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Ledelsespategning
Staternent by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for regnskabséret
1. april 2015 - 31. marts 2016 for Giobal Blue
Danmark A/S.

Arsrapporten aflzzgges i overensstemmelse
med arsregnskabsioven,

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. marts 2016
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. april 2015 - 31. marts 2016.

Arsrapporten indstilles til
generalforsamlingens godkendelse,

)
Kabenhavn, den 30. juli 2016
Copenhagen, 2016 2.4 .J,
Direktion#execafive Board:

a

Li x
Robert Ehinger /’
adm. direkter

Bestyrelse/Board of Directors:

%/WL/

Giobal Biue Danmark A/S

Arsrappon 2015716
Annuat report 2015/16

The Board of Directors and the Executive
Board have today discussed and approved the
annual report of Globa! Blue Danmark A/S for
the financial year 1 April 2015 - 31 March
2016.

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

In our opinion, the financial statements give 3
true and fair view of the Company's financial
position at 31 March 2016 and of the resuits
of the Company's operations for the financial
year 1 April 2015 - 31 March 2016.

We recommend that the annual report be
approved at the annual general meeting.

e

Jeremy Piers Henderson-

Ross Jenouvrier
formandg irman/
47—

Loic Emile André

Richard Henry Brown
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Den uafhaengige revisors pategning pa arsregnskabet

independsint auditors' report on the financial statements

Til kapitalejeren | Global Biue Danmark A/S

Vi-har revideret arsregnskabet for Global Blue
Danmark A/S for regnskabsaret 1. aprif 2015 -
31. marts 2018, der omfatier resultatopgerel-
se, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsrégnskabslioven.

Ledelsens ansyar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giveret retvisende billede i
overensstemmelse med arsregnskabsloven,
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som fedelsen anser nadvendig for

at udarbejde et &rsregnskab uden vasentlig feji-
information, uanset om denne skyldes
besvigelser efler fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundiag af voreés revision. Vi
har udfert revisionen i overensstemmelse med
internationale-standarder om revision og
yderligere krav ifelge dansk revisorlovgiviing.
Dette kraaver, at vi overholder etiske krav samt
planizegger og udforer revisionen for at opnd
hgj grad af sikkerhed for, om &rsregnskabet er
uden vaesentlig fejlinformation.

En-revision omfatter udferelse af
revisionshandlinget for at opné revisionsbevis
for beleb og pplysninger i drsregnskabet. De
‘valgte revisionshandlinger afhanger af
revisors yurdering, herunder vurderingen af
risici for vassentlig fejlinformation i-arsregnska-
bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksornhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omsteendighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. Eri revision omfatter endvidere vurde-
ring &f, om ledelsens valg af regnskabspraksis
er passende, o ledelsens regnskabsmaessige
sken er rimelige samt den samlede prassénta-
tion af arsregnskabet.

Det ervores opfattelse, at det opnaede
revisionsbevis er tilstraeekkeligt og egnet som
grundiag for vores konklusion.

To the shareholder of Global Biue Danmark
A/S

We have audited the financial statements of
Global Blue Danmark A/S for the financial year
1 April 2015 - 31 March 2016, which
comprise an income statement, balance sheet,
statement of changes in equity and.notes,
including a surfimary of significait accounting
policies. The financial statements are‘prepared
in dccordance with the Dariish Financial
Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair

‘view.in accordance with the Danish Financial

Statements Act-and for such internal control
that Management determines Is necessary to
enabie the preparation of financial statements
that are free from material misstatement,
whether due to fraud or grror.

Audltors' responsibility

Our responslbility is to express an opinion on
the financial staterients based on our audit.
We gonducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement..

An audit involves performing procedures to
obtain audit evidence about the amounts and

__disclosures.in the financial statements:The

procedures selected depend on the auditors’
judgement, including the assessment of the
risks of material misstatemént of the financial
statements, whether due to fraud orerror. in
rhaking those risk-assessments; the auditors
consider internal control relevant to the
Company's preparation of financial statemerits
that give a trué and fair view in order to design
audit procedures that are appropriate-in the
circumstarices, but not for the purpose of
expressing an apinion on the effectiveness of
the Company's internal control. An audit also
Includes evaluating the appropriateness of
accounting policies used ang the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial
statements,

We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion,
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Den uafhzengige revisors pategning pa arsregnskabet

Independent auditors’ report on the financial statements

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. marts
2016 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. april 2015 -
31. marts 2016 i overensstemmelse med éars-
regnskabsloven.

Hellerup, den ’26)/7 2016

Hellerup #9 -7 2016
PRICEWATERHOUSECOOPERS
Statsautoriseret Revisionspartnerseiskab
CVR-nr. 337712 31

é&éé A

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 March 2016 and of the results
of its operations for the financial year 1 April
2015 - 37 March 2016 in accordance with the
Danish Financial Statements Act.

r Edelbo Peter Nissen

statsaut. revisor
State Authorised Public Accountant

statsaut. revisor )
State Authorised Public Accountant
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Arsregnskab 1. april 2015 - 31. marts 2016
Financis! statements for the period 1 Aprif 2015 - 31 March 2016

Resultatopgerelse
income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit
Distributionsomkostninger
Disgrisiution costs
Administrationsomkostninger
Administrative expenses )
Resultat af primaer drift
Operatirg profit/ioss.
Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses ’
Resultat for skat

Profit/loss before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit/loss for the yeaf

Forslag til resultatdisponering

Proposed profit appropriation/distribution of loss
Overfert resultat

Retained earnings/accumulated loss

Globa! Blue Danmark A/S

Arsrapport 2015/16
Anrslveport. 2015716

2015/16 2014/15

43.103.814 32.506.403
-32.803,492  -26.782.632
-7.485.451 -7.752.372

2.814.871 -2.028.601
708 4.227
-181.847 -88.817

2:633.732  -2.113.191
e .9

2.633.732 -2.113.191

2.633.732 -2.113.181

2.633.732 -2.113.191
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Arsregnskab 1. aprif 2015 - 31. marts 2016

Financial statements for the perjod 1 Aprit 2015 - 31 March 2016

Balance
Balance sheet
Note )
Note DKK 2015/16 2014/15
AKTIVER
ASSETS
Anlaegsaktiver
Non-turrent assets

7 Materielle anlaegsaktiver
Property, plant and equipment

Andre anlagg, driftsmateriel og inventar 317.842 319.778
Other fixtures and fittings, tools and equipment )
Indretning af lejede lokaler ' 127.833 0
Leasehold improvements.

445.775 319.778
Finansielle anleegsaktiver
Investments
Andre tilgodehavender 33.542 73.676
Other recefvables:

33.542 73.678

Anizegsaktiver i alt . :
Total h%n-cﬁrrenf assets. 479.317 393. 454,
Omsaetningsaktiver
Current assets
Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 5.788.211 4,499,291
Trade receivables .
Tilgodehavender hos titknyttede virksomheder 5,786.426 2.537.806
Receivables from group entities
Andre tilgodehavender 440.870 261.151
Other receivables
Periodeafgraensningsposter 1.369.331 521.614

Deferred income:
13.384.838 7.819.862

Likvide beholdninger 1.092.188 1.458.221
Cash
‘Omsastningsaktiveri ait S ' 14.477.026 5.278.083
Totel current assets

AKTIVER FALT 14.956.343 9.671.537
TOTAL ASSETS




Arsregnskab 1. april 2015 - 31. marts 2016
Financial statements for the Perlod 3 Aprit 2015~ 31 Mareh 2016

Balance
Balance sheet

Note
Note

10
11
12

DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
Selskabskapital
Share capital
Overfort resultat
‘Retained-eariings
Egenkapital | ait
Total equity

Geeldsforpligtelser

Ligbilities other than provisions
Kortfristede galdsforpligtelser
Current Habilities other than provisions
Gald til banker

Bank debt

Leveranderer af varer og fenesteydelser
Trade payables )

Geeld til tilknyttede virksomheder
Payables {0 group entities

Anden gzeld

Other payablas

Geeldsforpligtelser i alt
Total Habllitles other then provisions

PASSIVERIALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policles

Virksormhedens vaesentligste aktiviteter

The Company's principal activities

Sikkerhedsstillelser

Coilateral

Kontraktlige forpligtelser og eventualpostér m.v,
Contractual obligations and contingencles, ete.
Neertstaende parter

Related parties

Global Blte Danmark A/S

Arsrapport 2015/16
Aninual répoft 2015/16

2015716 2014/15

1.000.000 1.000.000
2.768.356- 134.624

3,768.358 1.134.624

5118 4.838
1.440.266 184.323

- 1,791,926 2.119.331

7.950.677 6,228,420

11.187.987 8.536.913

11.187.987 8.536.913

14,956.343 9.671.537
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Financial statements for the period 1 April 2015 - 31 Maréh 2016

Egenkapitalopgerelse
Statament of changes In-equity

Selskabskapitaf  Overfart resultat tait
DKK. Share capkal  Retalned earnings Yotal
Egenkapital 1..april 2014 1.000.000 2.247.815 3.247.815
Enuity at 1 Aprit 2014 ) )
Arets resultat 0 2,113,191 -2.113.191
Profit/ioss for the year
e o 2015 1.000.000 134624  1.134.624
Arets resultat 0 2.633.732 2.633.732
Prafit/loss for the year
Egenkapital 31, marts 2016 1.000.000 2,768,356 3.768.356

Equity at 31" March 20715




Arsregnskab 1. april 2015 - 31, marts 2016

Financial statements for the pertod 1 April 2015 « 31 March 2016

Noter
Notes to the financlal statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Global Blise Danmark A/S for
2015/16 er aflagt i overensstemmielse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste &r.

Rapporteringsvaiuta
Arsregnskabet er aflagt | danske kroner,

Valutaomregning

Transaktioner | fremmed valuta ofmregnes ved
ferste indregning til transaktionsdagens kurs.
Vaalutakursdifferencer, der opstar mellem trans-
aktlonsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, geeld og andre monetaere pos-
ter i fremmed valuta omregnés til balanceda-
gens valutakurs, Forskelien mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller galdsforpligtelsens opstaen el-
ler indregning i seneste &rsregnskab indregnés:
i resultatopgerelsen under finansiélle indtaeg-
ter og omkostninger.

Resultatopgerelsen

Nettoomszetning

Nettoomszetningen omfatter gebyrindizegter
for handtering af momsrefusionsordningen.
Gebyret Indregnes pa det tidspunkt selskabet.
har erhvervet ret hertil, svarende til
tidspunktet for afregning af momsrefusionen
til turisten.

Glabal Blue Danmark A/S

Arsrapport 2015/16
Annusi report 2015716

The annual report of Global Blue Danmark A/S
for 20" 5/16 has been presented i 'accordance
with the provisions of the Danish Financial
Statements Act as regards reporting class B
enterprises,

The accounting policles applied by the
company are consistent with those-of last year,

Reporting currency

The financial statements are presented in
Darish kroner.

Foreign 'curr‘éné:y translation

On initial recognition, transactions
denominated in foreign currericies are
translated at the exchange rates 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 expénses.

Receivables arid payables and other monetary
items denominated in foreign currencies are

translated at the exchange rates at the balance

sheet date. The difference between the
exchange rates at'the balance sheet date and
at'the date at which the recelvable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

income statement

Revenue.

Revenue include fee for handling of the VAT
repayment system. The feeis booked at the
time where the company has acquired right to
it, which is the time where thé company repays
the VAT to the tourist,

10




Arsregnskab 1. apnl 2015 - 31. marts 2016
Financial statements for the period 1 Apri} 2015 - 37 March 2016

Noter
Notes tothe financlal statements

Anvendt regnskabspraksis {fortsat)
Atcouriting policles {continued)

Dagsvaerdi af omisatning hidrerende fra lenge-
revarende afbetalingssalg opgaeres til nutids-
vaerdien af vederfaget, hvor de aftalte rater dis-
konteres med debitors rerite inkl. kreditrisike-
en, og rentéelementet indregnes som en finan-
siel indtaagt over aftalens lsbetid. | det omfang
det vurderes sandsynligt, at virksomheden [kke
vil modtage de aftalte rater, indregnes omsat-
ning ikke.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetnmg.
produktionsomkostninger og andre
driftsindteegter med henvisning tii
arsregnskabslovens § 32 sammendraget til e
regnskabspost benaevnt bruttofortjeneste,

Andre driftsindtzegter og -omkostninger

Andre driftsindtasgterog -omkestninger
indeholder regnskabsposter af sekundzer
karakteri forhold tit virksomhedens
hovedaktiviteter, herunder fortjeneste eller {ab
ved salg af anlegsaktiver.

Distributionsomkostninger

| distributionsomkosthinger indregnes
omkostninger, der er afholdt til salgog
distributiori  arets iab, Herunder indreghes
omkostninger til salgspersonale, reklame- og
udstillingsomkostninger samt afskrivhinger p&:
aktiver, som er knyttet til salg og distribution
af virksomhedens varer,

Administrationsomkostninger

t administrationsomkostninger indregnes
omkostninger; der er afholdt i aret til ledelse
og administration af selskabet, herunder
omkostninger til administrativt personale,
ledelsen, kontortokaler og kontoromkostniniger
samt afsKrivninger pa aktiver, som benyttes |
administrationen.

Personaleomkostninger

Pérsonaleomkostninger omfatter len og gager,
inklusiv ferlepenge.og pensigner, samt andre
omkostninger til social sikring m.v. til
seiskabets medarbgfdere. | per-
sonaleomkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Giobal Blue Danmark A/S

Arsrapport 2015/16.
Annual repont 2015118

The fair value of revenue relating to long-term
instalimént sales is made up as the present
value.of the consideration, according to which
the agreed instalments are discounted at the
debtor's interest rate, inclusive of the credit
risk, and the interest element as financial
income over the term of the ¢ontract. Where it
is deemed likely that the Company will not
receive the instalments agreed, revenue is not
recoghised. '

Gross profit

In the income statement, revenue, production
expenses and gther operating income have
beenaggregated into one item called 'gross
margin', cf, section 32 of the Danish Financial
Statements Act.

Other opgrating income and operating
expenses

Other operating income and operating
expenses comprise iterns of a Secondary
nature relative to the entity's core activities;
including gains or losses on the sale of fixed
assets.

Distribution costs
Distribution costs include expenses relating to
sale and distribution in the year, intluding

expenses relating to sales staff, advertising,
exhibitions and amortisation/depreciation of

“assefs that are related to sale and distribution of

the company’s products.

Administrative expenses

Administrative expenses include expenses
incurred In the year for purposes. of managing
and administering the-company, including
expenses relating to administrative staff,
management, office premises/expenses as well
-as amortisation/depreciation of ‘assets used for
administrative purposes,

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 ltem
is net of refunds made by public authorities.

11




Arsregnskab 1. april 2015 - 31. marts 2016

Financial statements for the pariod 1 April 2015 - 31 March 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis {fortsat)
Accounting policles {continued)

Af- og nedskrivninger af immiaterielle og
materielle anfeagsaktiver

Af- og nedskrivainger omfatter af- og
nedskrivninger af immaterielle og materielle
anizgsaktiver.

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider: -

Indretning af lejede lokaler

Leasehofd improvements

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and egquipment

Finansielle indteegter og omkostninger’

Finansielle indtégter og omkostninger
indregnes | resultatopgerelsen med de belab;
der vedrorer regnskabsaret, Finansielle poster
omfatter renteindtaegter og -omkosthinger
samt tillzg og godtgerelse under acontoskatte-
ordningen m.v,

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat’
indregnes i resultatopgerelsen-med den-del;
der kan henfores til drets restiftat, og i
egenkapltalen med den del, som kan henferes
til transaktioner indrégnet | egenkapitalen.

Balancen

Materielle anleegsaktiver

Materielle anisagsaktiver males tit kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
inditil det tidspunkt, hvor aktivet er klar til brug.

Global Blue Danmark A/S

Arsrapport 2015/16
Annual report 2015716

Amortisation/depreciation and impairment of
intangible assets.and property, plant and
eguipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment,

The basis of depreciation, which is calculated
as cost less any residual value, Is depreciated
on a stiaight-ine basis overthe expected
useful life. The expected useful lives are as
follows: :

5 &r / years ar/years
3 -5 &r/ years arjyears

Financial income and expenses

Financial income and expenses are recognised
In the income statements at'the amounts that
coneern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tex

Tax for the year includes current taxon the
year's expectad taxable income andthe year's
deferred tax adjustments. The portioh of the
tax for the year that relates to the profit/loss
for the year is recognised in'the income
statement, whereas the portion that relatés to
transactions taken to equity is recognised In
equity.

Balance sheet

Property, plant and equipment

fteins of property, plant and equipment are
measured at cost less accumulated
depreciation and impairmenit losses. Cost
includes the-acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for-use.

12




Arsregnskab 1. april 2015 - 31. marts 2016
Financial statements for the. period T Aprll 2015 - 31 March 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Tilgodehavender

Tilgodehavender méles tif amortiseret kostpris,
der seedvanligvis svaréer til nominel veaerdi.

Der foretages nedskrivhing til imsdegaelse af
tab, hvor der vurderes at vaere Indtruffet en ab-
jektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavends er vaerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vardiforringelse pa indivi-
duelt niveau, vurderes p4 portefeljeniveau for
objektiv indikation for vaerdiforringelse, Porte-
faljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering | overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefaljer;

ef fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vard| af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsvaerd af eventu-
elle modtagne sikkerhedsstillelser, Som diskon-
teringssats-anvendes den effektlve rente for
det enkelte tilgodehavende eller portefglje.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets sKattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Global Blue Danmark ASS

Arsrapport 2015716
Annual report 2016/16

Receivables

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

An impalrment loss is recognised if there is:
objective indication that a receivable or &
group of receivables is Impaired. If there is
objective indication that an individual
receivable has been impalred, write-down is
made on an individual basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily compesed on the
basis of debtors' domicile and credit ratings in
accordance with the Coinpany's risk
management policy. The objective indicators
uséd for portfolios are detarmined based on
historical 1655 experience.

Write-downs 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 coliateral received. The effective
interest rate-for the individual receivable or
portfolio is used as discount rate,

Corporationtax

Currenttax payable and receivable is

recognised in the balance she€t as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.
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Arsregnskab 1. april 2015 - 31. marts 2016
Financial stateménts for the period 4 April 2015.- 31 March 2016

Noter
Notes to the financial statements

Arivendt regnskabspraksis (fortsat)
Accounting policies {continued)

Udskudt skat méles efter den balanceorientere-
de geldsmetode af alle midlertidigé forskelle
mellem regnskabsmasssig og skattemeessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige Torskelle ved-
férehde skattemasssigt ikke-afskrivningsberetti-
get goodwill og kontorejendomime samt andre
poster, hvor midiertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat elfer skattepligtig indkomst. | de tilfeelde,
hvor opgerelse af skatteveerdien kan foretages
efter forskellige beskatningsregler,; males ud-
skudt skat p& grundlag af den af ledelsen plan-
lagte anvendelse af aktivet herholdsvis-afvik-
ling af forpligtelsen.

Udskudt skat males pé grundlag af de skattereg-
ler og skattesatser, der med balancedagens. lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlpst sorn aktuel skat.

Udskudte skattekativer indregnes med den
veerdi, som de forventes at blive udnyttet med.
ZEndring I udskudt skat som felge af &ndringer
i skattesatser indregnes i resultatopgerelsen.

Geeldsforpligtelser

Finanslelle geeldsforpligtelser indregnes ved 13-
neoptagelse til det modtaghe provenu efter fra-
drag af atholdte transaktionsomkostninger. | ef:
terfolgends perioder males de finansielle for-
pligtelser-til amortiseret kostpris, svarende til
-den kapitaliserede vaerdi-ved anvendealse af den
effektive rente, sa forskelien mellem provenu-
et og den nominelle vaerdi indregnes § resultat-
opgerelsen over ldneperioden. | finanslelle‘for-
pligtelser indregnes tiltige den kapitaliserede
restieasingforpligtelse pa finansielle leasing-
kontrakter.

Brige geeldsforpligtelser males til nettorealise-
tionsveerdien.

Virksomhedens vaesentligste aktiviteter
The'Company's printipal activitles

Selskabets forretningsomréde omfatter
refusion af momsbeleb ved ksb i butikker
tilsiuttet selskabets "Tax refund ordning”,
Selskabet indgar | keeden af Global Blue-
ordningen i ca. 36 lande varden over,

Global Blue Danmark A/S

Arsrapport 2015/16
Annusi report 2015/16

Deferred tax fs measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the 1ax value of assets and liabilities. However,
deferred tax is not recognised ontemporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without
affecting either profit/ioss for the yéar of
taxable income. Where alternative tax rules.
carvbe applied 1o détéfming the tax'base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the lfability, respectively,

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferredtax Is
expected to crystallise as current tax. Deferred
tax assets are recognised at the value at which
they are expected to be utilised.Changes in
deferred tax due to changes in the tax rate are
recognised in the income statefment.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs pald. In subsequent periods,
the financial liabilities are measured at
amortised tost, corresponding to the
capitatised value Using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the incorne statement over the term of the
foan. Financial liabilities also include the
capitalised residual liabllity in respect of
finance leases.

Other liabllities are-méasured at net realisable
value,

The company's business activities comprise
repayment of VAT from customer buys in
shops which are connected to the company's
"VAT repayment arrangement”. The company
is part of the Global Blue arrangement which
exist n about 36 countries all over the world:
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Arsregnskab 1. april 2015 - 37. marts 2016
Financial statements for the pericd 1 Aprit 2015 - 31 March 2016

Noter
Notes fo the finanéial statements

DKK-

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions '
Andre omkostninger til social sikring
Other social security costs ’
Andre personaleomkostninger

Other staff'costs.

Af- og nedskrivninger af immaterielle og materielle anleegsaktiver
Amortisation/depreciation and impairment of intangible assets and property, plant

" anhd equipment
Afskrivninger pa materielle anleegsaktiver
Depreciation of property, plant and equpiment

Finansielle indteegter
Financial income
Renteindtasgter | gvrigt
Other interest income
Valutakursreguieringer
Exchiange adjustrments

Finansielle omKostninger

Financial expenses )

Renteomkostninger til tilknyttede virksomheder
Interast expensas, gioup entities

Renteornkostninger i gvrigt

Other interest expenses

Valutakursreguleringer

Exchange adjustments e

Andre finansielle omkostninger

Other fihanclal expenses

Global Blue Danmark A/S

Arsrapport 2015/16
Annual report 2015716

2015/16 2014/15
7.824.807 7.242.018
570.527 862.113
119.079 120.947
133.538 122.370
8.647.951 8.047.448
174.510 235,986
174.510 235,986
708 0

0 4.227

708 4,227
99.912 17.097
2.500 7.358
20.619 0
58.816 64.362
181.847 88.817
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Arsregnskab 1. april 2015 - 31. marts 2016
Financial statements for the period 1 Aprll 2015« 31 March 2016

Noter
Notes to the financial statements

Materielle anlaegsaktiver
Property, plant and equipment,

Global Blue Danmark A/S

Arsrapport 2015/16
Annusal report 2015/16

Andre anlzg,
driftsmateriel og
inventar Indretning af
Other fixtures dnd lejede lokaler )
fittings, tools and Leasehold Iajt
DKK equipment Improvements Total
Kostpris 1. april 2075 1.945.081 818.185 2.763.246
Costat ) April 2015
Tilgang i arets leb 170.507 130.000 300.507
Additions In the year
Afgangt rets isb -576.513 0 -576.513
Disposals in the yeéar
Kostpris 31, marts 2016 1.539.055 948,188 2,487,240
Cost at 31 March 2018
Af- og nigdskrivainger 1, april 2015 1.625.283 818.185 2.443,468
Impairnanit losses and depreciation at 1 April 2015
Arets afskrivninger 172.343 2.167 174.510
Amortisation/deprecistion in the year
Tilbagefersel af af- og nedskrivninger pa
afthaendede aktiver
Reversal of amortisation/depreciation and impairmént of -576.513 0 -576.513
disposals )
Af- og nedskriviinger 31, miarts 2016 1.221.713 820.352 2.041.465
Impalrment losses and depreciation at 31 March 2016
Regnskabsmaessig vaerd] 31, marts 2016 317.942 127.833 445,775
Carrying amaount.at 31 March 2016
DKK 20156716 2014/15
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
The share tapital conisists of the following:
Aktier, 1 stk. a nom. 1.000.000,00 kr, 1:000:000 1.000.600
7 ghares of DKK 1,600,000,00 each
1.000.000 1.000.000
Selskabskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes In the share capitel over the past 5 years:
DKK 2015/16 2014/18 2013714 2012713 201112
Saldo primo 1.000.000 1.000.000 1.000.000 1,000.000 1.080.000
Opening balante
Kapitaiforhaielse v o 1.000.000 1,000.000 1.000.000
Capital increase
Kapitainedsasttelse 0 0 ~1.000.000 -1.000.000 -1.000.600
Capital reditction
1.000.000 1.000.000 1.000,000 1.000.000 1.000.000
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Arsregnskab 1. april 2015 - 31, marts 2016

Financial statements for the period 1 April 2015 - 31 March 2016

Noter
Notes to the-financlal statements

Udskudt skat

Deferred-tax

Seélskabet har udskudte skatteaktiver pa t.kr.,
4.798, vaesentligst vedrerende skattemassige
underskud. Da det er usikkert, om disse
skatteaktiver kan udnyttes inden for en
overskuelig fremtid, er de ikke indregnet |
arsregnskabet,

Sikkerhedsstillelser
Collataral

Tit sikkerhed for selskabets gaeld over for
banker er stillet pant { virksomhedens
bankkonti for en vaerdi af t.kr. 441,

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Cantingent liabilities

DKK

Kautions- og garantiforpligteiser
Guarantee commitmerits.

Garantiforpligtelsen vedrerer Global Blue
Atquisitions B.V. (RSIN 851643395).

Andre eventualforpligtelser
Other contingent Babilities

DKK

Kautions- og garantiforpligtelser
Guarantee commitinents

Som en del af SKATs generelle gennemgang af
tranisfer pricing har SKAT 2014 igangsat et
review af selskabets koncerninterne
transaktioner for indkomstarene 2009-2013.
SKAT har endnu ikke truffet afgarelse
vedrerendeden transfer pricing-politik, som
selskabet har anvendt ved koncerninterna
transaktioner, Det er selskabets vurdering, at
SKATS endelige bedemmelse ikke vil pavirke
selskabets skattepligtige indkomst vaesentligt.
Denne vurdering er dog forbundet med en
risiko.

Global Blie Danrmark A/S

Arsrapport 2075/16
Arinusl repsrt 2015716

The company has deferred tax assets of TDKK
4,799, mainly due to tax losses carry-forwards.
As it is uncertain if these deferred tax assets
can be utilised within aforeseeable future,
their carrying amoeunt has not been recognised
in.the financial statements,

As security for the company's debt to banks
thé company has placed bank aceounts as
security, worth a total of TOKK 441,

2015/16 2014/15
100.000 ¢
100.000 0

The guarantee commitment concerns Global
Biue Acquisitions B.V, (RSIN 85164 3395).

2015/16 2074/18
§25.000 925,000
~ 925.000

925,000

SKAT (the Danish Tax Authorities) have in
2014, as part of théir genéral investigation of
transfer pricing, started ah investigation of
the Company's intercompany transactions for
the tax years 2009-2013, SKAT have riot yet
made any ruling on the Company's applied
transfer pricing policies regarding
intercompany transactions. It is the Company's
assessment that the final evaluation by SKAT
will not have any material impact on the
taxable income, however there Is a risk related
tothis assessment.
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Arsregnskab 1. april 2015 - 31, marts 2016

Financial statements for the period 1 Aprit 2075 - 31 March 2016

Noter
Notes to the finangial statéments

Andre skonomiske forpligrelser
Other financial obligations

Leje- og leasingforpligtelseri avrigt:
Other rent and lease Habliities:

DKK. 2015/16 2014/15
Leje- og leasingforpligtelser 7.882.096 8.932.173
Rent and lease liabllities

Selskabat betaler forpagtningsafdift pa 2,0 The Company pays lease duty'of 2.0 mio. DKK
mio. kr. neeste ar og 2,0 mio. kr. arligt de next year and 2.0 mio. DKK yearly for the
efterfolgende ar indtll udgangen af oktober following years untii the end of October 20119.
2019. Forpagtningsaftalen kan epsiges med'6 The lease agreement has six months’ notice.

maneders varsel,

Neertstiende parter
Reldted parties

Global Biue Danmark A/S' naertstdende parter omfatter felgende:
Global Blue Danmark A/S’ related partie's comprise the folidwing:

Oplysning om koncernregnskaber
Information ebout consolidated financial statements

Rekvirering af modervirk-
spmhiedens konceroregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's

Parent Domicile consolidated financial statements

Global Blue Holland BY Leidservaartweg 99, NL Leidservaarweg 99, NL
027106 AS, Heemstede 02106 AS, Heemstede
Holland Holiand

‘Ejerforhold

Ownershilp:

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller
minimum 5 % af aktekapitalen: v 4

The following sharsfiolders are registered in the Company's register of shareholders as holding minimum 5% :of the votés or minimum
5% of-the share capital:

Navn Bopiel/Hjemsted

Name Domicile

Global Biue Holland BV Leidsevaartweg 99, 2106AS, Heemstede,
Hollang
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