Docusign Envelope ID: 64BE2EEA-8725-4988-A163-3A684E1D92DB

Nejstgaard & Vetlov l I I
Godkendt Revisionsaktieselskab I N

Gydevang 39-41 - 3450 Allered - TIf. +45 4817 57 77 - www.nvas.dk - CVR nr. 12 86 86 93

Sunweb Group Scandinavia A/S

Kronprinsessegade 54, 4. mf.
1306 Kebenhavn K

CVR-nr 32 93 14 99

Company reg. no. 32 93 14 99

ARSRAPPORT
2023/24

Annual Report
2023/24

Arsrapporten er fremlagt og godkendt
pa selskabets ordinzre generalforsamling
den 4 /¢ 2025

Approved at the annual.
General Meeting of the Company
on 4/ 2023

MEKE Suzay Yo SCHERRCQ
Dirigent (Underskrift)
Chairman Doua gllgg emg:eting

(T T

Dirigent (Blokbogstaver)

Chairman (Capital letters)

STATSAUTORISEREDE REVISORER REGISTRERET REVISOR
LARS HANSEN LARS@ * HENRIK BROE * ANDERS WESTPHAL HANSEN MICHAEL RYDING

MEDLEM AF REVISORGRUPPEN DANMARK



Docusign Envelope ID: 64BE2EEA-8725-4988-A163-3A684E1D92DB

Indholdsfortegnelse

Table of contents

Pitegninger
Statements and reports

Ledelsespategning

Management's SIALEMERNL ...........c..cvevveeereereeesierierie s eeeeeeeneesaeseeeeanenn

Den uathzngige revisors erklering om udvidet gennemgang

Independent auditor's extended review report...........vvovevevieevieirinan,

Virksomhedsoplysninger mv.
Company information

Selskabsoplysninger

COMPANY THfOFIMALION. ....c...couiieiaesaieieireeeeeeeeeeeee et eesreran

Ledelsesberetning

Management COMMENIATY .......c..ooceviveeceiionnneieiieeeeeesieeeeeee e eraenens

Arsregnskab 1. november 2023 - 31. oktober 2024
Financial statements 1. november 2023 - 31. oktober 2024

Anvendt regnskabspraksis

ACCOUNEING POLICIES ..ot

Resultatopgereise

TRCOME SEALEINENL.........cevoeeiv et eeeeetee e e e e e e eeeeeean

Balance

BaAlance SREer ............ccoocoovevieereieeeeiee et a e

Egenkapitalopgorelse

Statement of CRANZES [N EQUILY ............ccveeeeeeciieiseieees et eiaans

Noter

Side 2

15

16

19

20



Docusign Envelope ID: 64BE2EEA-8725-4988-A163-3A684E1D92DB

Ledelsespategning I l l

Management's statement

Bestyrelsen og direktionen har dags dato behandlet og godkendt arsrapporten for perioden 1. november
2023 - 31. oktober 2024 for Sunweb Group Scandinavia A/S.

Today the Board of Directors and the Executive Board have discussed and approved the Annual Report of Sunweb
Group Scandinavia A/S for the period 1. november 2023 - 31. oktober 2024.

Arsrapporten aflegges i overensstemmelse med arsregnskabsloven.

The Annual Report has been prepared in conformity with the Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. oktober 2024 samt af resultatet af selskabets aktiviteter for perioden 1. november

2023 - 31. oktober 2024.

In our opinion, the financial statements give a true and fair view of the Company's assets, equity, liabilities and
financial position at 31. oktober 2024 and of its financial performance for the period 1. november 2023 - 31. oktober
2024.

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

In our opinion the Management commentary includes a fair review of the matters described.
Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend that the Annual Report be approved by the Annual General Meeting.

Kgbenhavn K, den 6. maj 2025
Copenhagen K, May 6, 2025

Direktion
Directors
Jan Lockhart
Bestyrelse
Board of directors
Mieke Suzan De Schepper Jan Lockhart Johannes Hendrikus de Swart
Formand/Chairman Signed by: CuEanedind:

DocuSigned by: [7 /Q

e 240DCOB536974E4... AE348CCE2ZFBUA3F...

06-05-2025 06-05-2025
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Den uathangige revisors erklaering om udvidet gennemgang l l l

INDEPENDENT AUDITOR'S EXTENDED REVIEW REPORT

Til kapitalejerne i Sunweb Group Scandinavia A/S

To the shareholders of Sunweb Group Scandinavia A/S

Konklusion

Conclusion

Vi har udfert udvidet gennemgang af arsregnskabet for Sunweb Group Scandinavia A/S for perioden 1.
november 2023 - 31. oktober 2024, der omfatter resultatopgerelse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregnskabet udarbejdes efter drsregnskabsloven.

We have performed an extended review of the financial statements of Sunweb Group Scandinavia A/S for the financial
period from 1. november 2023 to 31. oktober 2024, which comprise income statement, balance sheet, statement of
changes in equity and notes, including a summary of significant accounting policies. The financial statements are
prepared in conformity with the Danish Financial Statements Act.

Baseret pd det udferte arbejde er det vores opfattelse, at drsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling pr. 31. oktober 2024 samt af resultatet af selskabets
aktiviteter for perioden 1. november 2023 - 31. oktober 2024 i overensstemmelse med arsregnskabsloven.

Based on the work performed, in our opinion, the financial statements give a true and fair view of the Company's
financial position at 31. oktober 2024 and of the results of the Company's operations for the financial period from 1.
november 2023 to 31. oktober 2024 in conformity with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for conclusion

Vi har udfert vores udvidede gennemgang i overensstemmelse med Erhvervsstyrelsens erklaringsstandard
for smd virksomheder og FSR — danske revisorers standard om udvidet gennemgang af arsregnskaber, der
udarbejdes efter &rsregnskabsloven. Vores ansvar ifelge disse standarder og krav er nazrmere beskrevet i
afsnittet "Revisors ansvar for den udvidede gennemgang af arsregnskabet".

Vi er uvafhengige af selskabet i overensstemmelse med International Ethics Standards Board for
Accountants’ internationale retningslinjer for revisorers etiske adfeerd (IESBA Code) og de yderligere etiske
krav, der er geldende i Danmark, ligesom vi har opfyldt vores gvrige etiske forpligtelser i henhold til disse
krav og IESBA Code.

Det er vores opfattelse, at det opnaede bevis er tilstrekkeligt og egnet som grundlag for vores konklusion.

We conducted our extended review in accordance with the Danish Business Authority's Standard for Small Enterprises
and FSR - Danish Auditors' standard on extended review of financial statements prepared in accordance with the
Danish Financial Statements Act. Our responsibilities under those standards and requirements are further described
in the "Auditor’s responsibilities for the extended review of the financial statements” section of our report.

We are independent of the company in accordance with the International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and IESBA Code.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion.

Ledelsens ansvar for drsregnskabet

Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstemmelse
med Aarsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser
nodvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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Den uathangige revisors erklaring om udvidet gennemgang l I I

INDEPENDENT AUDITOR'S EXTENDED REVIEW REPORT

Management is responsible for the preparation of financial statements that give a true and fair view in accordance
with the Danish Financial Statements Act, and for such internal control as Management dertermines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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

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

Revisors ansvar for den udvidede gennemgang af arsregnskabet

Auditor’s responsibilities for the extended review of the financial statements

Vores ansvar er at udtrykke en konklusion om arsregnskabet. Dette kraever, at vi planlegger og udferer
handlinger med henblik pd at opnd begranset sikkerhed for vores konklusion om Aarsregnskabet og
derudover udferer specifikt kraevede supplerende handlinger med henblik pa at opnd yderligere sikkerhed
for vores konklusion.

En udvidet gennemgang omfatter handlinger, der primart bestér af forespergsler til ledelsen og, hvor det er
hensigtsmassigt, andre i virksomheden, analytiske handlinger og de specifikt kravede supplerende
handlinger samt vurdering af det opniede bevis.

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

Our responsibility is to express a conclusion on the financial statements. This requires that we plan and perform
procedures in order to obtain limited assurance for our conclusion on the financial statements and in addition perform
specifically required supplementary procedures to obtain further assurance for our conclusion.

An extended review comprises procedures that primarily consist of making inquiries of Management and others within
the Company, as appropriate, analytical procedures and the specifically required supplementary procedures as well as
an evaluation of the evidence obtained.

The procedures performed in an extended review are less than those performed in an audit, and accordingly, we do not
express an audit opinion on the financial statements.

Udtalelse om ledelsesberetningen
Statement on the Management's review
Ledelsen er ansvarlig for ledelsesberetningen.

Management is responsible for the Management’s Review.

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

Our opinion on the Financial Statements does not cover Management’s Review, and we do not express any form of
assurance conclusion thereon.

Side 5



Docusign Envelope 1D. 64BE2EEA-8725-4988-A163-3A684E1D92DB

Den vath&ngige revisors erklaring om udvidet gennemgang l l l

INDEPENDENT AUDITOR'S EXTENDED REVIEW REPORT

I tilknytning til vores udvidede gennemgang af arsregnskabet er det vores ansvar at lese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved den udvidede gennemgang eller pA anden made synes at indeholde vasentlig
fejlinformation.

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

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

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

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med &rsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

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

Allered, den 6. maj 2025
Alleroed May 6, 2025

Nejstgaard & Vetlov
Godkendt Revisionsaktieselskab
State Authorized Public Accountants
CVR-nr 12 86 86 93

/ 74
lennk Broe
Statsautoriseret revisor
State Authorized Public Accountant
mne34152
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Ledelsesberetning I l l

Management's review

Selskabets vasentligste aktiviteter
Main activities of the Company
Selskabets aktiviteter bestér i forretninger inde for fritidsrejseindustrien.

Udviklingen i selskabets aktiviteter og ekonomiske forhold

Development in the activities and the financial situation of the Company

Sunweb Group Scandinavia A/S er en del af Sunweb Group (herefter koncernen), som er aktiv i
rejsebranchen med organisering og salg af ferier. Selskabet er salgsagent for rejsearrangeren Sunweb Group
GmbH i Schweiz (rejsearrangeren) pa ski- og solferiemarkederne. Virksomhedens hovedaktiviteter er salg
og markedsforing af disse pakkerejser.

2024 blev endnu et &r med stor eftersporgsel pé rejser i Danmark, primert drevet af en fortsat staerk dansk
gkonomi. Desvarre var det ogsa et ar praeget af betydelig overkapacitet, bade pé charter- og ruteflyvninger.
For Sunweb medforte dette et oget pres pi salgspriser og marginer for iser solferier, mens vores
skiforretning var pd samme niveau som &ret for, bdde hvad angdr volumener og marginer. Salget til
hgjsasonen startede relativt langsomt, men en kold og regnfuld juli resulterede i stor efterspergsel efter
sommerferier i sidste gjeblik. Den vigtigste destination for Sunweb i Danmark i 2024 var Tyrkiet — bade den
sydlige del og den ®geiske kyst — hvor vi oplevede en markant veekst i volumener i forhold til dret for,
hvilket forte til en position som sterste udbyder af ferier til Tyrkiet i Danmark.

Betydningsfulde haendelser indtruffet efter statusdag

Der er efter regnskabsdrets afslutning ikke indtruffet begivenheder, der veersentligt vil kunne pdvirke
selskabets finansielle stilling.

Principal activities of the Company

The activity of the company consists in business within the leisure travel industry.

Development in the activities and the financial situation of the Company
Sunweb Group Scandinavia A/S is part of the Sunweb Group (heveafier 'the Group”), which is active in the travel

industry by organizing and selling holidays. The Company is a sales agent of the tour operator Sunweb Group GmbH
in Switzerland (the organizer) in the Ski and Sun holiday markets. The main activities of the Company are sales and
marketing of these travel packages.

2024 was another year with high demand for travel in Denmark, basically fueled by a continued strong, Danish
economy. But unfortunately it was also a year marked by significant over capacity, both on charter- and regular
fights. For Sunweb this led to increased pressure on sales-prices and margins for especially sun-holidays, while our
ski business was on same level as previous year, both regarding volumes and margins. Sales for the high-season
started relatively slow, but a cold and rain full July resulted in high demand for last-minute summer holidays. The
most important destination for Sunweb in Denmark in 2024 was Turkey — both Southern part and the Aegean coast —
where we experienced a significant growth in volumes vs. previous year, leading to a position as biggest provider of
holidays to Turkey in Denmark.

Material events after the reporting date
After the end of the financial year, no events have occurred which could significantly affect the company”s

financial situation.
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Anvendt regnskabspraksis l l l

Accounting policies

GENERELT

Arsrapporten for Sunweb Group Scandinavia A/S for 2023/24 er udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder i regnskabsklasse B med tilvalg af enkelte
bestemmelser fra regnskabsklasse C.

GENERAL INFORMATION

The financial statement of Sunweb Group Scandinavia A/S for the financial year 2023/24 have been prepared in
conformity with the provisions of the Financial Statements Act on Class B enterprises combined with a few rules on
class C enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar og aflagges i danske kroner.

The accounting policies applied in the financial statements are consistent with those of the previous year. The
reporting currency is Danish kroner.

Generelt om indregning og maling

Recognition and measurement in general

Indteegter indregnes i resultatopgerelsen i takt med at de indtjenes. Herudover indregnes vardireguleringer
af finansielle aktiver og forpligtelser, der méles til dagsvardi eller amortiseret kostpris. Endvidere indregnes
i resultatopgerelsen alle omkostninger, der er atholdt for at opna &rets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt tilbageforsler som folge af @ndrede regnskabsmassige skon af
beleb, der tidligere har veeret indregnet i resultatopgerelsen.

Income is recognised in the income statement when earned. Value adjustments of financial assets and liabilities
measured at fair value or amortised cost are also recognised in the income statement. Costs incurred to generate the
earnings for the year are also recognised in the income statement, including amortisation, depreciation, impairment
losses and provisions as well as reversals resulting from changed accounting estimates of amounts previously
recognised in the income statement.

Aktiver indregnes i balancen, nér det er sandsynligt at fremtidige skonomiske fordele vil tilflyde selskabet,
og aktivets verdi kan males palideligt.

Assets are recognised in the balance sheet when it is probable that future financial benefits will flow to the Company
and it is possible to obtain a reliable measurement of the individual assets.

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

Liabilities are recognised in the balance sheet when it is probable that future financial benefits will flow from the
Company and it is possible to obtain a reliable measurement of the individual liabilities.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt.

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

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer, inden drsregnskabet
aflegges, og som be- eller afkraefter forhold, der eksisterer pa balancedagen.
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Anvendt regnskabspraksis l I I

Accounting policies

Anticipated losses and risks arising before the presentation of the financial statements and confirming or
disconfirming facts and circumstances known at the reporting date are taken into consideration at recognition and
measurement.

Omregning af fremmed valuta

Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Gevinster og tab, der opstar mellem
transaktionsdagens kurs og kursen pé betalingsdagen, indregnes i resultatopgerelsen som en finansiel post.

Foreign currency transactions are translated at the exchange vates ruling at the transaction dates. Gains and losses
arising from movements between the exchange rates at the date of the individual transaction and the date of payment
are recognised in the income statement as financial income or financial expenses.

RESULTATOPGORELSEN

INCOME STATEMENT

Generelt

Med henvisning til &rsregnskabslovens § 32 er visse indtegter og omkostninger sammendraget i
regnskabsposten bruttofortjeneste.

Bruttofortjeneste
Bruttofortjenesten bestar af sammentrakning af regnskabsposterne “nettoomsetning, andre driftsindtagter
samt andre eksterne omkostninger”.

General information
Certain income and expenses have been aggregated in the item designated 'Gross profit’ with reference to section 32 of
the Financial Statements Act.

Gross profit
Gross profit is a combination of the items of ‘revenue’, other income and ‘other external costs'.

Nettoomsztning

Revenue

Nettoomsatningen ved salg af handelsvarer og ferdigvarer indregnes i resultatopgerelsen, sdfremt levering
og risikoovergang til keber har fundet sted inden &rets udgang. Nettoomsatningen indregnes ekskl. moms
og med fradrag af rabatter i forbindelse med salget.

Revenue from the sale of goods for resale and finished goods is recognised in the income statement if the goods have
been delivered and the risk has passed to the buyer before year-end. Revenue is recognised exclusive of VAT and net of
sales discounts.

Andre driftsindtaegter
Other operating income
Andre driftsindteegter indeholder regnskabsposter af sekundar karakter i forhold til virksomhedens

vasentligste aktivitet.

Other operating income includes items relating to activities secondary to the main activity of the enterprise.
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Anvendt regnskabspraksis I l l

Accounting policies

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, lokaler,
mv.

Other external expenses
Other external expenses include costs for distribution, sales, advertising, administration, premises, bad debts, rental
expenses under operating leases, etc.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lenninger og evrige lonrelaterede omkostninger, herunder sygedagpenge fil
virksomhedens ansatte med fradrag af lanrefusioner fra det offentlige.

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterprise employees less
wage/salary reimbursement from the Government.

Andre driftsomkostninger

Other operating expenses

Andre driftsomkostninger indeholder regnskabsposter af sekundaer karakter i forhold til virksomhedens
vaesentligste aktivitet.

Other operating expenses include items relating fo activities secondary to the main activity of the enterprise.

Finansielle indtzegter og omkostninger

Finansielle indtagter og omkostninger indregnes i resultatopgerelsen med de belgb, der vedrerer
regnskabséret. Finansielle poster omfatter renteindtgter og -omkostninger, realiserede og urealiserede
kursgevinster og -tab vedrorende vardipapirer, geeld og transaktioner i fremmed valuta. Udbytte fra andre
kapitalandele indteegtsfores i det regnskabsar, hvor udbyttet deklareres.

Financial income and expenses

Financial income and expenses are recognised in the income statement based on the amounts which relate to the
financial year. Financial income and expenses include interest revenue and expenses, realised and unrealised capital
gains and losses on securities, accounts payable and transactions in foreign currencies. Dividends from other equity
investments are recognised as income in the financial year in which the dividends are declared.

Skat af arets resultat

Tax on net profit for the year

Arets skat, som bestér af arets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til drets resultat, og direkte pa egenkapitalen med den del, der kan henferes til
posteringer direkte p& egenkapitalen.

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

BALANCEN
BALANCE SHEET

Materielle anlzgsaktiver

Property, plant and equipment

Materielle anlagsaktiver méles ved forste indregning til kostpris og efterfelgende til kostpris med fradrag af
akkumulerede af- og nedskrivninger.
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Anvendt regnskabspraksis l l l

Accounting policies

Property, plant and equipment is measured at cost on initial recognition and subsequently at cost less accumulated
depreciation and impairment losses.

Afskrivningsgrundlaget opgeres under hensyntagen til aktivets restvardi efter afsluttet brugstid og
reduceres med eventuelle nedskrivninger. Afskrivningsperioden og restvaerdien fastsaettes pa
anskaffelsestidspunktet. Overstiger restvaerdien aktivets regnskabsmassige vardi, opherer afskrivning.

Ved a&ndring i afskrivningsperioden eller restvardien indregnes virkningen for afskrivninger fremadrettet
som en &ndring i regnskabsmaessigt skon.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug. For egenfremstillede aktiver omfatter kostprisen
omkostninger til materialer. komponenter, underleveranderer, direkte lenforbrug samt indirekte
produktionsomkostninger.

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

Der foretages linesere afskrivninger baseret pd felgende vurdering af aktivernes forventede brugstider og
restvardier:

The depreciable amount is calculated taking into consideration the residual value of the asset at the end of its useful
life, reduced by impairment losses, if any. The depreciation period and the residual value are determined at the date of
acquisition. If the residual value exceeds the carrying amount of the asset, depreciation is discontinued.

In case of changes in depreciation period or residual value, the effect of a change in depreciation period is recognised
prospectively in accounting estimates.

Cost includes the purchase price and expenses directly related to the acquisition until the time when the asset is ready
Jor use. The cost of self-constructed assets includes costs for materials, components, subcontractors, direct payroll
costs and indirect production costs.

The cost of a composite asset is disaggregated into components, which are separately depreciated if the useful lives of
the individual components differ.

Depreciation is calculated using the straight-line method over the following estimated useful lives of the individual
assets and their residual values:

Brugstid Restveerdi
Andre anleg, driftsmateriel og inventar 5 ar 0%
User time Residual value
Tools and equipment 5 years 0%

Sméaktiver med en forventet levetid under 3 4&r indregnes i anskaffelsesiret som omkostninger i
resultatopgerelsen.
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Anvendt regnskabspraksis l l l

Accounting policies

Minor acquisitions with and expected lifetime with less than 3 years, are recognized as expenses in the profit and loss
account in the year of the acquisitions.

Fortjeneste eller tab ved afthandelse af materielle anlaegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige vardi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgerelsen under andre driftsindtagter/andre driftsomkostninger.

Gains or losses arising from the disposal of property, plant and equipment are determined as the difference between
the selling price less selling costs and the carrying amounts at the time of sale. Gains or losses are recognised in the
income statement as other operating income or other operating expense.

Nedskrivning af anlaegsaktiver

Impairment losses relating to non-current assets

Den regnskabsmaessige verdi af immaterielle og materielle anlagsaktiver gennemgés arligt for at afgere,
om der er indikation af vardiforringelse ud over det, som udtrykkes ved afskrivning. Er dette tilfeldet,
gennemfores en nedskrivningstest til afgerelse af, om genindvindingsverdien er lavere end den
regnskabsmaessige vardi, og der nedskrives til denne lavere genindvindingsvardi. Denne nedskrivningstest
gennemfores arligt pd igangvarende udviklingsprojekter, uanset om der er indikationer for veardifald.

The carrying amounts of intangible assets and property plant and equipment are tested annually to determine whether
there is any indication of impairment other than what is expressed by amortisation and depreciation. If so, the assets
are tested for impairment to determine whether the recoverable amounts are lower than the carrying amounts and the
relevant assets are written down to such lower recoverable amounts. An impairment test is carried out annually of
ongoing development projects, whether or not there is any indication of impairment.

Genindvindingsverdien for aktivet opgeres som den hajeste vardi af nettosalgsprisen og kapitalvardien. Er
det ikke muligt at fastsatte en genindvindingsveerdi for det enkelte aktiv, vurderes aktiverne samlet i den
mindste gruppe af aktiver, hvor der ved en samlet vurdering kan fastsattes en pélidelig
genindvindingsverdi.

The recoverable amount of an asset is determined as the higher of the net sales price and the value in use. Where the
recoverable amount of the individual assets cannot be determined, the assets are grouped together into the smallest
group of assets that can be estimated to determine an aggregate reliable recoverable amount for those units.

Tilgodehavender

Receivables

Tilgodehavender males til amortiseret kostpris, hvilket s@dvanligvis svarer til nominel vardi. Vardien
reduceres med nedskrivning til imedegéelse af forventede tab.

Receivables are measured at amortised cost, which normally corresponds to the nominal value. The value is reduced
by an allowance for expected impairment losses.

Periodeafgraensningsposter

Prepayments

Periodeafgraensningsposter indregnet under aktiver omfatter afholdte omkostninger vedrerende
efterfolgende regnskabsar.

Prepayments recognised under assets include costs already defrayed but relating to the subsequent financial year.
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Anvendt regnskabspraksis l l l

Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af &rets
skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte
acontoskatter.

Udskudt skat males efter den balanceorienterede galdsmetode af midlertidige forskelle mellem
regnskabsmeassig og skattemassig verdi af aktiver og forpligtelser. I de tilfzlde, f.eks. vedrorende aktier,
hvor opgerelse af skatteverdien kan foretages efter alternative beskatningsregler, males udskudt skat pa
grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteverdien af fremferselsberettiget skattemaessigt underskud, males til
den vardi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle
udskudte nettoskatteaktiver males til nettorealisationsvardi.

Udskudt skat males p& grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vare geldende, ndr den udskudte skat forventes udlest som aktuel skat. Andring i udskudt skat som folge af
endringer i skattesatser indregnes i resultatopgerelsen.

Corporate income tax and deferred tax
Current tax liabilities and current tax receivable are recognised in the balance sheet as calculated 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 using the balance-sheet liability method on temporary differences arising between the
carrying amount of assets and liabilities in the financial statements and the corresponding tax bases. In cases where
the tax base can be determined under alternative taxation rules, such as in relation to shares, deferred tax is measured
on the basis of the intended use of the asset or settlement of the liability.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are measured at their anticipated
net realisable value, either by elimination in tax on future earnings or by offsetting against deferred tax liabilities
within the same legal tax entity. Any deferred net tax assets are measured at their net realisable values.

Deferred tax is measured based on the tax rules and tax rates applicable when the deferred tax is expected to
crystallize as current tax according to the legislation in force at the reporting date. Any change in deferved tax as a
result of changes in the tax rates is recognized in the income statement.

Geeldsforpligtelser
Payables
Geldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel vaerdi.

Payables are measured at amortised cost, which normally corresponds to the nominal value.

Periodeafgraensningsposter
Deferred income
Under periodeafgrensningsposter indregnes modtagne betalinger vedrorende indtagter i de efterfolgende ar.

Where income that relates to subsequent years is received, the income is treated as deferred income.
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Resultatopgerelse

Income statement
1. november - 31. oktober

BRUTTOFORTJENESTE
GROSS PROFIT ...ttt

Personaleomkostninger

ST COSIS oo e
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver

Amortisation, depreciation and impairment losses -

intangible assets and property, plant and equipment......................
Andre driftsomkostninger

OLher OPErating COSLS ...ttt

DRIFTSRESULTAT
OPERATING PROFITORLOSS.............iiiriinnninnn,

Andre finansielle indtegter

Other fiNancial INCOME.................ccccouvviiiineeneirieic s
Finansielle indtzgter fra tilknyttede virksomheder
Financial income from Group Enterprises .............cccvvvein,
Finansielle omkostninger, der hidrerer fra tilknyttede
virksomheder

Financial expenses arising from Group enterprises..................
Andre finansielle omkostninger

Other finAnCial @XPENSES..........cccveveiiiuiiviivenrnicst s

ORDINART RESULTAT FOR SKAT
PROFIT OR LOSS FROM ORDINARY
ACTIVITIES BEFORE TAX ..o

Skat af arets resultat
Tax on net profit for the Year ...,

ARETS RESULTAT
PROFITORLOSS FORTHEYEAR ...............ccovevveeecirnn..

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT

Forslag ti! udbytte for regnskabsaret

Proposed dividends for the year ...,
Overfort resultat

Retained earnings ...

DISPONERET I ALT
SETTLEMENT OF DISTRIBUTION TOTAL ...................
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2023/24
kr.

30.277.718

-11.592.882

-31.997

18.652.839

463.189

5.569.994

-5.751

-5.803.488

18.876.783

-4.177.354

14.699.429

60.000.000

-45.300.571

14.699.429

fff

2022/23
tkr.

24.223

-10.904

-12

-15

13.292

12

3.146

-3.778

12.583

-2.757

9.826

9.826

9.826
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Balance 31. oktober

AKTIVER
ASSETS

4  Andre anleg, driftsmateriel og inventar
Other plant, fixtures and operating equipment .................c.c.o.u......

Materielle anlegsaktiver
Property, plant and equipment ........................c.ccoccorvveevrcrvnnseveenennn.

ANLAGSAKTIVER
NON-CURRENT ASSETS. ...

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises...........weveeeivivecrroveeiisrisnn,
Andre tilgodehavender

Other receivables ...,
Udskudt skatteaktiv

Deferred 1aX ASSEE ...........covveeesiiiireeeeeee e e
Periodeafgransningsposter

Tilgodehavender
Receivables...................ccoooiiiiiiiiiee s

OMSATNINGSAKTIVER
CURRENT ASSETS............cooooieiiincececeneincnesecenneeienin

AKTIVER
ASSETS ...t
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2024 2023

116.134 139

116.134 139

116.134 139

64.980.802 62.007
2.419.376 1.195
0 6

34.607 70

67.434.785 63.278

2.676.585 4.989

70.111.370 68.267

70.227.504 68.406
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Balance 31. oktober l l l

PASSIVER

LIABILITIES
Aktiekapital
SAAre capital..............oooooooiioeiiieiiee e 500.000 500
Overfort resultat
Retained @arnings ..............ccorieicsesiiinnssieeeer e 1.746.128 47.047
Forslag til udbytte for regnskabséret
Proposed dividends for the Year...............c.cccoroecisonineieeinnionnn. 60.000.000 0
EGENKAPITAL
EQUITY ... 62.246.128 47.547
Hensettelse til udskudt skat
Provision for deferted tax.............c.ccoonvioeeeicnnvenesinrisrn e, 5.392 0
HENSATTE FORPLIGTELSER
PROVISIONS .........oooooiiiieeereeeieriresriessse st esas s e 5.392 0
Selskabsskat
COFPOFALE INCOMNE LAX........ccoooveaereriseesr e 3.856.250 2.467
Langfristede gaeldsforpligtelser
Long-term payables ..o 3.856.250 2.467
Modtagne forudbetalinger fra kunder
Prepayments received ON ACCOURL ................cccooevceveereeeeeerrerrinsirnen. 29918 72
Leveranderer af varer og tjenesteydelser
THAAC CHEOAILOTS ... 139.520 1.155
Geld til tilknyttede virksomheder
Amounts owed 10 Group eRLEFPYISES .........ccocvvoveeriioreorieiecenerisiirrins 2.540.880 12.530
Selskabsskat
COFPOFQLE INCOME BUX.....c.coovevveeerercvieriereeieeees v 0 1.069
Anden geld
Other accounts payable ...............ccooeevieociocciioneonniiieeeeeen 1.239.511 3.566
Periodeafgransningsposter
ACCHUQLS ... 169.905 0
Kortfristede geeldsforpligtelser
Short-term payables.........................cccocoooeveoeeeeereeeeseeeeeeeeeeeenn, 4.119.734 18.392
GZALDSFORPLIGTELSER (KORT- OG
LANGFRISTET)
LIABILITIES (SHORT- AND LONGTERM) ... 7.975.984 20.859
PASSIVER
EQUITY AND LIABILITIES .............ccooooovivevioreevceesiisisnssieannns 70.227.504 68.4006
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Balance 31, oktober l l’

PASSIVER
LIABILITIES

5 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc.

6 Pantsztninger og sikkerhedsstillelser
Charges and securities

7  Nertstdende parter
Related parties
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Egenkapitalopgorelse

STATEMENT OF CHANGES IN EQUITY

Aktiekapital primo

Aktiekapital ultimo
Share capital closing balance....................cooocooovvvvonrin,

Overfort resultat, primo
Retained earnings at beginning of period.............c.cccccoovvivavrnnrnn.
Arets resultat

Foreslaet udbytte
Proposed dividend for the year................cccoovvvveveeevivirerereriennnn,

Overfert resultat ultimo
Retained earnings closing balance........................ccccoeeuenn....

Foresléet udbytte
Proposed dividend for the year.................cccoccovvviiiiioeneonniiiecnne,

Forslag til udbytte for regnskabsaret ultimo
Proposed dividends for the year closing balance...........................

EGENKAPITAL
EQUITY ..ottt ens et
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2024 2023

kr. tkr.
500.000 500
500.000 500
47.046.699 37.221
14.699.429 9.826
-60.000.000 0
1.746.128 47.047
60.000.000 0
60.000.000 0
62.246.128 47.547
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fff

Noter
Notes
2023/24 2022/23
kr. tkr.
Personaleomkostninger
Staff costs
Antal personer beskaftiget
Number of people employed.............cc.cocoormcniccenciinieninenn, 35 30
Lenninger
Wages and SAlaries .............occeooooeooooeciieeee s 9.891.524 8.913
Ovrige personaleomkostninger i alt
Other PerSONNEl @XPENSES ..........c..vovvvrveeeeesisssis s 1.029.126 923
Andre omkostninger til social sikring
Other SOCIAl SECUFILY COSIS.........o.ocoviiieieerieeeeeeeeeeesresressees s 672.232 1.068
11.592.882 10.904
Af- og nedskrivninger af materielle og immaterielle anlaegsaktiver
Amortisation, depreciation and impairment losses - intangible assets and
property, plant and equipment
Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment............................ 31.997 12
31.997 12
Skat af drets resultat
Tax on net profit for the year
Beregnet skat af arets resultat
Calculated tax on net profit for the year ...............occo.cocooevvvevnean.. 4.166.250 2.763
Regulering af udskudt skat
Adjustment of deferred tax..............cccocoooovveeeieeeeeeeeeeee e, 11.104 -6
2.757

4.177.354
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Notes
Andre anleg,
driftsmateriel og
inventar
Other Property, plant
and equipment
4 Materielle anlegsaktiver
Property, plant and equipment
Kostpris 1. november 2023
Cost 1. BOVEMDBEr 2023.......ccoiiieooeee et e 354.812
Arets tilgang
AGIEORS........eeoe ettt ree e 8.701
Afgang
DISPOSALS ...ttt ettt e 0
Kostpris 31. oktober 2024
Cost 31. oktober 2024 363.513
Af-/nedskrivninger 1. november 2023
Kostpris 1. noVember 2023 ... s -215.382
Af-/nedskrivninger pa athzndede aktiver
Depreciation and impairment losses arising on assets disposed Of ..............ccc.cccoovveeennn... 0
Af-/nedskrivninger
Kostpris 1. november 2023 ... s -31.997
Af-/nedskrivninger 31. oktober 2024
Amortisation, depreciation and impairment losses 31. oktober 2024 -247.379
Regnskabsmazessig vaerdi 31. oktober 2024
Book value 31. 0ktober 2024.....................cccooooiieiiineiieeeeeeeee oo 116.134

5 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingent items, etc. »
Huslejeforpligtelser i forbindelse med opsigelse af lejemal udger ca. t. kr. 263.
Commitment for rental amounts to approximately KDKK 373
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Notes

6 Pantsetninger og sikkerhedsstillelser
Charges and securities

Der er stillet sikkerhed overfor Nets ved indbetaling af DKK 1,0 mio. pé sperret bankkonto.

Der er stillet sikkerhed overfor PBS ved indbetaling af depositum pd TDKK 101 pa sperret
bankkonto.

Guarantees to Nets have been secured by a payment of DKK 1.0 mill. on escrow account.

Guarantees to PBS have been secured by a payment of TDKK 101.

7 Nezrtstaende parter
Related parties
Falgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller
minimum 5 % af aktiekapitalen:

Sunweb Group Holding B.V
Bahialaan 2

3065 WC Rotterdam
Holland

The following shareholders are entered in the Company's Register of Shareholders as owners of at least 5% of
the voting rights of at least 5% of the share capital:

Sunweb Group Holding B.V
Bahialaan 2

3065 WC Rotterdam
Holland
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