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MANAGEMENT'S STATEMENT

The Management have today discussed and approved the Annual Report of

Albatros Travel International ApS for the financial year 1 January – 31 December 2025.

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

In my opinion, the Financial Statement gives a true and fair view of the Company's financial position at  

31 December 2025 and of the results of the Company's operations and cash flows for the financial year  

1 January - 31 December 2025.  

In my opinion, the Management’s Review gives a fair review of the development in the Company's opera-  

tions and financial matters and the results of the Company's operations and financial position.  

I recommend that the Annual Report be approved at the Annual General Meeting.

Copenhagen, April 10th 2026  

Management:  

Martin Berg Hansen
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INDEPENDENT AUDITOR'S REPORT

To the Shareholders of Albatros Travel International ApS

Opinion  

We have audited the Financial Statements of Albatros Travel International ApS the financial year  

1 January - December 2025, which comprise income statement, balancesheet, 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.  

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company  

at 31 December 2025, and of the results of the Company operations  for the financial year  

1 January - 31 December 2025 in accordance with the Danish Financial Statements Act.  

Basis for Opinion  

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional  

requirements applicable in Denmark. Our responsibilities under those standards and requirements are further  

described in the “Auditor’s Responsibilities for the Audit of the Financial Statements” section of our report. We  

are independent of the Company in accordance with the International Ethics Standards Board for Accountants’  

International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements  

applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these  

requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and  

appropriate to provide a basis for our opinion.  

Management’s Responsibilities for the Financial Statements  

Management is responsible for the preparation of Financial Statements that give a true and fair view in ac-  

cordance with the Danish Financial Statements Act, and for such internal control as Management deter-  

mines is necessary to enable the preparation of Financial Statements that are free from material misstate-  

ment, whether due to fraud or error.  

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 li-  

quidate the Company or to cease operations, or has no realistic alternative but to do so.  

Auditor’s Responsibilities for the Audit of the Financial Statements  

Our objectives are to obtain reasonable assurance about whether the Financial Statements as a whole are  

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes  

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conduc-  

ted in accordance with ISAs and the additional requirements applicable in Denmark will always detect a ma-  

terial 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:  

- 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 detec-  

ting 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.  
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INDEPENDENT AUDITOR'S REPORT  

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures  

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the  

effectiveness of the Company’s internal control.  

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting  

estimates and related disclosures made by Management.  

- Conclude on the appropriateness of Management’s use of the going concern basis of accounting  

in preparing the Consolidated Financial Statements and the Parent Company Financial Statements  

and, based on the audit evidence obtained, whether a material uncertainty exists related  

to events or conditions that may cast significant doubt on the Group’s and the Parent 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 Consolidated  

Financial Statements and the Parent Company Financial Statements or, if such disclosures are in-  

adequate, 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 Group and  

the Company to cease to continue as a going concern.  

- Evaluate the overall presentation, structure and contents of the Financial Statements, including  

the disclosures, and whether the Financial Statements represent the underlying transactions and  

events in a manner that gives a true and fair view.  

- Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial  

information of the entities or business units within the group as a basis for forming an opinion on the  

group Financial Statements. We are responsible for the direction, supervision and review of the audit  

work performed for purposes of the group audit. We remain solely responsible for our audit opinion.  

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.  
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INDEPENDENT AUDITOR'S REPORT  

Statement on Management’s Review  

Management is responsible for Management’s Review.  

Our opinion on the Financial Statements does not cover Management’s Review, 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 Management’s Review  

and, in doing so, consider whether Management’s Review is materially inconsistent with the Financial State-  

ments or our knowledge obtained during the audit, or otherwise appears to be materially misstated.  

Moreover, it is our responsibility to consider whether Management’s Review provides the information required  

under the Danish Financial Statements Act.  

Based on the work we have performed, we conclude that Management’s Review is in accordance with the  

Financial Statements and has been prepared in accordance with the requirements of the Danish Financial  

Statement Acts. We did not identify any material misstatement of Management’s Review.  

Copenhagen, April 10th 2026

Revisionsfirmaet Edelbo & Lund-Larsen

Statsautoriseret Revisionspartnerselskab

CVR-no. 32 32 72 49

Stig Holm Mogensfeldt

State Authorised Public Accountant

mne30329
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MANAGEMENT'S REVIEW

Main activity of the Company  

The main activity of the Company is shareholding in international activities within the travel industry.  

Development in the Company’s activities  

In 2025 the Company has made a net loss before tax of 27 tDKK.  

Events after the financial year  

No significant events have occurred after the end of the financial year that could have affected the assesment of  

assessment of the Company's financial position as per December 31, 2025.  

Uncertainties and unusual conditions  

In the management's opinion, there are no specific uncertainties or unusual conditions that affect the recognition  

and measurement in the annual report.  
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ACCOUNTING POLICIES

The Annual Report of Albatros Travel International ApS has been prepared in accordance with the provisions of the  

Danish Financial Statements Act for companies in accounting class B.  

The accounting policies used are consistent with those of last year.  

According to the Danish Financial Statements Act, Article 112, Paragraph 1, no Consolidated Financial Statement  

has been made. The Company is a part of the Consolidated Financial Statement for Albatros Holding ApS.  

By the imperatives of competition and according to the Danish Financial Statements Act, Article 96, Paragraph 1,  

segment information has been omitted.  

General information regarding recognition and measurement  

Income is recognised in the income statement as incurred including value adjustments of financial assets and  

liabilities, which are measured at fair value or amortized cost. Furthermore, costs paid to achieve revenue for  

the year are recognised including depreciation, impairment loss and provisions.  

Transactions in foreign currencies are converted at initial recognition at the exchange rate of the transaction day.  

Debtors, debts and other monetary items in foreign currency, which have not been recognised on the balance sheet  

day,  

will be converted at the rate on the balance sheet day. Differences in exchange rates arising between the exchange  

rate on the transaction date and the date of payment are recognised in the income statement as financial accounts.  

Assets are recognized in the balance sheet when it is probable that future economic benefits will flow to the company  

and the asset can be measured in a reliable manner.  

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured  

as described for each item below.  

Certain financial assets and liabilities are measured at amortized cost including the recognition of a constant effective  

interest during the term. Amortized cost is calculated as original cost less any instalments as well as extra  

payment/deductions of the accumulated amortization of the difference between cost and nominal amount.  

In regards to recognition and measurement, predictable losses and risks that arise before the annual report and that  

confirm or invalidate matters existing on the balance sheet day are taken into account.  

Conversion of foreign currencies  

Transactions in foreign currencies during the year are converted at periodically regulated standard exchange rates  

or average exchange rates.  

Balances that are payable in foreign currency are converted at the exchange rates as per the official exchange rates  

on the balance sheet date.  
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ACCOUNTING POLICIES  

INCOME STATEMENT

External expenses  

External costs include sales, administration, property, development and lease costs.  

Financial income and expenses  

Financial income and expenses include interest, capital gains and losses on securities, payables and transactions in  

foreign currencies, amortization of financial assets and liabilities as well as surcharges and allowances under the  

on-account tax scheme etc.  

Realized and unrealized exchange rate adjustments are included in the income statement under financial income or  

expenses.  

Realized and unrealized market value adjustments from securities are recognized in the income statement under  

financial income or expenses.  

Investments in subsidiaries  

The income statement includes the proportionate share of the subsidiaries' net profit after full elimination of  

intercompany profit/loss.  

Tax on profit for the year  

Income tax expenses include current tax on the expected taxable income and the adjustment of deferred tax for the  

year less the amount of net tax related to equity. Current and deferred tax relating to equity is recognised  

directly in equity. The Company and the Danish subsidiaries are jointly taxed. The Danish corporation tax is  

divided between profitable and loss-making Danish companies in proportion to their taxable income (full  

allocation).  

Other taxes consist of taxes and duties in the year that are independent of the Company's operations. The company  

is jointly taxed with the parent company Albatros Holding ApS. Corporation tax is refunded amongst the companies.  

BALANCE SHEET  

The balance is set in the account form  

All other leases are operating leases. Payments made regarding operating leases and other leases are recognised  

in the income statement over the lease term. The Company's total liability relating to operating leases and rental  

agreements are recognised under contingent liabilities etc.  

Investments in subsidiaries  

Investments in subsidiaries are recognized in the balance sheet at the proportionate share of the net asset value  

calculated in accordance with the parent company's accounting policies minus or plus unrealized intercompany  

gains and losses and less any residual value of positive or negative goodwill calculated using the acquisition method.  

Subsidiaries with a negative equity value are recognised at DKK 0, and any receivables from these enterprises are  

written down by the parent company's share of the negative equity if it is deemed irrecoverable. If the negative  

net asset value exceeds receivables, the balance is recognised under provisions if the parent company has a legal  

or constructive obligation to cover the subsidiary's deficit.  

Net revaluation of investments in subsidiaries are transferred in equity to reserves for net revaluation under the equity  

method of accounting to the extent the amount exceeds cost less depreciation and write-down of goodwill.  

Newly acquired or established companies are recognised in the financial statement from the acquisition date.  

Enterprises disposed of are recognised until the date of disposal.  

Gains or losses on disposal of subsidiaries are calculated as the difference between the sales price and the carrying  

value of net assets at the time of sale including not written-down goodwill and expected costs of sale or disposal.  

Gains and losses are recognised in the income statement under financial items.  

Subsidiaries are acquired using the acquisition method, after which the assets and liabilities of the newly acquired  

companies are measured at fair value on the acquisition date. The tax effect of any reassessments is taken into  

account.  
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ACCOUNTING POLICIES  

Receivables  

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

Provisions are made for anticipated losses on realization.  

Prepayments  

Prepayments recognised in assets comprise costs incurred concerning subsequent financial years.  

LIABILITIES

Equity  

The expected dividend payment for the year is shown as a separate item under equity. Dividends are recognized as a  

liability at the time of adoption at the general meeting.  

Provisions

Deferred tax  

Deferred tax and the year's adjustment thereof is measured using the balance sheet liability method as the tax value  

of all temporary differences between accounting and tax values of assets and liabilities.  

Deferred tax assets including the tax value of deferrable tax loss are recognized at the value at which they are expected  

to be utilized, either by elimination in tax on future earnings or against deferred tax liabilities of companies within  

the same legal tax entity and jurisdiction.  

Deferred tax is measured on the basis of the tax rules and tax rates at the balance sheet date that will be applicable  

when the deferred tax is expected to crystallize as current tax.  

Other provisions  

Other provisions include expected costs for warranties, termination of activity, restructuring etc. Provisions are  

recognised when the Company at the balance sheet date has a legal or constructive obligation and it is probable  

that settlement will require an outflow of financial resources.  

Provisions that are expected to be settled later than one year from the balance sheet date are measured at the present  

value of the expected payments. Other provisions are measured at net realisable value.  

Financial - Liabilities

Financial liabilities are recognised initially at the proceeds received, net of transaction costs incurred. In subsequent

periods, financial liabilities are measured at amortized cost equal to the capitalized value using the redemption yield, so

the difference between the proceeds and the nominal value is recognized in the income statement over the loan period.

Financial liabilities also include the capitalized residual obligation on finance leases.

Other liabilities are measured at net realizable value.
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INCOME STATEMENT  

1 JANUARY to 31 DECEMBER 2025

Note   2025   2024  

OPERATING PROFIT  

Amortization and writing down  

EBIT  

-29,375 -30,625

0 0

-29,375 -30,625

1

1

Profit from subsidiaries after tax  

Profit/loss disposals subsidiaries  

Financial income associated companies  

Financial income  

0

0

0

0

0

0

3,466

1,250

8,465

1,250Financial expenses  

PROFIT BEFORE TAX   -27,159 -23,410

2 Corporation tax and deferred tax   -5,975 -5,150

NET PROFIT   -21,184 -18,260

Proposed distribution of profit  

Transferred to retained earnings  

Exstraordinary dividends paid in the financial year  

Reserve for net revaluation  

-21,184

0

-18,260

0

under the equity method  

Dividend for the year  

0

0

0

0

-21,184   -18,260  
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BALANCE SHEET AT 31 DECEMBER 2025  

ASSETS  

Note   31-12-2025   31-12-2024  

1 Investments in susidiaries  

FINANCIAL ASSETS  

0

0

0

0

NON-CURRENT ASSETS   0 0

Receivables from associates  

Income Tax  

210,325

5,975

205,174

5,150

RECEIVABLES   216,300

351,254

210,324

378,413CASH AT BANKS  

CURRENT ASSETS  

TOTAL ASSETS  

567,554

567,554

588,737

588,737
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BALANCE SHEET AT 31 DECEMBER 2025  

EQUITY AND LIABILITIES  

Note   31-12-2025   31-12-2024  

Share capital  

Retained earnings  

340,000

177,479

340,000

194,962

Reserve for net revaluation  

under the equity method  

Proposed dividend for the financial year  

EQUITY  

0

0

0

0

517,479 534,962

1

2

Provision for subsidiaries  

Deferred tax  

20,700

0

24,401

0

PROVISIONS   20,700 24,401

Debt to associates  

Corporation tax  

0

0

0

02

Other payables and accruals   29,375 29,375

CURRENT LIABILITIES   29,375 29,375

TOTAL DEBT   29,375 29,375

TOTAL LIABILITIES   567,554 588,737

3

4

Employee expenses  

Contingencies and other financial obligations  
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STATEMENT OF CHANGES IN EQUITY  

Reserve under  

the equity  

method  

Share  

capital  

Transfered  

result  

Dividends for  

the year   Total  

340,000   0 213,939   0 553,939  Equity at 1 January 2024  

Transfered result according to  

allocation of result  

Amortisation of goodwill  

Exchange adjustment relating  

to independent foreign entities  

Regulation of foreign  

exchange contracts at fair  

value on future purchases  

and sales in foreign currencies  

Dividends paid during the year  

Dividend for the year  

0

0

-18,260  

0

-18,260  

0

0

0

0

-717   -717  

0 0

0

0

0

0

0

340,000   194,962   0 534,962  Equity per December 31 2024  

Equity at 1 January 2025   340,000   0 194,962   0 534,962  

Transfered result according to  

allocation of result  

Amortisation of goodwill  

Exchange adjustment relating  

to independent foreign entities  

Regulation of foreign  

0

0

-21,184  

0

-21,184  

0

0 3,701   3,701  

exchange contracts at fair  

value on future purchases  

and sales in foreign currencies  

Extraordinary dividends  

Dividends paid during the year  

Dividend for the year  

0 0 0

0

0

0

0

0

0

Equity at 31 December 2025   340,000   0 177,479   0 517,479  

The share capital consists of 3.400 shares with a nominal value of DKK 100 per share. There have been no  

changes in the share capital in the past 5 years.  
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NOTES TO THE FINANCIAL STATEMENTS  

1 Investments in subsidiaries are specified as follows in DKK  

Name   Country  

India  

Ownership  

share in %  

51%  

Share  

capital  

543,673  

Equity   Share of  

profit  

Albatros Travel (PTY) Limited  

Write-down of receivables  

Write-down as provision  

-20,284  

14,578  

5,706  

0

0

0

0

0

0%  

0%  

-

-

Albatros Bagan Marathon Ltd  

Write-down as provision  

Myanmar   60%  

0%  

7

-

-14,993  

14,993  

0 0

Investments in subsidiaries  

2025  

543,680  

2024  

Balance at 1 January  

Acquired in the year  

Disposals  

543,680  

0

0

0

0

Investment at 31 December   543,680   543,680  

Balance at 1 January  

Currency translation  

Share of profit  

-582,659   -581,942  

3,701   -717  

0

0

0

0

0

0

Amortization of goodwill  

Disposals  

Adjustment at 31 December   -578,958   -582,659  

Writing down of balance due  

Transfer to reserves  

14,578  

20,700  

14,578  

24,401  

Book value at 31 December   0 0
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NOTES TO THE FINANCIAL STATEMENTS  

2 Corporation tax and deferred tax asset   2025   2024  

Corporation  

tax  

Deferred  

tax  

Corporation  

tax  

Deferred  

tax  

Receivable/payable at 1 January   -5,150   0 -2,084   0

Paid in the year  

Tax on profit for the year  

Paid in the year  

5,150  

-5,975  

0

0

0

0

2,084  

-5,150  

0

0

0

0

0

0

0

0Deferred tax adjustment  

Receivable/payable at 31 December   -5,975   0 -5,150   0

Tax on profit for the year  

Deferred tax adjustment for the year  

-5,975  

0

-5,150  

0

Total   -5,975   -5,150  

Deferred tax consists of:  

Non-current assets  

Debt and receivables  

0

0

0

0

Total   0 0

3 Employee expenses   2025   2024  

The companys only employee is management. Management do not receive salary.  

Average number of full time employees   1 1

4 Contingencies and other financial commitments  

Albatros Travel International ApS is jointly taxed with the parent company Albatros Holding ApS.  

The group's Danish companies are jointly and severally liable for tax on consolidated  

taxable income and for certain any withholding taxes, dividend tax and royalty tax.  
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