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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2021 for
TRAVELPORT DENMARK A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 15. juli 2022
Copenhagen, 15 July 2022

Direktion:
Executive Board

Paul Edwin Broughton

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of TRAVELPORT DENMARK A/S for the fi-
nancial year 1 January - 31 December 2021.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2021 and of the results of the Company's
operations for the financial year 1 January - 31
December 2021.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Peter Cramon
Formand
Chairman

Jason Robert Clarke

Paul Edwin Broughton
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'’S REPORT

Til kapitalejerne i TRAVELPORT DENMARK A/S

Konklusion

Vi har revideret arsregnskabet for TRAVELPORT
DENMARK A/S for regnskabsaret 1. januar - 31.
december 2021, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse, noter og anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit “Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med International Ethics
Standards Board for Accountants’ internationale
retningslinjer for revisorers etiske adfaerd (IESBA
Code) og de vyderligere 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 revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores
konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes
besvigelser eller fejl.

To the Shareholders of TRAVELPORT
DENMARK A/S

Opinion

We have audited the Financial Statements of
TRAVELPORT DENMARK A/S for the financial
yvear 1 January - 31 December 2021, which
comprise income statement, Balance Sheet, sta-
tement of changes in equity, notes and a
summary of significant accounting policies. The
Financial Statements are prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2021 and of the results of the Compa-
ny's operations for the financial year 1 January -
31 December 2021 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section
of our report. We are independent of the Com-
pany in accordance with the International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(including International Independence Standards)
(IESBA Code), together with the ethical
requirements that are relevant to our audit of
the financial statements in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the evidence we ha-
ve obtained is sufficient and appropriate to pro-
vide a basis for our conclusion.

Management's Responsibilities for the Financi-
al 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.
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Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende 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.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

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

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og egnet
til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, Vvildledning eller
tilsideseettelse af intern kontrol.

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

In preparing the Financial Statements, Manage-
ment 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 State-
ments unless Management either intends to
liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the

Financial Statements

Our objectives are to obtain reasonable
assurance about whether the Financial State-
ments as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level
of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark
will always detect a material misstatement
when it exists. Misstatements can arise from
fraud or error and are considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the
economic decisions of users taken on the basis of
these Financial Statements.

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

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

e Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company’s internal control.
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e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opnaede  revisionsbevis er  vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
ggre opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa
det revisionsbevis, der er opnaet frem til
datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfare, at selskabet ikke laengere kan
fortseette driften.

e Tager vi stilling til den samlede
praesentation, struktur og indhold af arsregn-
skabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

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

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of
accounting in preparing the Financial State-
ments and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may cast significant doubt on the Company's
ability to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor’s report to the related disclosures in
the Financial Statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor’s report. However, future events
or conditions may cause the Company to
cease to continue as a going concern.

e Evaluate the overall presentation, structure
and contents of the Financial Statements,
including the disclosures, and whether the
Financial Statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management Commentary
Management is responsible for Management
Commentary.

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

In connection with our audit of the Financial
Statements, our responsibility is to read Mana-
gement Commentary and, in doing so, consider
whether Management Commentary is materially
inconsistent with the Financial Statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

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

Kebenhavn, den 15. juli 2022
Copenhagen, 15 July 2022

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 20222670
CVR no.

Seren Sendergaard Jensen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne32069
MNE no.

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

Based on the work we have performed, we
conclude that 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 Management Commentary.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets aktiviteter bestar i at markedsfare og
forhandle computer reservationssystemer og
tilknyttede services i indland og udland inden for
de graenser bestyrelsen til en hver tid matte
fastseette.

Det direkte moderselskab er Travelport Global
Distribution System B.V., et selskabet registreret
i Holland. Det ultimative moderselskab er Toro
Private Investements, L.P, et Cayman Islands
bregraensede partnerskab, der ejes af
datterselskaber i Siris Capital Group LLC ("Siris)
og Evergreen Coast Capital Corp. ("Evergreen).

Selskabet er en del af Toro Travelport Limited
Group ("Travelport Group" eller "Group"), som
konsolid

Udviklingen i aktiviteter og skonomiske forhold

Resultatopgarelsen for 2021 udviser et resultat pa
t.DKK -268 mod t.DKK 90 i 2020. Egenkapital pr.
31.12.2021 er t.DKK 4.171.

Vaesentlig usikkerhed om fortsat drift:

Der henvises til note 8 for omtale af vaesentlig
usikkerhed om selskabets evne til at fortsaette
driften.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities

The Company's principal activity: The Company
markets, and sell computer reservation systems
and services connected thereto nationally and
internationally within the framework set by the
board of directors from time to time.

The immediate parent undertaking is Travelport
Global Distribution System B.V., a company
registered in The Netherlands. The ultimate
parent is Toro Private Investments, L.P., a
Cayman Islands limited partnership, which is
owned by affiliates of Siris Capital Group, LLC
("Siris”) and Evergreen Coast Capital Corp.
("Evergreen”).

The Company is part of the Toro Travelport
Limited Group (“Travelport Group” or the
“Group”) which consolidated its results and
makes them publicly available.

Development in activities and financial and
economic position

The income statement for 2021 shows a profit of
t.DKK -268 against t.DKK 90 for 2020. The
balance sheet shows equity of t.DKK 4,171.

Significant uncertainty as regards going concern:

Reference to note 8 for disloclsure of material
uncertainly regarding the Company'’s ability to
continue as a going concern.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial year of material importance for the
Company'’s financial position.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE.......ccooiiiiiiiiii

GROSS PROFIT

Personaleomkostninger......covvviiiiiiiiiiiiiiiiiiiieniiieeeeenns

Staff costs

Af- 08 NedsKriVNINGEr...ccviiiiiiiiiii e e iaeeen

Depreciation, amortisation and impairment

DRIFTSRESULTAT ...ovviiiiiiiiiiiiiiininnne e

OPERATING PROFIT

Andre finansielle omkostninger.......ccccvvviiiiiiiiiiiiiiiiininn..

Other financial expenses

RESULTAT FOR SKAT. ..ot

PROFIT BEFORE TAX

SKat af Arets reSULEAt . ...vveeeeeiieiet it ieieneeeneenneeneeaneennees

Tax on profit/loss for the year

ARETS RESULTAT ..ottt et e e e

LOSS FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat..ccooeeeiiiiiiiiii e

Retained earnings

2021

kr.

DKK
8.527.427

-7.965.985

-290.105

271.337

-2.789

268.548

-536.100

-267.552

-267.552

-267.552

10

2020

kr.

DKK
8.481.354

-8.087.648

-290.105

103.601

-13.427

90.174

90.174

90.174

90.174



|IBDO "

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2021 2020

ASSETS kr. kr.
DKK DKK

Andre anlaeg, driftsmateriel og inventar.........cccccevvveennne.n. 774.148 1.064.253

Other plants, machinery, tools and equipment

Materielle anlaegsaktiver...........ccooiiiiiiiiiiiiiiiiiiiiiien, 774.148 1.064.253

Property, plant and equipment

ANLEGSAKTIVER ...ttt e 774.148 1.064.253

NON-CURRENT ASSETS

Tilgodehavender fra salg og tjenesteydelser..........c...cc....... 585.336 208.169

Trade receivables

Tilgodehavende hos tilknyttede virksomheder..................... 1.946.867 338.480

Receivables from group enterprises

Udskudte skatteaktiver........c.ocvviiiiiiiiiiiiiiiiiiiininnnnn, 643.103 1.320.000

Deferred tax assets

Andre tilgodehavender........ccovviiiiiiiiiiiiiiiiiiiiiiiieiieeeeens 1.394.752 637.848

Other receivables

PeriodeafgraensningspoSter.....o.ueeeuiieeieieiieeenineeeneeenneeenns 3.430.262 4.520.586

Prepayments and accrued income

Tilgodehavender.........cccviieiiiiiiiiiiiiiiiii it eei e, 4 8.000.320 7.025.083

Receivables

Likvide beholdninger..........cccviiiiiiiiiiiiiiiiiiiiiiiiiiiaeeans 796.562 979.426

Cash and cash equivalents

OMSAETNINGSAKTIVER. ...ttt 8.796.882 8.004.509

CURRENT ASSETS

AKTIVER . ..ottt et e et e e e e e eeanees 9.571.030 9.068.762

ASSETS
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PASSIVER
EQUITY AND LIABILITIES

Selskabskapital......ccovveiiiieiiiiiiiiiiiniinnn...

Share capital

Overfart overskud......cccoveviiiiiieieiiiieeieeeennn.

Retained profit

EGENKAPITAL. ....cocvvviiiiiiiiiiiiiiiieae,

EQUITY

Anden gald....oovviiiniiiiiii e

Other liabilities

Langfristede gaeldsforpligtelser

Non-current liabilities

Geeld til pengeinstitutter.........covvevvviiinnnnn...

Bank debt

Modtagne forudbetalinger fra kunder.
Prepayments received from customers
Leverandarer af varer og tjenesteydelser..........cccovvvvuunennn..

Trade payables

Geeld til tilknyttede virksomheder........cooeevviiiiiiiiininnnnn...

Payables to group enterprises

Anden ga@ld.....oviviiiiiiiiiiiiiiiiir e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.........cccovviiiiiniinninn.

LIABILITIES

PASSIVER....ccoiiiiiiiiiiiiiiiin

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Usikkerhed ved going concern
Uncertainty with respect to going concern

..................

..................

..................

.....................................

..................

Note

2021

kr.

DKK
10.000.000

-5.829.436

4.170.564

774.390

774.390

1.757

56.990

43.707

2.582.265

1.941.357

4.626.076

5.400.466

9.571.030

12

2020

kr.

DKK
10.000.000

-5.561.884

4.438.116

774.390

774.390

1.757

32.459

162.257

1.359.084

2.300.699

3.856.256

4.630.646

9.068.762
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EGENKAPITALOPG@RELSE
EQUITY
Selskabs- Overfort
kapital overskud l alt
Share capital Retained Total
profit
Egenkapital 1. januar 2021....cccueeiiiiiiieeiiiiiieeeeneiieeeeaennnees 10.000.000 -5.561.884 4.438.116
Equity at 1 January 2021
Forslag til resultatdisponering.........cceevuiiiiieiiiiiiiniieenineennnnnn. -267.552  -267.552
Proposed profit allocation
Egenkapital 31. december 2021........c.coviiieiiiiiiiiininneennnnnns 10.000.000 -5.829.436 4.170.564

Equity at 31 December 2021
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Personaleomkostninger

Staff costs

Antal personer beskaeftiget i gennemsnit:
Average number of employees

LON 08 GAGEN . uuuuureereeeeeeeeeeeerereeeseeessssossnnnnnnnnns

Wages and salaries

Andre finansielle omkostninger

Other financial expenses

Renteomkostninger til tilknyttede virksomheder
Group enterprises

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

Regulering af udskudt skat........cccevvviiieiiiiiinnnne.n.

Adjustment of deferred tax

Tilgodehavender med forfald senere end et ar
Receivables falling due after more than one year

L= = 37 =3

Langfristede gaeldsforpligtelser
Long-term liabilities

31/12 2021

31/12 2021

Anden gald...cooviiiiiiiiiiiiiiiiiir e
Other liabilities

774.390

2021 2020

kr. kr.

DKK DKK

10 12

7.965.985 8.087.648
7.965.985 8.087.648
........... 2.789 13.427
2,789 13.427

536.100 0

536.100 0

549.000 1.185.000

549.000 1.185.000

Afdrag Restgaeld 31/12 2020
naste ar efter 5 ar geeld i alt
Debt  31/12 2020

Repayment outstanding total
next year after 5 years liabilities
0 0 774.390

0 0 774.390

14

Note
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NOTER
NOTES

Note
Eventualposter mv. 6

Contingencies etc.

Eventualforpligtelser

Contingent liabilities

Selskabet har indgaet lejekontrakter med en restlgbetid pa 31 maneder og restydelse pa i
alt t.DKK 412.

The Company has concluded lease agreements with terms to maturity of 31 months and total lease payments of DKK
412k.
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NOTER
NOTES

Note
Usikkerhed ved going concern 7

Uncertainty with respect to going concern

Travelport koncernen yder finansiering til selskabet, sa selskabet kan im@dekomme krav til
driftkapital og andet likviditetsbehov. Koncernen har hidtil vaeret i standd til at yde denne
finansering efter selskabsledelsens anmodning.

COVID-19 er blevet erklaeret en global sundhedspandemi af Verdenssundhedsorganisationen.
Regeringer over hele verden har implementeret betydelige foranstaltninger for at forhindre
eller reducere dets spredning, herunder rejserestriktioner, granselukninger,“shelter in
place” -ordrer og virksomhedslukninger. Dette har fert til hidtil usete forstyrrelser i
rejsebranchen, som igen har haft en alvorlig indvirkning pa GDS-industrien. Som falge heraf
har Travelport Group ("koncernen”) oplevet et kraftigt fald i nettoomsaetningen, hvilket igen
har haft en vaesentlig indflydelse pa vores driftsresultater og likviditet.

For at afbgde den okonomiske pavirkning har koncernen truffet en raekke tiltag for at
reducere pengestramme pa kort sigt og samtidig forsgge at reducere vores driftsomkostninger
pa langere sigt. | 2020 omfattede de ivaerksatte foranstaltninger reduceret ledelsesvederlag,
reduktioner i antallet af ansatte, midlertidig reduktion i medarbejderkompensation og -
goder, statssponserede lgnstetteprogrammer, reducerede driftsudgifter, genforhandling af
tredjepartsudgifter, forlaengelse af leveranderbetalingsbetingelser og skaffe yderligere
ekstern finansiering og Koncernen har fortsat nogle af disse tiltag i 2021. Koncerndirektarerne
overvager pandemiens indvirkning pa den globale gkonomi og rejsebranchen og mener, at
Koncernen er godt rustet til at sikre sin fortsatte drift under pandemien. Der er dog fortsat et
betydeligt niveau af usikkerhed omkring tidspunktet og omfanget af genopretning i markedet
og dermed om koncernens indtaegter og pengestramme pa kort til mellemlang sigt.

For at fortsaette med at handle gennem de nuvaerende markedsforhold og under hensyntagen
til eventuelle nye bekymringsvarianter og enhver pavirkning fra krisen i @steuropa, kan
koncernen kraeve yderligere likviditet i lebet af 2022. | tilfeelde af at der er behov for
yderligere likviditet, kan koncernen forventer at have dette enten fra eksisterende eller nye
geeldsejere, eller fra eksisterende eller nye aktieinvestorer eller en kombination, for at
tilvejebringe tilstraekkelig likviditet til at opfylde dets lesbende behov, indtil der er
tilstraekkelig genopretning. Selvom der ikke er sikkerhed for, at koncernen ville fa succes i
disse bestraebelser, var koncernen succesfuld med at rejse yderligere gaeldsfinansiering og
egenkapitalfinansiering i lebet af 2020 og rejste yderligere geeldsfinansiering i juni 2021.
Koncernen har ogsa mulighed for at sgge yderligere finansiering under trinvise faciliteter
specificeret i dets kreditaftaler. Gruppen vil ogsa sege at reducere eventuelle skansmaessige
udgifter yderligere, hvilket kan omfatte foranstaltninger svarende til visse af dem, der blev
gennemfert i 2021 og 2020.

Koncerndirektererne vurderer, at der er vaesentlig tvivl om selskabets evne til at fortsaette
driften pa grund af det potentielle behov for at rejse yderligere likviditet, og pa grund af
usikkerheden om hastigheden og omfanget af markedsopsving, og at disse faktorer er uden
for virksomhedens kontrol. Selskabet forsgger at afbgde virkningen af pandemien pa
Selskabet gennem de planer, der er beskrevet ovenfor. Det er derfor ledelsens rimelige
forventning, at selskabet fortsat vil modtage steotte fra koncernen og opfylde sine
forpligtelser, efterhanden som de forfalder i de naeste 12 maneder, og som falgelig har
vedtaget going concern-princippet.
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The Travelport Group provides provides funding to the Company to meet its working capital and other cash
requirements. The Group has to date provided such as and when requested by the directors.

COVID-19 has been declared a global health pandemic by the World Health Organization. Governments across the
world have implemented significant measures to prevent or reduce its spread, including travel restrictions, border
closures, “shelter in place” orders and business closures. This has led to unprecedented disruption in the travel
industry, which in turn has had a severe impact on the GDS industry. As a result, the Travelport Group ("the Group”)
has experienced a severe decline in net revenue, which in turn has had a significant impact on our operating results
and liquidity.

To mitigate the economic impact, the Group has taken a number of measures in order to reduce cash outflows in the
short term whilst at the same time seeking to reduce our operating costs in the longer term. In 2020, the measures
undertaken included reduced executive remuneration, headcount reductions, temporary reduction in employee
compensation and benefits, government sponsored wage support programs, reduced operating expenditure,
renegotiation of third-party expense, extending supplier payment terms, and raising additional external financing
and the Group has continued some of these measures in 2021. The Group directors are monitoring the impact of the
pandemic on the global economy and the travel industry and believe that the Group is well prepared to ensure its
continued operations during the pandemic. However, there remains a significant level of uncertainty around the
timing and extent of recovery in the market, and hence on the revenues and cashflows of the Group over the short
to medium term.

In order to continue to trade through the current market conditions and taking into account any new variants of
concern and any impact from the crisis in Eastern Europe, the Group may require additional liquidity during 2022. In
the event that additional liquidity is required, the Group expects to raise that either from existing or new debt
holders, or from existing or new equity investors, or a combination, in order to provide sufficient liquidity to meet
its ongoing needs until there is sufficient recovery. Although there is no certainty that the Group would be
successful in these efforts, the Group was successful in raising additional debt financing and equity funding during
2020 and raised additional debt financing in June 2021. The Group also has the ability to seek additional funding
under the incremental facilities specified within its Credit Agreements. The Group would also seek to further reduce
any discretionary expenditure, which could include measures similar to certain of those undertaken during 2021 and
2020.

The Group directors consider that there does exist substantial doubt over the ability of the Company to continue as
a going concern, due to the potential need to raise additional liquidity, and due to the uncertainty over the rate and
extent of market recovery and that those factors are outside the Company’s control. The Company is attempting to
mitigate the impact of the pandemic on the Company through the plans described above. Therefore, it is the
directors’ reasonable expectation that the company will continue to receive support from the Group and meet its
liabilities as they fall due for the next 12 months, and accordingly, have adopted the going concern basis of
accounting.

17
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for TRAVELPORT DENMARK A/S for
2021 er aflagt i overensstemmelse med den
danske arsregnskabslovs bestemmelser for virk-
somheder i regnskabsklasse B med tilvalg af reg-
ler fra regnskabsklasse C.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

RESULTATOPG@RELSEN

Nettoomsaetning

Indtaegter fra salg af tjenesteydelser indregnes i

resultatopgerelsen i takt med levering af
tjenesteydelserne (leveringsmetoden).
Nettoomsaetningen males til salgsvaerdien af det
fastsatte vederlag ekskl. moms og afgifter
opkraevet pa vegne af tredjemand samt med
fradrag af rabatter

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter. Desuden indgar fortjeneste ved salg
af immaterielle og materielle anlagsaktiver samt
driftstabs- og konflikterstatninger samt
lenrefusioner.

Vareforbrug

Vareforbrug omfatter arets vareforbrug malt til
kostpris med tillaeg af eventuelle forskydninger i
lagerbeholdningen, herunder nedskrivninger i det
omfang, de ikke overstiger normale.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedregrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta samt tillaeg og godtgerelse under aconto-
skatteordningen mv. Finansielle indtaegter og
omkostninger indregnes i resultatopgerelsen med
de belgb, der vedrarer regnskabsaret.
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The Annual Report of TRAVELPORT DENMARK A/S
for 2021 has been presented in accordance with
the provisions of the Danish Financial Statements
Act for enterprises in reporting class B and cer-
tain provisions applying to reporting class C.

The Annual Report is prepared consistently with
the accounting principles applied last year.

INCOME STATEMENT

Net revenue

Income from the sale of services is recognised in
the icome statement as delivery takes place
(delivery method). Revenue is measured at the
selling value of the agreed consideration
exclusive of VAT and other taxes collected on
behalf of third parties and less discounts.

Other operating income

Other operating income includes items of a
secondary nature in relation to the enterprises’
principal activities, including profit from sale of
intangible and tangible assets, operating loss and
conflict compensations, as well as salary refunds.

Cost of sales

Cost of sales comprises cost of sales for the year
measured at cost plus any changes in inventories,
including write-downs to the extent that these
do not exceed noraml white-downs.

Staff costs
Staff costs comprise wages and salaries,
including holiday pay and pensions, and other
costs of social security etc., for the Company'’s
employees.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from securities, debt and
transactions in foreign currencies, as well as
charges and allowances under the tax-on-account
scheme, etc. Financial income and expenses are
recognised by the amounts that relate to the
financial year.
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ANVENDT REGNSKABSPRAKSIS
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Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte i egenkapitalen med den del,
der kan henferes til posteringer direkte i
egenkapitalen.

BALANCEN

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og
maskiner samt andre anlag, driftsmateriel og
inventar males til kostpris med fradrag af
akkumulerede af- og nedskrivninger. Der afskrives
ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede restvaerdi efter afsluttet brugstid.

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

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anleeg, driftsmateriel og inventar..............

Other plant, fixtures and equipment

Fortjeneste eller tab ved salg af materielle
anlagsaktiver opgegres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

............................
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Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the Income Statement by
the share that may be attributed to the profit
for the year, and is recognised directly in equity
by the share that may be attributed to entries
directly to equity.

BALANCE SHEET

Tangible fixed assets

Land and buildings, production plant and
machinery, other plant, fixtures and equipment
are measured at cost less accumulated
depreciation and impairment losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the
acquisition until the time when the asset is
ready to be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restvaerdi
Useful life Residual value

3-15 0

Profit or loss on sale of tangible fixed assets is
stated as the difference between the sales price
less selling costs and the carrying amount at the
date of sale. Profit or loss is recognised in the
Income Statement as other operating income or
other operating expenses.



|IBDO

ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Verdiforringelse af anlaegsaktiver

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

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veerdi af
kapitalveerdi og  salgsvaerdien  fratrukket
forventede  omkostninger ved et salg.
Kapitalvaerdien opggres som nutidsvaerdien af de
forventede nettopengestromme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Vaekstraten i
terminalperioden fastsaettes i overensstemmelse
med branchenormen.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vaerdien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

nedskrivninger til imgdegaelse af tab opggres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt nivaeu
foreligger en objektiv indikation pa, at et
tilgodehavende er vaerdiforringet.
Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Likvide beholdninger
Likvide beholdninger omfatter kontante bank-
indestaender.
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Impairment of fixed assets

The carrying amount of tangible assets, are
assessed annually for indications of impairment
other than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end
of their useful lives. A discount rate is used
which reflects the risk-free market rate and the
owners' minimum return on interest
requirements for similar assets. The growth rate
in the terminal period is determined in
accordance with the standards within the
industry.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is written down to meet expected losses.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual
impairment of a receivable.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.

Cash and cash equivalents
Cash and cash equivalents include cash at bank.
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Skyldig skat og udskudt skat

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

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremferselsberettiget skattemaessigt under-
skud, males til den veerdi, hvortil aktivet for-
ventes at blive anvendt inden for en overskuelig
arrekke, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. Zndring i udskudt skat som folge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fgres
direkte pa egenkapitalen.

Geeldsforpligtelser

Langfristede gaeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af gaeldsforholdet
(lanoptagelsen).  Geeldsforpligtelserne  males
herefter til amortiseret kostpris, hvor kurstab og
laneomkostninger indregnes i resultatopgerelsen
som en finansiel omkostning over lgbetiden
pagrundlag af den beregnede, effektive rente pa
tidspunktet for stiftelse af gaeldsforholdet

Kortfristede  gaeldsforpligtelser — males til
amortiseret kostpris, hvilket normalt svarer til
geeldenspalydende veerdi.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the Balance Sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carryforwards, are measured at the
amount at which the asset is expected to be used
within a reasonable number of years, either by
setoff against tax on future earnings or by setoff
against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the Balance Sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income statement
as a financial expense over the term of the
payable on the basis of the calculated effective
interest rate in force at the time of contracting
the liability

Short-term payables are measured at amortised
cost, normally corresponding to the nominal
value of such payables
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Valuta
Arsrapporten er aflagt i danske kroner.

Transaktioner i Fremmed valuta omregnes ved
forste indregning til transaktionsdagens Kkurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens  kurs og  kursen  pa
betalingsdagen, indregnes i resultat opggrelsen
som en finansiel post. Tilgodehavender,
gaeldsforpligtelser og andre monetaere poster i
fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens
kurs  og kursen pa  tidspunktet for
tilgodehavendets eller gaeldsforpligtelsens
opstaen eller indregning i seneste arsrapport
indregnes i resultatopggrelsen under finansielle
indtaegter og omkostninger. Anlaegsaktiver og
andre ikke moneteaere aktiver, der er erhvervet i
fremmed valuta, omregnes til historiske
valutakurser
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Currency
The annual report is presented in Danish kroner
(DKK)

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange
rates applicable at the balance sheet date. The
difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
ecognised under financial income or expenses
the income statement. Fixed assets and Other
non-monetary assets acquired in foreign
currencies are translated using historical exhange
rates



