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Ledelsespategning

Ledelsespategning
Direktionen har dags dato aflagt arsrapporten for Rejsespecialisten ApS for regnskabsaret 2024/2025.

Arsrapporten er aflagt i overensstemmelse med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. september 2025, samt af resultatet af selskabets aktiviteter for regnskabséret 1.
oktober 2024 til 30. september 2025.

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

Arsrapporten indstilles til generalforsamlingens godkendelse.

Statement by Management on the annual report

The Executive Board have today considered and approved the annual report of Rejsespecialisten ApS
for the financial year 2024/2025.

The annual report is presented in accordance with the Danish Financial Statements Act.
In our opinion, the financial statements gives a true and fair view of the Entity’s financial position at 30.

September 2025, and of the results of its operations for the financial year 1. October 2024 to 30.
September 2025.

We believe that the management commentary contains a fair review of the affairs and conditions referred
to therein.

We recommend the annual report for adoption at the Annual General Meeting.

Kastrup, den 5. marts 2026
Kastrup, 5. March 2026

Direktion:
/ Executive Board:

Thibaut Hardelay Lorenzo Agati




ﬂ Rejsespecialisten ApS

Den uathangige revisors erkleering om udvidet
gennemgang/The Independent Practitioner’s Report

Til kapitalejerne i Rejsespecialisten ApS
To the owners of Rejsespecialisten ApS

Konklusion

Opinion

V1 har udfert udvidet gennemgang af arsregnskabet for Rejsespecialisten ApS for regnskabséret 1.
oktober 2024 til 30. september 2025, der omfatter resultatopgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis. Arsregnskabet udarbejdes efter &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling pr. 30. september 2025, samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. oktober 2024 til 30. september 2025 1 overensstemmelse med
arsregnskabsloven.

We have performed an extended review of the financial statements of Rejsespecialisten ApS for the
financial year 1. October 2024 - 30. September 2025, which comprise the income statement, balance
sheet, statement of changes in equity and notes, including a summary of significant accounting policies.
The financial statements are prepared under the Danish Financial Statements Act.

Based on the work performed, in our opinion, the financial statements give a true and fair view of the
Entity’s financial position at 30. September 2025, and of the results of its operations for the financial
year 01. October 2024 til 30. September 2025 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for opinion

V1 har udfert vores udvidede gennemgang 1 overensstemmelse med Erhvervsstyrelsens erklaeringsstandard
for smé virksomheder og FSR - danske revisorers standard om udvidet gennemgang af arsregnskaber, der
udarbejdes efter arsregnskabsloven. Vores ansvar ifelge disse standarder og krav er naermere beskrevet 1
afsnittet "Revisors ansvar for den udvidede gennemgang af drsregnskabet". Vi er uathaengige af selskabet
1 overensstemmelse med International Ethics Standards Board for Accountants” internationale
retningslinjer for revisorers etiske adfaeerd (IESBA Code) og de yderligere etiske krav, der er gaeldende 1
Danmark, ligesom vi har opfyldt vores evrige etiske forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opndede bevis er tilstraekkeligt og egnet som grundlag for vores konklusion.

We conducted our extended review in accordance with the Danish Business Authority’s Assurance
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 "Practitioner’s responsibilities for the
extended review of the Financial Statements" section of our report. We are independent of the Entity in
accordance with the International Ethics Standards Board of 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 rules and requirements. We

believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.
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Den uathangige revisors erkleering om udvidet
gennemgang/The Independent Practitioner’s Report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede 1
overensstemmelse med drsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som
ledelsen anser for nadvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

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 gere dette.

Management’s Responsibilities 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 as Management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Financial Statements, Management is responsible for assessing the Entity’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 Entity or to cease operations, or has no realistic alternative but to do so.

Revisors ansvar for den udvidede gennemgang af arsregnskabet

Vores ansvar er at udtrykke en konklusion om arsregnskabet. Dette kraver, at vi planleegger og udferer
handlinger med henblik pé at opna begranset sikkerhed for vores konklusion om arsregnskabet og
derudover udforer specifikt krevede supplerende handlinger med henblik pé at opné yderligere sikkerhed
for vores konklusion.

En udvidet gennemgang omfatter handlinger, der primeert bestar af foresporgsler til ledelsen og, hvor det
er hensigtsmeessigt, andre 1 virksomheden, analytiske handlinger og de specifikt kraevede supplerende
handlinger samt vurdering af det opnaede bevis.

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

Practitioner's responsibilities for the extended review of the financial statements

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

An extended review comprises procedures that primarily consist of making inquiries of Management and
others within the Entity, as appropriate, analytical procedures and the specifically required
supplementary procedures as well as evalutation 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 opninion on the financial statements.
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Den uathangige revisors erkleering om udvidet
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Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores udvidede gennemgang af arsregnskabet er det vores ansvar at laese
ledelsesberetningen og 1 den forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved den udvidede gennemgang eller pa anden made synes at
indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder krevede oplysninger 1 henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er 1 overensstemmelse med
arsregnskabet og er udarbejdet 1 overensstemmelse med arsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i ledelsesberetningen.

Statement on the Management Commentary
Management is responsible for the Management Commentary.

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

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

Moreover, it is our responsibility to consider whether the Management Commentary provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management Commentary is in accordance
with the Financial Statements and has been prepared in accordance with the requirements of the Danish
Financial Statements Act. We did not identify any material misstatement of the Management
Commentary.

Albertslund, den 5. marts 2026
Albertslund, 5. March 2026
Bille & Buch-Andersen
CVR nr. 18 28 20 46
Central Business Registration No: 18 28 20 46
Registreret Revisionsaktieselskab, FSR - danske revisorer

Jeanette Tofte Hansen
Registreret revisor
Registered Accountant
mne31385
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Ledelsesberetning / Management Commentary

Selskabets vaesentligste aktiviteter
Selskabets vaesentligeste aktivitet er tilretteleeggelse og udferelse af internationale rejser.

Description of significant activities of the entity
The company's main activity is the organization and execution of international travel.

Udvikling i aktiviteter og eskonomiske forhold
Arets resultat blev et underskud pa tkr. 1.313.

Arets resultat anses for utilfredsstillende.

Development in activities and finances
Loss for the year before tax amounts to DKK -1.313 thousand, and loss for the year after tax amounts to

DKK -1.313 thousand.

This year's profit is considered unsatisfactory.
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Anvendt regnskabspraksis / Accounting policies

Regnskabsklasse

Arsrapporten for Rejsespecialisten ApS for 2024/2025 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for Regnskabsklasse B virksomheder med tilvalg af regler fra
Regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret 1 forhold til sidste ar.

Arsrapporten er aflagt i danske kroner.

Reporting class

This annual report has been prepared in accordance with the provisions of the Danish Financial
Statements Act governing regarding class B enterprises with the option of individual provisions of class
C enterprises.

The accounting policies applied to these financial statements are consistent with those applied last year.

The annual report is presented in Danish kroner.

Generelt om indregning og maling
I resultatopgerelsen indregnes indtagter 1 takt med, at de indtjenes, mens omkostninger indregnes med de
belab, der vedrerer regnskabsaret.

Aktiver indregnes 1 balancen, nér det som folge af en tidligere begivenhed er sandsynligt, at fremtidige
okonomiske fordele vil tilflyde virksomheden, og aktivets vardi kan méles pélideligt.

Forpligtelser indregnes 1 balancen, nar virksomheden som folge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at fremtidige ekonomiske fordele vil fraga virksomheden,
og forpligtelsens verdi kan males palideligt.

Ved forste indregning méles aktiver og forpligtelser til kostpris. Efterfolgende maéles aktiver og
forpligtelser som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lobetiden. Amortiseret kostpris opgeres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tilleg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og
nominelt belob.

Ved indregning og méling tages hensyn til forudsigelige risici og tab, der fremkommer inden &rsrapporten
afleegges, og som be- eller afkrafter forhold, der eksisterede pa balancedagen.
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Anvendt regnskabspraksis / Accounting policies

Recognition and measurement overview

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts
attributable to this financial year.

Assets are recognised in the balance sheet when it is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a

result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial
recognition is effected as described below for each financial statement item.

Certain financial assets and liabilities are measured at amortized cost wherein a constant effective
interest rate over the duration is included. Amortized cost is calculated as original cost with repayments
deducted and the accumulated amortization of the difference between cost and nominal value

added/deducted.

Anticipated risks and losses that arise before the time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing at the balance sheet date are considered at
recognition and measurement.

Resultatopgerelse

Income statement

Bruttofortjeneste

I resultatopgerelsen oplyses nettoomsatningen ikke, men alene bruttofortjenesten, som omfatter
nettoomsatning, vareforbrug, andre driftsindtegter samt andre eksterne omkostninger.

Nettoomsatning
Virksomheden har valgt IAS 11 og IAS 18 som fortolkningsbidrag for indregning af omsatning.

Virksomhedens nettoomsatning genereres ved salg af high school ophold.

Nettoomsatningen males til dagsvardien af det aftalte vederlag ekskl. moms og afgifter opkraevet pa
vegne af tredjepart. Alle former for afgivne rabatter indregnes 1 nettoomsatningen.

Gross earnings
Revenues are not presented in the income statement, while the gross profit/loss is presented.
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Anvendt regnskabspraksis / Accounting policies

Revenue

The company has chosen IAS 11 and IAS 18 as interpretation contributions for the recognition of
revenue.

The company's net revenue is generated by the organization and execution of international travel.

The net turnover is measured at the fair value of the agreed consideration, excluding VAT and taxes
collected on behalf of third parties. All types of discounts given are recognized in net sales.

Vareforbrug
Vareforbrug omfatter regnskabsarets vareforbrug maélt til kostpris, reguleret for seedvanlige
lagernedskrivninger.

Cost of sales
Cost of sales comprises cost of sales for the financial year measured at cost, adjusted for ordinary
inventory write-downs.

Andre driftsindtaegter og -omkostninger
Andre driftsindtegter og omkostninger indeholder regnskabsposter af sekunder karakter 1 forhold til
virksomhedens hovedaktivitet.

Other operations income and expenses
Other operations income and expenses comprise items of a secondary nature to the primary activity of
the entity.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger, der vedrorer virksomhedens primare aktiviteter,
herunder lokaleomkostninger, kontorholdsomkostninger, salgsfremmende omkostninger m.v. I posten
indgar endvidere nedskrivninger af tilgodehavender indregnet under omsatningsaktiver.

Other external expences

Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses
for premises, stationery and office supplies, marketing costs, etc. This item also includes write-downs of
receivables recognised in current assets.

Personaleomkostninger
Personaleomkostninger omfatter lon og gager, inkl. feriepenge og pensioner, samt andre omkostninger til
social sikring m.v. af virksomhedens medarbejdere.

Staff costs

Staff costs comprise salaries and wages as well as social security contributions, pension contributions,
etc. for entiry staff.
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Anvendt regnskabspraksis / Accounting policies

Andre finansielle indtaegter og omkostninger
Andre finansielle indtegter og omkostninger indregnes 1 resultatopgerelsen med de belgb, der vedrerer
regnskabsaret. Andre finansielle poster omfatter gebyrer og laneomkostninger, renteindtaegter og -

omkostninger, realiserede og urealiserede kursgevinster og -tab vedrerende geld og transaktioner 1
fremmed valuta.

Other financial income and expenses
Other financial income comprises dividends etc received on other investments, interest income as well as
net capital gains on securities, payables and transactions in foreign currencies. Other financial expenses

comprise interest expenses as well as net capital losses on securities, payables and transactions in
foreign currencies.

Skat af arets resultat
Arets skat, som bestar af drets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgerelsen

med den del, der kan henfores til drets resultat, og direkte pa egenkapitalen med den del, der kan henferes
til posteringer direkte pa egenkapitalen.

Income taxes

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in
the income statement by the portion attributable to the profit for the year and recognised directly in
equity by the portion attributable to entries directly in equity.




12
ﬂ Rejsespecialisten ApS

Anvendt regnskabspraksis / Accounting policies

Balancen

Balance sheet

Immaterielle anlaegsaktiver

Goodwill

Erhvervet goodwill méles til kostpris med fradrag af akkumulerede af- og nedskrivninger. Goodwill
afskrives lineart over den vurderede ekonomiske brugstid, der fastlegges pa baggrund af ledelsens
erfaringer inden for de enkelte forretningsomrader.

Goodwill afskrives over den forventede indtjeningsperiode for den indregnede goodwill.
Afskrivningsperioden er fastlagt ud fra en vurdering af, at der er tale om strategisk erhvervede
virksomheder med en steerk markedsposition og langsigtet indtjeningsprofil. Der foretages lineare
afskrivninger baseret pd folgende vurdering af aktivernes forventede brugstider og restvaerdier:

Brugstid Restveerdi
Goodwill 7 ar 0%

Goodwill nedskrives til genindvindingsverdi, hvis denne er lavere end den regnskabsmessige vardi.

Fortjeneste og tab ved salg af immaterielle anlaegsaktiver opgeres som forskellen mellem salgsprisen med
fradrag af salgsomkostninger og den regnskabsmaessige verdi pa salgstidspunktet. Fortjeneste og tab
indregnes i resultatopgerelsen under andre driftsindtegter eller andre driftsomkostninger.

Intangible assets

Goodwill

Acquired goodwill is measured at cost less accumulated amortisation and impairment losses. Goodwill is
amortised straight-line over its estimated useful life which is fixed based on the experience gained by
Management for each business area.

Goodwill is amortized over the expected earnings period for the recognized goodwill. The depreciation
period is determined on the basis of an assessment that these are strategically acquired companies with a
strong market position and long-term earnings profile. Linear depreciation is made based on the
following assessment of the assets' expected useful lives and residual values:

Residual
Lifetime value
Goodwill 7 years 0 %

Goodwill is written down to the lower of recoverable amount and carrying amount.

Profits and losses from the sale of intangible assets are calculated as the difference between selling price
minus selling costs and carrying amount at the time of sale. Profits or losses are recognised in the
income statement as respectively other operations income and other operations expenses.




13
ﬂ Rejsespecialisten ApS

Anvendt regnskabspraksis / Accounting policies

Materielle anlaegsaktiver
Materielle anlegsaktiver males til kostpris med fradrag af akkumulerede af- og nedskrivninger.

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

Kostprisen omfatter anskaffelsesprisen, omkostninger direkte tilknyttet anskaffelsen og omkostninger til
klargering af aktivet indtil det tidspunkt, hvor aktivet er klar til at blive taget 1 brug.

For aktiver som medferer reetablering, bortskaffelse og oprydning, indregnes reetablerings-,
bortskaffelses- og oprydningsforpligtelser som et tilleg til aktivets anskaffelsessum og afskrives over
brugstiden. Forpligtelserne indregnes derudover 1 virksomhedens forpligtelser.

Der foretages linezre afskrivninger baseret pa felgende vurdering af aktivernes forventede brugstider og
restvaerdier:

Brugstid Restverdi

Andre anlag, driftsmateriel og inventar 5 ér 0 %

Fortjeneste eller tab ved afthandelse af materielle anlaegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmaessige vaerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes 1 resultatopgerelsen under henholdsvis andre driftsindtegter og andre driftsomkostninger.

Property, plant and equipment
Fixed assets are measured at cost with accumulated depreciations deducted.

The basis of depreciation is cost less estimated residual value after the end of useful life. Land is not
depreciated.

Cost comprises the acquisition price, costs directly attributable to the acquisition, and preparation costs
of the asset until the time when it is ready to be put into operation.

For assets that entail re-establishment, disposal and clean-up, re-establishment, disposal and clean-up
obligations are recognized as an addition to the asset's acquisition price and depreciated over the useful
life. The obligations are also recognized in the company's liabilities.

Straight-line depreciation is made on the basis of the following estimated useful lives and estimated
residual values of the assets:

Residual
Lifetime value
Other fixtures and fittings, tools and equipment S years 0 %

Profits and losses from the sale of property, plant and equipment are calculated as the difference
between selling price minus selling costs and carrying amount at the time of sale. Profits or losses are
recognised in the income statement as respectively other operations income and other operations
expenses.
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Anvendt regnskabspraksis / Accounting policies

Andre finansielle anlegsaktiver
Andre tilgodehavender, herunder deposita, optages til nominel vaerdi.

Other financial assets
Other financial assets, including deposits, are measured at nominal value.

Veardiforringelse af anlaegsaktiver
Den regnskabsmassige verdi af immaterielle og materielle anlagsaktiver vurderes érligt for indikationer
pa vaerdiforringelse, ud over det som udtrykkes ved afskrivning.

Foreligger der indikationer pd verdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages nedskrivning til genindvindingsverdien, hvis denne er lavere
end den regnskabsmassige vaerdi.

Som genindvindingsverdi anvendes den hgjeste vardi af nettosalgspris og kapitalverdi. Kapitalvaerdien
opgeres som nutidsvardien af de forventede nettopengestromme fra anvendelsen af aktivet eller

aktivgruppen.

Impairment of fixed assets
The carrying value of intangible and tangible fixed assets are annually assessed for indications of
impairment beyond that which is expressed by depreciation.

If there are indications of impairment, an impairment test of each asset or group of assets is conducted.
If the recoverable amount is lower than the carrying value, each asset and group of assets are written
down to the recoverable amount.

As the recoverable value, the higher of net selling price and the capital value is used. The capital value is
the present value of expected net cash flows from using an asset or asset group.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, der sedvanligvis svarer til nominel veerdi. Veardien
reduceres med nedskrivning til imedegéelse af forventede tab.

Receivables
Receivables are measured at amortised cost, usually equalling nominal value less write-downs for bad

and doubtful debts.

Likvide beholdninger
Likvider omfatter likvide beholdninger, som uden hindring kan omsattes til likvide beholdninger, og
hvorpa der kun er ubetydelige risici for vaerdiendringer.

Cash

Cash and cash equivalents comprise cash and cash equivalents, which can be converted into cash and
cash equivalents without hindrance, and on which there are only insignificant risks of changes in value.
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Anvendt regnskabspraksis / Accounting policies

Hensatte forpligtelser og eventualforpligtelser

Hensatte forpligtelser indregnes 1 balancen nar selskabet pd balancedagen har en retlig eller en faktisk
forpligtelse som resultat af en tidligere begivenhed, og det er sandsynligt, at afviklingen heraf vil medfere
et treek pé selskabets gkonomiske ressourcer, samt at der kan foretages en pélidelig belabsmaessig méling
af forpligtelsen.

Provisions and liabilities

Provisions are recognized in the balance when at the balance sheet date the company has a legal or
constructive obligation as a result of a past event and it is likely that the settlement it would result in an
outflow from the company's financial resources and that there may be a reliable amount of
measurements of obligation.

Modtagne forudbetalinger fra kunder
Modtagne forudbetalinger fra kunder omfatter belgb, der er modtaget fra kunder forud for tidspunktet for
levering af den aftalte vare eller feerdiggerlse af den aftalte tjenesteydelse.

Prepayments received from customers

Prepayments received from customers comprise amounts received from customers prior to delivery of the
goods agreed or completion of the service agreed.

Skyldig skat og udskudt skat
Aktuelle skatteforpligtelser indregnes 1 balancen som beregnet skat af arets skattepligtige indkomst
reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte acontoskatter.

Udskudt skat indregnes af alle midlertidige forskelle mellem regnskabsmessige og skattemassige vardier
af aktiver og forpligtelser, hvor den skattemassige verdi af aktiverne opgeres med udgangspunkt i den
planlagte anvendelse af det enkelte aktiv.

Udskudte skatteaktiver, herunder skatteverdien af fremforselsberettigede, skattemassige underskud,
indregnes 1 balancen med den vardi, aktivet forventes at kunne realiseret til, enten ved modregning 1
udskudte skatteforpligtelser eller som nettoskatteaktiver.

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes udlest som aktuel skat. ndring 1 udskudt skat som falge

af @ndringer 1 skattesatser indregnes 1 resultatopgerelsen.For indevearende ar er anvendt en skattesats pa
22%.
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Anvendt regnskabspraksis / Accounting policies

Tax payable and deferred tax
Current tax payable is recognised in the balance sheet, stated as tax calculated on this year's taxable
income, adjusted for prepaid tax.

Deferred tax is recognised on all temporary differences between the carrying amount and tax-based
value of assets and liabilities, for which the tax-based value of assets is calculated based on the planned

use of each asset.

Deferred tax assets, including the tax base of tax loss carryforwards, are recognised in the balance sheet
at their estimated realisable value, either as a set-off against deferred tax liabilities or as net tax assets.

Deferred tax is measured based on the rates and regulation in force on the day of the annual report.
Changes in deferred tax originating in changes in the tax rates are recognised in the income statement.
This year a tax rate of 22% is used.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagelse til det modtagne provenu efter fradrag af atholdte
transaktionsomkostninger. | efterfalgende perioder méles de finansielle forpligtelser til amortiseret
kostpris, svarende til den kapitaliserede vaerdi ved anvendelse af den effektive rente, si forskellen mellem
nettoprovenuet og den nominelle verdi indregnes 1 resultatopgerelsen over laneperioden.

Ovrige geldsforpligtelser, som omfatter geeld til leveranderer, tilknyttede virksomheder samt anden gzld,
males til amortiseret kostpris, hvilket sedvanligvis svarer til nominel vardi.

Liabilities
Liabilities comprising bank depts, trade payables, payables group enterprises, are measured at cost on
initial recognition. Subsequent to initial recognition these liabilities are measured at amortised cost.

Other financial liabilities are measured at cost, which is usually equal to nominal value.
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Resultatopgerelse for / Income statement for 2024/2025
2023/2024 tkr.
Note / Notes DKK '000
Bruttofortjeneste 1.522.546 2.326
Gross profit/loss
Personaleomkostninger 1 -2.768.396 -1.778
Staff costs
Andre driftsomkostninger 0 -7
Other operations expences
Driftsresultat -1.245.850 541
Operating profit/loss
Andre finansielle indtegter 1.062 20
Other financial income
Andre finansielle omkostninger -68.462 -20
Other financial expenses
Resultat for skat -1.313.250 541
Profit/loss before tax
Skat af arets resultat 2 0 -555
Tax on profit/loss for the year
Arets resultat -1.313.250 -14
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfort resultat -1.313.250 -14
Retained earnings
I alt disponering -1.313.250 -14

Total proposed distribution of profit/loss
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Balance pr. / Balance sheet at 30. september 2025

Aktiver
Assets

Anlaegsaktiver
Fixed assets

Immaterielle anlaegsaktiver
Intangible assets

Erhvervede lignende rettigheder
Acquired similar rights

Immaterielle anlegsaktiver i alt
Total intangible assets

Materielle anlaegsaktiver

Property, plant and equipment

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver i alt
Total property, plant and equipment

Finansielle anlzegsaktiver
Fixed asset investments
Andre tilgodehavender
Other receivables

Finansielle anleegsaktiver i alt
Total fixed asset investments

Anlaegsaktiver i alt
Total fixed assets

Omsztningsaktiver
Current assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavender i alt
Total receivables

Note / Notes

2023/2024 tkr.
DKK '000

89.225

169

89.225

169

89.225

169

823.352

216.214

462.016

13

148

1.127

1.501.582

1.288
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Balance pr. / Balance sheet at 30. september 2025

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

19
2023/2024 tkr.
DKK '000
676.447 2.035
2.178.029 3.323
2.267.254 3.492
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Balance pr. / Balance sheet at 30. september 2025

2023/2024 tkr.
Passiver Note / Notes DKK '000
Equity and liabilities
Egenkapital
Equity
Selskabskapital 125.000 125
Contributed capital
Overfort resultat 109.939 1.424
Retained earnings
Egenkapital i alt 234.939 1.549
Total equity
Gealdsforpligtigelser
Liabilities
Langfristede geeldsforpligtigelser 6
Long-term liabilities
Sambeskatningsbidrag 0 554
Liabilities, joined taxation
Anden gald 126.169 122
Other payables
Langfristede gaeldsforpligtigelser i alt 126.169 676

Total long-term liabilities
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Balance pr. / Balance sheet at 30. september 2025

2023/2024 tkr.

Note / Notes DKK '000
Kortfristede geeldsforpligtigelser
Current liabilities other than provisions
Sambeskatningsbidrag 554.713 0
Liabilities, joined taxation
Kreditinstitutter 0 20
Bank loans
Modtagne forudbetalinger fra kunder 661.632 1.122
Prepayments received from customers
Leveranderer af varer og tjenesteydelser 264.234 69
Trade payables
Geld til tilknyttede virksomheder 268.344 0
Payables to group enterprises
Anden geld 157.223 56
Other payables
Kortfristede geeldsforpligtigelser i alt 1.906.146 1.267
Total current liabilities other than provisions
Galdsforpligtigelser i alt 2.032.315 1.943
Total liabilities
Passiver i alt 2.267.254 3.492

Total equity and liabilities

Kontraktlige forpligtelser og eventualposter m.v. 7
Unrecognised commitments and contingent liabilities etc
Pantsetninger og sikkerhedsstillelser 8

Assets charged
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Egenkapitalopgerelse for / Statement of changes in equity
for 2024/2025
Registreret Overfort
kapital mv. resultat
Profit/loss
Contributed carried
capital forward
Egenkapital primo 125.000 1.423.189
Equity beginning of year
Arets resultat 0 -1.313.250
Net profit/loss for the year
0 -1.313.250
Egenkapital, ultimo 125.000 109.939
Equity end of year
Egenkapital, ultimo 234.939
Equity end of year
Udyvikling i selskabskapitalen indenfor de sidste 5 ar:
Changes in share capital during the past 5 years:
Regnskabs- Regnskabs- Regnskabs- Regnskabs- Regnskabs-
aret aret aret aret aret
2020/2021 2021/2022 2022/2023 2023/2024 2024/2025
Financial Financial Financial Financial Financial
year year year year year
2020/2021 2021/2022 2022/2023 2023/2024 2024/2025
Selskabskapital,
primo 125.000 125.000 125.000 125.000 125.000
Contributed
capital beginning
of year
Ultimo 125.000 125.000 125.000 125.000 125.000
End of the year

Alle anparter har samme stemmerettigheder.

All shares have equal voting rights.
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Noter / Notes
2023/2024 tkr.
DKK '000
1 Personaleomkostninger
Staff costs
Lon, gager og honorarer 2.597.191 1.702
Wages and salaries
Pensioner 131.538 48
Pension costs
Sociale bidrag og andre personaleomkostninger 39.667 28
Social security costs and other staff costs
Personaleomkostninger i alt 2.768.396 1.778
Total staff costs
Gennemsnitlige antal fuldtidsbeskeaftigede 5 4

Average number of full time employees

2 Skat af arets resultat
Tax on profit/loss for the year

Aktuelt sambeskatningsbidrag 0 555
Income tax, joined taxation

Skat af arets resultat i alt 0 555

Total tax on profit/loss for the year
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Noter / Notes
2023/2024 tkr.
DKK '000

3 Erhvervede lignende rettigheder
Acquired similar rights

Anskaftfelsessum, primo 675.000 675

Acquisition cost, primo

Anskaffelsessum, ultimo 675.000 675

Cost in the end of the year

Af-/nedskrivninger, primo -675.000 -675
Depreciation/write-downs, primo

Af-/nedskrivninger, ultimo -675.000 -675

Depreciations/impairments in the end of the year

Regnskabsmeessig vaerdi ultimo 0 0

Carrying amount end of year

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

Anskaffelsessum, primo 64.700 65
Cost beginning of year

Anskaffelsessum, ultimo 64.700 65
Cost end of year

Af-/nedskrivninger, primo -64.700 -65

Depreciation and impairment losses beginning of year

Af-/nedskrivninger, ultimo -64.700 -65

Depreciations and impairment losses end of year

Regnskabsmeessig veerdi ultimo 0 0

Carrying amount end of year
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Noter / Notes
2023/2024 tkr.
DKK '000
5 Andre tilgodehavender
Other receivables
Anskaftfelsessum, primo 168.918 164
Cost beginning of year
Tilgang 1 arets lob 0 5
Additions
Afgang 1 arets lob -79.693 0
Disposals
Anskaffelsessum, ultimo 89.225 169
Cost end of year
Regnskabsmaessig veerdi ultimo 89.225 169
Carrying amount end of year
Langfristede Afdrag Forfald ar Restgzeld Gald i alt
6 gaeldsforpligtigelser neeste ar 2-5 efter S ar ultimo
Long-term liabilities Installment Decay year 2-  Residual debt Total debt at
next year after 5 years vear-end
Anden gald 0 126.169 126.169
Other payables
Langfristede
geldsforpligtigelser i alt 0 126.169 126.169

Total long-term liabilities
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Noter / Notes
7 Kontraktlige forpligtelser og eventualposter m.v.
Andre forpligtelser
Other obligations
2023/2024 tkr.
DKK '000
Huslejeforpligtelser 89.225 164
Rent obligations
Samlede andre forpligtelser 89.225 164

Total other obligations

8 Pantsatninger og sikkerhedsstillelser

Der er overfor Rejsegarantifonden stillet bekreftelse pa, at Rejsespecialisten ApS indestar for

selskabets aktiviteter.

Der er overfor PBS og rejsegarantifonden stillet en garanti pd henholdsvis kr. 50.000 og kr. 74.467.
Belobet er indsat pé to konti 1 Danske Bank og medregnet 1 posten likvide midler.

Assets charged

Confirmation has been submitted to the Rejsegarantifonden that Rejsespecialisten ApS vouches for

the company's activities.

A guarantee of DKK 50,000 and DKK 74.467 has been provided to PBS and the travel guarantee
fund. The amount has been deposited into two accounts in Danske Bank and included in the cash

and cash equivalents item.




