 60.000 60.000
Overfgrt resultat
Retained earnings -11.092.221 -7.025.729
Egenkapital i alt
Total equity -11.032.221 -6.965.729
DN Travel ApS - Arsrapport for 2022/23 12
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Balance 31. marts
Balance sheet at 31 March

All amounts in DKK.

Note

10

11

Passiver
Equity and liabilities

Geaeldsforpligtelser
Liabilities other than provisions

Ansvarlig lanekapital
Subordinate loan capital

Langfristede geeldsforpligtelser i alt
Total long term liabilities other than provisions

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geeld

Other payables

Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions

Geaeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

Kapitalberedskab

Capital resources

Pantszetninger og sikkerhedsstillelser
Charges and security

Eventualposter

Contingencies

2023
kr.

2022
kr.

17.140.800

12.140.800

17.140.800

12.140.800

10.089.963

7.897.942

126.642

8.141.859

9.670.824

472.828

18.114.547

18.285.511

35.255.347

30.426.311

24.223.126

23.460.582

DN Travel ApS - Arsrapport for 2022/23
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All amounts in DKK.

Virksomhedska-
pital Overfgrt resultat lalt
Contributed capital ~ Retained earnings Total
kr. kr. kr.
Egenkapital 1. april 2022
Equity 1 April 2022 60.000 -7.025.729 -6.965.729
Arets overfgrte overskud eller underskud
Retained earnings for the year 0 -4.066.492 -4.066.492
60.000 -11.092.221 -11.032.221
DN Travel ApS - Arsrapport for 2022/23 14
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Noter
Notes

All amounts in DKK.

1. Kapitalberedskab

Capital resources

Selskabet er underskudsgivende og har negativ egenkapital. Moderselskabet har afgivet
tilbagetraedelses - og stptteerklzaering til selskabets fortsatte aktiviteter gaeldende frem til 31.
marts 2024 og ledelsen aflaegger pa baggrund heraf arsregnskabet efter princippet om going
concern.

The company is loss making and has negative equity. The parent company has submitted a letter of
resignation and support for the Company’s continued activities valid until 31 March 2024 and, on the basis

of this, the management prepares the annual report according to the going concern principle.

2022/23 2021/22
kr. kr.
2. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 3.250.951 2.947.294
Pensioner
Pension costs 284.366 208.894
Andre omkostninger til social sikring
Other costs for social security 20.448 19.028
Personaleomkostninger i gvrigt
Other staff costs 44.740 41.948
3.600.505 3.217.164
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 6 6
3. Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment of property, land, and equipment
Afskrivning pa andre anlaeg, driftsmateriel og inventar
Depreciation of other fixtures and fittings, tools and equipment 559.622 1.168.561
559.622 1.168.561
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Noter
Notes

All amounts in DKK.

2022/23 2021/22
kr. kr.
@vrige finansielle omkostninger
Other financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 219.950 183.763
Andre finansielle omkostninger
Other financial costs 700.811 202.223
920.761 385.986
Skat af arets resultat
Tax on net profit or loss for the year
Arets regulering af udskudt skat
Adjustment of deferred tax for the year 295.450 -295.450
295.450 -295.450
Andre anlaeg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment
Kostpris 1. april 2022
Cost 1 April 2022 3.370.041 3.370.041
Kostpris 31. marts 2023
Cost 31 March 2023 3.370.041 3.370.041
Af- og nedskrivninger 1. april 2022
Depreciation and write-down 1 April 2022 -2.632.696 -1.464.136
Arets afskrivninger
Amortisation and depreciation for the year -559.419 -1.168.560
Korrektion af nedskrivning primo
Correction of impairment loss, opening balance -203 0
Af- og nedskrivninger 31. marts 2023
Depreciation and write-down 31 March 2023 -3.192.318 -2.632.696
Regnskabsmaessig vaerdi 31. marts 2023
Carrying amount, 31 March 2023 177.723 737.345
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Noter
Notes

All amounts in DKK.

31/3 2023 31/3 2022
kr. kr.
7. Andre tilgodehavender
Other receivables
Kostpris 1. april 2022
Cost 1 April 2022 139.074 136.333
Tilgang i arets lgb
Additions during the year 2.781 2.741
Kostpris 31. marts 2023
Cost 31 March 2023 141.855 139.074
Regnskabsmaessig vaerdi 31. marts 2023
Carrying amount, 31 March 2023 141.855 139.074
Der specificeres saledes:
Deposita
Deposits 141.855 139.074
141.855 139.074
8. Udskudte skatteaktiver
Deferred tax assets
Udskudte skatteaktiver 1. april 2022
Deferred tax assets 1 April 2022 295.450 0
Udskudt skat af arets resultat
Deferred tax of the net profit or loss for the year -295.450 295.450
0 295.450
Udskudt skat pahviler fglgende poster:
The following items are subject to deferred tax:
Fremfgrt underskud til naeste ar
Losses carried forward to next years 0 295.450
0 295.450
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Noter
Notes

All amounts in DKK.

31/3 2023 31/3 2022
kr. kr.
9.  Ansvarlig lanekapital

Subordinate loan capital
Ansvarlig lanekapital i alt
Total subordinate loan capital 17.140.800 12.140.800
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0
Ansvarlig lanekapital i alt
Total subordinate loan capital 17.140.800 12.140.800
Andel af geeld, der forfalder efter 5 ar
Share of liabilities due after 5 years 0 0

Der er blevet udstedt et lan pa 12.140.800 kr. af Emirates Holidays (U.K.) Limited
(moderselskabet) til DN Travel ApS den 31. marts 2019. Som forrentes med en arlig rente pa 1,5%.
Der blev udstedt et yderligere 1an pa 5.000.000 kr. den 14. marts 2023, som forrentes med en
arlig rente pa 4,6%.

A loan of DKK 12,140,800 was issued by Emirates Holidays (U.K.) Limited (the Parent Company) to DN Travel
ApS on 31 March 2019. Interest is payable at a rate of 1.5% per annum. A second loan of DKK 5,000,000 was

issued on 14 March 2023. Interest is payable at a rate of 4.6% per annum.
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Noter
Notes

All amounts in DKK.

10. Pantsaetninger og sikkerhedsstillelser
Charges and security
Selskabet har stillet sikkerhed overfor Rejsegarantifonden pa 1.350.000 kr. af de likvide
beholdninger.

The company has provided security to the Travel Guarantee Fund of DKK 1,350,000 of the cash equivalents.

11. Eventualposter
Contingencies

Eventualaktiver

Contingent assets

Selskabet har et samlet skatteaktiv pa 2,9 mio. kr., som ikke er indregnet pa grund af vaesentlig
skensmaessig usikkerhed.

The company has a total tax asset of DKK 2.9 million, which has not been recognized due to significant

estimation uncertainty.
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Arsrapporten for DN Travel ApS er aflagt i over
ensstemmelse med arsregnskabslovens bestem
melser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for
klasse C-virksomheder.

Arsrapporten er aflagt efter samme regn-
skabspraksis som sidste ar og afleegges i danske

kroner.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herunder indregnes vardi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger, nedskrivninger
og hensatte forpligtelser samt tilbagefgrsler som
felge af andrede regnskabsmaessige skgn af be-
Igb, der tidligere har veeret indregnet i resultatop-
garelsen.

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 nedenfor for hver enkelt
regnskabspost.

The annual report for DN Travel ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company
has decided to comply with certain rules applying
to reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial

assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, writedowns for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Visse finansielle aktiver og forpligtelser males til
amortiseret 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. Herved fordeles
kurstab og kursgevinst over aktivets eller forplig-
telsens Igbetid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som vedrgrer forhold, der
eksisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post. Hvis valutapositio-
ner anses for sikring af fremtidige pengestrgemme,
indregnes vardireguleringerne direkte pa egenka-

pitalen i en dagsvaerdireserve.

Tilgodehavender, geld og andre monetare poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta ma
les til kursen pa transaktionsdagen.

Certain financial assets and liabilities are
measured at amortised cost, allowing a constant
effective interest rate to be recognised during the
useful life of the asset or liability. Amortised cost
is recognised as the original cost less any
payments, plus/less accrued amortisations of the
difference between cost and nominal amount. In
this way, capital losses and gains are allocated

over the useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on
the reporting date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
in the
exchange arising between the rate at the date of

the transaction. Differences rate of
transaction and the rate at the date of payment
are recognised in the profit and loss account as an
item under net financials. If currency positions are
considered to hedge future cash flows, the value
adjustments are recognised directly in equity in a

fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of
the receivable or payable is recognised in the
income statement under financial income and
expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.
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Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
andre driftsindteegter med fradrag af direkte
omkostninger og andre eksterne omkostninger.

Indteegter fra salg af rejser indregnes i
resultatopggrelsen, nar levering og risikoovergang
til kgber har fundet sted, og hvis indtegten kan

opgeres palideligt og forventes modtaget.

Direkte omkostninger omfatter omkostninger til
k@b af rejser indeholder det forbrug af fly og
hoteler, der er anvendt for at opna arets

omsatning.

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler og tab pa debitorer.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

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

Income statement

Gross profit

Gross profit reflects an aggregation of revenue,
other operating income less direct costs and other
external costs.

Income from the sale of travels is recognized in
the income statement when delivery and transfer
of risk to the buyer have taken place, and if the
income can be calculated reliably and is expected
to be received.

Direct costs include the costs to flights and hotels
used in generating the years revenue.

Other
incurred for

external expenses comprise expenses

distribution, sales, advertising,

administration, premises and loss on receivables.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on,
amortisation of, and writedown for impairment of

tangible assets.
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Finansielle indtzegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrgrende geeld
og transaktioner i fremmed valuta, amortisering
af finansielle aktiver og forpligtelser samt tillaeg og
godtggrelser under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og &ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med

fradrag af akkumulerede afskrivninger og

nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restveerdi efter afsluttet brugs-
tid. Afskrivningsperioden og restvaerdien fastsaet-
tes pa anskaffelsestidspunktet og revurderes ar-
ligt. Overstiger restveerdien aktivets regnskabs-
maessige veerdi, ophgrer afskrivningen.

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

Financial income and expenses

Financial income and expenses are recognised in
the with the
concerning the financial year. Financial income

income statement amounts

and expenses comprise interest income and
expenses, realised and unrealised capital gains
and losses relating to debt and transactions in
foreign currency, amortisation of financial assets
and liabilities as well as surcharges and
reimbursements under the advance tax scheme,

etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for the
year and directly in equity with the share
attributable to entries directly in equity.

Statement of financial position

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and writedown for
impairment.

The depreciable amount is cost less any expected
residual value after the end of the useful life of
the asset. The amortisation period and the
residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the carrying amount, the depreciation is
discontinued.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.
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Der foretages lineaere afskrivninger baseret pa fgl
gende vurdering af aktivernes forventede brugsti
der:

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

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen.

Fortjeneste eller tab ved afhandelse af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For
tjieneste el-ler tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre driftsom
kostninger.

Leasingkontrakter

Alle leasingkontrakter behandles som operationel
leasing. Ydelser i forbindelse med operationel lea-
sing og @vrige lejeaftaler indregnes i resultatopge-
relsen over kontraktens Igbetid. Selskabets samle-
de forpligtelse vedrgrende operationelle leasing-
aftaler og lejeaftaler oplyses under eventualpos-
ter.

Nedskrivning pa anlegsaktiver

Den regnskabsmaessige veardi af materielle an-
legsaktiver vurderes arligt for indikationer pa
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

3-5 dr/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Leases
All leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract.
The total
operating and

company's liabilities concerning

leases lease agreements are

recognised under contingencies, etc.

Impairment loss relating to non-current assets
The carrying amount of tangible fixed assets are
subject to annual impairment tests in order to
disclose any indications of impairment beyond
those expressed by amortisation and depreciation
respectively.
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Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Genindvindingsveerdien er den hgjeste veerdi af
kapitalveerdi og salgsveerdi fratrukket forventede
omkostninger ved et salg. Kapitalvaerdien opggres
som nutidsvaerdien af de forventede nettopenge-
stremme fra anvendelsen af aktivet eller aktiv-
gruppen og forventede nettopengestrgmme ved
salg af aktivet eller aktivgruppen efter endt brugs-
tid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke laengere
bestar.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.

Der nedskrives til nettorealisationsvaerdien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegaelse af tab, hvor der vur-
deres at vaere indtruffet en objektiv indikation p3,
at et tilgodehavende eller en portefglje af tilgode-
havender er vaerdiforringet. Hvis der foreligger en
objektiv indikation pa, at et individuelt tilgodeha-
vende er veerdiforringet, foretages nedskrivning
pa individuelt niveau.

If indications of impairment are disclosed,

impairment tests are carried out for each
individual asset or group of assets, respectively.
Writedown for impairment is done to the
recoverable amount if this value is lower than the

carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no

longer exist.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value.

In order to meet expected losses, impairment
takes place at the net realisable value. The
company has chosen to use IAS 39 as a basis for
interpretation when recognising impairment of
financial assets, which means that impairments
must be made to offset losses where an objective
indication is deemed to have occurred that an
account receivable or a portfolio of accounts
receivable is impaired.If an objective indication
shows that an individual account receivable has
been impaired, an impairment takes place at
individual level.
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Tilgodehavender, hvorpa der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for ob-
jektiv indikation for veerdiforringelse. Portefgljer-
ne baseres primaert pa debitorernes hjemsted og
kreditvurdering i overensstemmelse med selska-
bets og koncernens kreditrisikostyringspolitik. De
objektive indikatorer, som anvendes for portefgl-
jer, er fastsat baseret pa historiske tabserfaringer.

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.

Periodeafgraensningsposter

Periodeafgraensningsposter, som er indregnet
under aktiver, omfatter afholdte omkostninger

vedrgrende efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i
pengeinstitutter og kontantbeholdninger.

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 og for
betalte acon-toskatter.

is no
at the
individual level are evaluated at portfolio level for

Accounts receivable for which there

objective indication of impairment
objective indication of impairment. The portfolios
are primarily based on the debtors' domicile and
credit rating in accordance with the company's
and the group's credit risk management policy.
Determination of the objective indicators applied
for portfolios are based on experience with

historical losses.

Impairment losses are calculated as the difference
the
receivable and the present value of the expected

between carrying amount of accounts
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is
used as the discount rate.

Prepayments

Prepaymentsrecognised under assets comprise
incurred costs concerning the following financial
year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank
and on hand.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.
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Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Udskudte skatteaktiver, herunder skatteveerdien
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 juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsvaerdi.

Geaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efterfgl-
gende perioder indregnes de finansielle forpligtel-
ser til amortiseret kostpris svarende til den kapita-
liserede vaerdi ved anvendelse af den effektive
rente, saledes at forskellen mellem provenuet og
den nominelle veerdi indregnes i resultatopggrel-
sen over laneperioden.

Gealdsforpligtelser, som omfatter geeld til leveran-
darer, tilknyttede virksomheder samt anden geeld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel veerdi.

Deferred tax is measured on the basis of
temporary differences in assets and liabilities with
a focus on the statement of financial position.

Deferred tax is measured at net realisable value.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of
future earnings or by set-off in deferred tax
liabilities within the same legal tax unit. Any
deferred net tax assets are measured at net
realisable value.

Liabilities other than provisions

Financial liabilities other than provisions related
to borrowings are recognised at the received
proceeds less transaction costs incurred. In
subsequent periods, the financial liabilities are
recognised at amortised cost, corresponding to
the capitalised value when using the effective
the

proceeds and the nominal value is recognised in

interest rate. The difference between
the income statement during the term of the

loan.

Liabilities concerning payables to suppliers, group
enterprises, and other payables are measured at
amortised cost which usually corresponds to the
nominal value.
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