Golfbreaks Scandinavia ApS
Tuborgvej 5, 2900 Hellerup

Arsrapport for perioden

1. maj 2022 til 30. april 2023
Annual report for the period
1 May 2022 to 30 April 2023

CVR-nr. 36 69 36 06
CVR no. 36 69 36 06

Arsrapporten er fremlagt og godkendt pa selskabets ordinzre generalforsamling den 31. august 2023
Adopted at the annual general meeting on 31 August 2023

dirigent: Andrew Mark Stanley

chairman



Indholdsfortegnelse

Table of contents
Side
Page
Pategninger
Statements
Ledelsespétegning 1
Statement by management on the annual report
Den uafhengige revisors revisionspategning 2
Independent auditor's report
Ledelsesberetning
Management’s review
Selskabsoplysninger 7
Company details
Ledelsesberetning 8
Management's review
Arsregnskab
Financial statements
Resultatopgerelse 1. maj - 30. april 9
Income statement 1 May - 30 April
Balance 30. april 10
Balance sheet 30 April
Egenkapitalopgorelse 12
Statement of changes in equity
Noter 13
Notes
Anvendt regnskabspraksis 16

Accounting policies

Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish text. In the
event of disputes or misunderstandings arising from the interpretation of the translation, the Danish language version shall
prevail.



Ledelsespategning

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. maj 2022 -
30. april 2023 for Golfbreaks Scandinavia ApS.

Arsrapporten aflagges i overensstemmelse med arsregn-
skabsloven.

Det er vores opfattelse, at drsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansiel-
le stilling pr. 30. april 2023 og resultatet af selskabets
aktiviteter for regnskabséret 1. maj 2022 - 30. april
2023.

Ledelsesberetningen indeholder efter vores opfattelse en
retvisende redegorelse for de forhold, beretningen om-

handler.

Arsrapporten indstilles til generalforsamlingens godken-
delse.

Hellerup, den 31. august 2023
Hellerup, 31 August 2023

Direktion
Executive board

Ariel Zlotnik

adm. direkter
CEO

Bestyrelse

Supervisory board

Daniel Sebastian Grave

Andrew Mark Stanley

Stephen Hemsworth

The supervisory board and executive board have today
discussed and approved the annual report of Golfbreaks
Scandinavia ApS for the financial year 1 May 2022 - 30
April 2023.

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

In our opinion, the financial statements give a true and
fair view of the company's financial position at 30 April
2023 and of the results of the company's operations for
the financial year 1 May 2022 - 30 April 2023.

In our opinion, management's review includes a fair
review of the matters dealt with in the management's

review.

Management recommends that the annual report should
be approved by the company in general meeting.

Guy Edward Stanley Proddow



Den uafhzengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Golfbreaks Scandinavia ApS
Konklusion

Vi har Golfbreaks
Scandinavia ApS for regnskabsaret 1. maj 2022 - 30.

revideret arsregnskabet for
april 2023, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance, egenkapitalopgerelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vor opfattelse, at &rsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 30. april 2023 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. maj 2022 - 30.

april 2023 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vor revision i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav,
der er galdende i Danmark. Vort ansvar ifelge disse
standarder og krav er nermere beskrevet i revisionspa-
tegningens afsnit “Revisors ansvar for revisionen af ars-
regnskabet“. Vi er uathangige af selskabet i overens-
stemmelse med International Ethics Standards Board for
Accountants' internationale retningslinjer for revisorers
etiske adferd (IESBA’s Code) og de yderligere etiske
krav, der er gaeldende i Danmark, ligesom vi har opfyldt
vore gvrige etiske forpligtelser i henhold til disse krav
og IESBA Code. Det er vor opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som grundlag

for vor konklusion.

Ledelsens ansvar for irsregnskabet

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

To the shareholders of Golfbreaks Scandinavia ApS
Opinion

We have audited the financial statements of Golfbreaks
Scandinavia ApS for the financial year 1 May 2022 - 30
April 2023, which comprise a summary of significant
accounting policies, income statement, balance sheet,
statement of changes in equity and notes. 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 company's financial position at 30 April
2023 and of the results of the company's operations for
the financial year 1 May 2022 - 30 April 2023 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' Code of Ethics for Professional
(IESBA Code) and the

requirements applicable in Denmark, and we have

Accountants additional
fulfilled our other ethical responsibilities in accordance
with these requirements and 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
accordance with the Danish Financial Statements Act
and for such internal control as management determines
is necessary to enable the preparation of the financial
statements that are free from material misstatement,

whether due to fraud or error.



Den uafhzengige revisors revisionspategning

Independent auditor's report

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 ledel-
sen enten har til hensigt at likvidere selskabet, indstille
driften eller ikke har andet realistisk alternativ end at go-
re dette.

Revisors ansvar for revisionen af arsregnskabet

Vort mal er at opné hej grad af sikkerhed for, om é&rs-
regnskabet som helhed er uden vasentlig fejlinformati-
on, uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i overens-
stemmelse med internationale standarder om revision og
de yderligere krav, der er geldende i Danmark, altid vil
afdekke vaesentlig fejlinformation, nar sddan findes.
Fejlinformationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det med ri-
melighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de ekonomiske beslutninger, som regn-

skabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderlig-
ere krav, der er geldende i Danmark, foretager vi fag-
lige vurderinger og opretholder professionel skepsis

under revisionen. Herudover:

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 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 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 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 judgement and maintain

professional scepticism throughout the audit. We also:

&a
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Identificerer og vurderer vi risikoen for vesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pé disse risici samt
opnar revisionsbevis, der er tilstrekkeligt og egnet til
at danne grundlag for vor konklusion. Risikoen for
ikke at opdage veasentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vesentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfat-
te sammensvargelser, dokumentfalsk, bevidste ude-
ladelser, vildledning eller tilsidesattelse af intern

kontrol.

Opnaér vi forstaelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-

fektiviteten af selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmessige skon og tilknyttede oplysninger, som

ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnédede revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
satte driften. Hvis vi konkluderer, at der er en vee-
sentlig usikkerhed, skal vi i vor revisionspategning
gore opmarksom pa oplysninger herom i &rsregn-
skabet eller, hvis saddanne oplysninger ikke er til-
straekkelige, modificere vor konklusion. Vor konklu-
sioner er baseret pa det revisionsbevis, der er opnéet
frem til datoen for vor revisionspategning. Fremtidi-
ge begivenheder eller forhold kan dog medfere, at
selskabet ikke laengere kan fortsatte driften.

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.

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 the

expressing an opinion on

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 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 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.

&a
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Independent auditor's report

e Tager vi stilling til den samlede presentation,
struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sidan méade, at der gives et retvisende billede
heraf.

Vi kommunikerer med den everste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmaessige ob-
servationer, herunder eventuelle betydelige mangler i

intern kontrol, som vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vor konklusion om arsregnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for konklusi-

on med sikkerhed om ledelsesberetningen.

I tilknytning til vor revision af arsregnskabet er det vort
ansvar at leese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vasentligt inkonsi-
stent med arsregnskabet eller vor viden opnéet ved revi-
sionen eller pa anden made synes at indeholde vesentlig

fejlinformation.

Vort ansvar er derudover at overveje, om ledelsesberet-
ningen indeholder kravede oplysninger i henhold til ars-

regnskabsloven.

Baseret pa det udferte arbejde er det vor opfattelse, at
ledelsesberetningen er i overensstemmelse med arsregn-
skabet og er udarbejdet i overensstemmelse med ars-
regnskabslovens krav. Vi har ikke fundet vesentlig fejl-

information i ledelsesberetningen.

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'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 statements 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 Statements Act.
We did not identify any material misstatement of

management's review.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Virksomhedens hovedaktivitet i lgbet af aret fortsatte
med at vere salg og markedsforing af golfrejser, pro-

golf rejser med undervisning og golfturnerings rejser.

Udviklingen i aktiviteter og ekonomiske forhold
Selskabets resultatopgerelse for 2022/23 udviser et
underskud pé kr. 594.050, og selskabets balance pr. 30.
april 2023 wudviser en negativ egenkapital pa kr.
19.180.453.

Betydningsfulde haendelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsérets afslutning ikke indtruffet be-
givenheder, som vasentligt vil kunne pévirke selskabets

finansielle stilling.

Forventet udvikling
Ledelsen forventer et overskud i 2023/24.

Det er ledelsens vurdering, at selskabet har den
forngdne likviditet til radighed.

Moderselskabet har desuden afgivet en stotteerklering
til sikring af, at selskabet kan indfri eksisterende og
fremtidige forpligtelser.

Business review

The principal activity of the company during the year
continued to be the promotion of golf holidays, pro-
escorted golf tuition trips and golf tournament

experiences

Financial review

The company's income statement for the year ended 30
April 2023 shows a loss of kr. 594.050, and the balance
sheet at 30 April 2023 shows negative equity of kr.
19.180.453.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet date
which could significantly affect the company's financial

position.

Future development
The management expects a profit in 2023/24.

It is the management's assessment that the company has
the necessary liquidity available.

The parent company has submitted a hard letter of
support to ensure that the company are able to meet
existing and future obligations.



Resultatopgerelse 1. maj - 30. april
Income statement 1 May - 30 April

Note 2022/2023 2021/2022

kr. kr.
Bruttofortjeneste 1 1.752.382 2.028.085
Gross profit
Personaleomkostninger 2 -1.418.423 -1.620.994
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 333.959 407.091
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -13.251 -9.343
Depreciation, amortisation and impairment of intangible assets and property, plant and
equipment
Resultat for finansielle poster 320.708 397.748
Profit/loss before net financials
Finansielle indteegter 3 112.367 293.062
Financial income
Finansielle omkostninger 4 -1.027.125 -600.000
Financial costs
Arets resultat -594.050 90.810
Profit/loss for the year
Overfort resultat -594.050 90.810
Retained earnings

-594.050 90.810




Balance 30. april
Balance sheet 30 April

Aktiver

Assets

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver

Tangible assets

Deposita
Deposits

Finansielle anlzegsaktiver

Fixed asset investments

Anlzaegsaktiver i alt

Total non-current assets

Andre tilgodehavender

Other receivables

Periodeafgransningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

10

Note 2022/23 2021/22

kr. kr.
50.456 9.888
50.456 9.888
9.103 8.639
9.103 8.639
59.559 18.527
173.279 82.041
714.570 639.510
887.849 721.551
5.731.089 5.727.909
6.618.938 6.449.460
6.678.497 6.467.987




Balance 30. april
Balance sheet 30 April

Passiver
Equity and liabilities

Virksomhedskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital

Equity

Ansvarlig lanekapital

Subordinate loan capital

Anden geld

Other payables

Langfristede geeldsforpligtelser

Total non-current liabilities

Modtagne forudbetalinger fra kunder

Prepayments received from customers

Leveranderer af varer og tjenesteydelser
Trade payables

Anden geld
Other payables

Kortfristede gaeldsforpligtelser

Total current liabilities

Geeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

11

Note 2022/23 2021/22
kr. kr.
50.000 50.000
-19.230.453 -18.636.403
-19.180.453 -18.586.403
21.250.000 20.000.000
170.995 171.000
6 21.420.995 20.171.000
1.987.732 1.432.834
1.889.899 2.767.198
560.324 683.358
4.437.955 4.883.390
25.858.950 25.054.390
6.678.497 6.467.987




Egenkapitalopgerelse

Egenkapital 1. maj 2022
Equity at 1 May 2022

Arets resultat

Net profit/loss for the year
Egenkapital 30. april 2023
Equity at 30 April 2023

12

Virksomheds-
kapital Overfort resultat alt
Share capital Retained earnings Total
50.000 -18.636.403 -18.586.403
0 -594.050 -594.050
50.000 -19.230.453 -19.180.453




Noter
Notes

2022/2023

13

2021/2022

kr.
1  Seerlige poster

Special items

Szerlige poster omfatter poster som indgar i resultatopgerelsen, og som

er szrlige pa grund af deres sterrelse eller art.
Special items include items that are included in the income statement and that are special
due to their size or nature

Modtaget kompensation vedrerende coronavirus situationen, indregnet i

arets bruttofortjeneste 111.383
Received compensation regarding the coronavirus situation, recognized in the gross profit

for the year

Modetaget driftstabserstatning, indregnet i arets bruttofortjeneste 281.021

Received operating loss compensation, recognized in the gross profit for the year

kr.

523.034

392.404

523.034

2 Personaleomkostninger
Staff costs

Lenninger 1.360.976
Wages and salaries

Pensioner 30.000
Pensions

Andre omkostninger til social sikring 12.273
Other social security costs

Andre personaleomkostninger 15.174
Other staff costs

1.550.081
27.750
18.914

24.249

1.418.423

1.620.994

Gennemsnitligt antal beskaftigede medarbejdere 2

2

Average number of employees

3  Finansielle indtaegter
Financial income

Valutakursgevinster 112.367

Exchange gains

293.062

112.367

293.062

4  Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder 615.625
Financial expenses, group entities

Valutakurstab 411.500

Exchange loss

600.000

0

1.027.125

600.000
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Noter
Notes

2022/23 2021/22

kr. kr.

5  Henszettelse til udskudt skat

Provision for deferred tax

Udskudt skatteaktiv

Deferred tax asset

Opgjort skatteaktiv 3.715.781 3.709.975
Calculated tax asset
Nedskrivning til vurderet veerdi -3.715.781 -3.709.975

Write down to assessed value

Regnskabsmeaessig veerdi 0 0

Carrying amount

Ledelsen har besluttet ikke at aktivere det udskudte skatteaktiv grundet usikkerhed selskabets mulighed for at

udnytte det skattemaessige underskud.
Management has decided to not capitalize tax assets due to estimation uncertainty regarding the company's ability to utilize the tax loss.

6  Langfristede gaeldsforpligtelser
Long term debt

Ansvarlig lanekapital
Subordinate loan capital

Efter 5 ar 0 0
After 5 years
Mellem 1 og 5 ar 21.250.000 20.000.000
Between 1 and 5 years
Langfristet del 21.250.000 20.000.000
Non-current portion
Inden for et ar 0 0
Within 1 year

21.250.000 20.000.000
Anden gald
Other payables
Efter 5 ar 0 0
Mellem 1 og 5 ar 170.995 171.000
Between 1 and 5 years
Langfristet del 170.995 171.000
Non-current portion
Ovrig kortfristet anden gaeld 560.324 683.358
Other short-term other debt
Kortfristet del 560.324 683.358

Current portion

731.319 854.358
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Noter
Notes

7  Pantsetninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for garanti pa t.kr. 900, stillet af Nordea overfor Rejsegarantifonden er likvide beholdninger med
bogfert verdi t.kr. 900 stillet til sikkerhed.

As security for the guarantee of TDKK 900 made by Nordea to Rejsegarantifonden, Cash at bank carried at TDKK 900 is pledged as
security.

8 Nertstiende parter og ejerforhold
Related parties and ownership structure

Koncernregnskab
Consolidated financial statements

Selskabet indgar 1 koncernrapporten for moderselskabet Golfbreaks Limited, Windsor, UK
The company is reflected in the group report as the parent company Golfbreaks Limited, Windsor, UK



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Golfbreaks Scandinavia ApS for
2022/23  er
arsregnskabslovens bestemmelser for virksomheder i
B med

aflagt i overensstemmelse med

regnskabsklasse tilvalg af regler fra

regnskabsklasse C.

Den anvendte regnskabspraksis er uendret i forhold til
sidste ar.

Arsrapporten for 2022/23 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtaegter i takt med, at de
indtjenes. Herudover indregnes verdireguleringer af fi-
nansielle aktiver og forpligtelser. I resultatopgerelsen
indregnes ligeledes alle omkostninger, herunder afskriv-

ninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige ekonomiske fordele vil tilflyde selskabet, og

aktivets vaerdi kan males pélideligt.

Forpligtelser indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil fragd selska-

bet, og forpligtelsens vaerdi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til
kostpris. Efterfolgende maéles aktiver og forpligtelser

som beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méles til amor-
tiseret kostpris, hvorved der indregnes en konstant effek-
tiv rente over lebetiden. Amortiseret kostpris opgeres
som oprindelig kostpris med fradrag af eventuelle afdrag
samt tilleg/fradrag af den akkumulerede amortisering af

forskellen mellem kostpris og nominelt belgb.
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The annual report of Golfbreaks Scandinavia ApS for
2022/23 has been prepared in accordance with the
provisions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B, as well as
provisions applying to reporting class C entities.

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

The annual report for 2022/23 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and
liabilities.  All

depreciation and impairment losses, are also recognised

expenses, including amortisation,

in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to the
company and the value of the asset can be measured

reliably.

Liabilities are recognised in the balance sheet when it is
probable that future economic benefits will flow from
the company and the value of the liability can be

measured reliably.

On initial recognition, assets and liabilities are measured
at cost. On subsequent recognition, assets and liabilities
are measured as described below for each individual

accounting item.

Certain financial assets and liabilities are measured at
amortised cost using the effective interest method.
Amortised cost is calculated as the historic cost less any
installments and plus/less the accumulated amortisation
of the difference between the cost and the nominal

amount.



Anvendt regnskabspraksis
Accounting policies

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten aflaeg-
ges, og som be- eller afkreefter forhold, der eksisterede
pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved forste
indregning til transaktionsdagens kurs. Valutakursdiffe-
rencer, der opstir mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutainstrumenter anvendes
til sikring af fremtidige pengestremme, indregnes ureali-
serede veardireguleringer direkte pé egenkapitalen i

dagsverdireserven.

Tilgodehavender, gald og andre monetere poster i
fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geldsforpligtel-
sens opstéen eller indregning i seneste arsregnskab ind-
regnes i resultatopgerelsen under finansielle indtaegter

og omkostninger.

Anlegsaktiver, der er kebt i fremmed valuta, omregnes

til kursen pa transaktionsdagen.

Resultatopgerelsen

Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabslovens
§ 32, hvorefter selskabets omsetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af nettoomsatning
samt andre driftsindteegter med fradrag af andre eksterne

omkostninger.
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On recognition and measurement, allowance is made for
predictable losses and risks which occur before the
annual report is presented and which confirm or
invalidate matters existing at the balance sheet date.

Foreign currency translation

On initial recognition, foreign currency transactions are
translated applying the exchange rate at the transaction
date. Foreign exchange differences arising between the
exchange rates at the transaction date and at the date of
payment are recognised in the income statement as
financial income or financial expenses. If foreign
currency instruments are considered cash flow hedges,
any unrealised value adjustments are taken directly to a

fair value reserve under ‘Equity’.

Receivables and payables and other monetary items
denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference
between the exchange rates at the balance sheet date and
the date at which the receivable or payable arose or was
recognised in the latest financial statements is
recognised in the income statement as financial income

or financial expenses.

Fixed assets acquired in foreign currencies are translated

at the exchange rate at the transaction date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its

revenue.

Gross profit reflects an aggregation of revenue and other

operating income less other external expenses.

&a



Anvendt regnskabspraksis
Accounting policies

Nettoomszetning

Indteegter fra salg af rejser indregnes i resultatopgerel-
sen, ndr levering og risikoovergang til keber har fundet
sted, og hvis indtegten kan opgeres palideligt og for-

ventes modtaget.

Nettoomsetningen males til dagsveerdien af det aftalte
vederlag ekskl. moms og afgifter opkravet pa vegne af
tredjepart. Alle former for afgivne rabatter indregnes i

omsa&tningen.

Andre driftsindtegter

Andre driftsindtaegter indeholder regnskabsposter af
forhold til
aktiviteter, herunder kompensation fra hjelpepakker
indfort COVID-19
driftstabserstatninger. Erstatninger indregnes, nar det er

sekundaer karakter i virksomhedens

som folge af samt
overvejende sandsynligt, at virksomheden vil modtage

erstatningen.

Andre eksterne omkostninger

Andre cksterne omkostninger omfatter direkte og
indirekte omkostninger, der afholdes for at opna
nettoomsatningen herunder omkostninger til fremmed
arbejde, salg, reklame, administration, lokaler, tab pa

debitorer, management fees mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, inklusive
feriepenge og pensioner samt andre omkostninger til so-
cial sikring mv. til selskabets medarbejdere.

Af- og nedskrivninger
Af- og nedskrivninger indeholder arets af- og nedskriv-

ninger af immaterielle og materielle anleegsaktiver.

18

Revenue

Revenue from the sale of travels is recognised in the
income statement, provided that the transfer of risk,
usually on delivery to the buyer, has taken place and that
the income can be measured reliably and is expected to

be received.

Revenue is measured at fair value of the agreed
consideration excluding VAT and taxes charged on
behalf of third parties. Revenue is net of all types of

discounts granted.

Other operating income

The item Other operating income includes items of a
secondary nature relative to the company’s activities,
including compensation from relief packages introduced
as a result of COVID-19 and indemnities relating to
operating losses. Indemnities are recognised when it is
more probable than not that the company is going to be

indemnified.

Other external expenses

Other external expenses include direct and indirect costs
used in generating the year's revenue such as expenses
related to contract work, sale, advertising,
administration, premises, bad debts, management fees,

etc.

Staff costs
Staff costs include wages and salaries, including
compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's
employees.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant and

equipment.

&a



Anvendt regnskabspraksis
Accounting policies

Finansielle indtegter og omkostninger

Finansielle indtagter og omkostninger indregnes i resul-
tatopgerelsen med de beleb, der vedrerer regnskabsaret.
Finansielle poster omfatter renteindtaegter og -omkost-
ninger, realiserede og urealiserede kursgevinster og -tab
vedrerende transaktioner i fremmed valuta, samt tilleeg

og godtgerelse under acontoskatteordningen mv.

Skat af drets resultat

Arets skat, som bestar af rets aktuelle selskabsskat og
@ndring 1 udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og direk-
te 1 egenkapitalen med den del, der kan henferes til po-
steringer direkte i egenkapitalen.

Balancen
Materielle anlaegsaktiver
Andre anleg, driftsmateriel og inventar males til kost-

pris med fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af for-

ventet restvaerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt, hvor
aktivet er klar til brug.

Der foretages lineere afskrivninger baseret pa felgende
vurdering af aktivernes forventede brugstider og rest-

veardier:

Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
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Financial income and expenses

Financial income and expenses are recognised in the
income statement at the amounts relating to the financial
year. Net financials include interest income and
expenses, realised and unrealised capital/exchange gains
and losses on foreign currency transactions and
allowances under the advance-payment-of-tax scheme,

etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge
for the year and changes in the deferred tax charge, is
recognised in the income statement as regards the
portion that relates to the profit/loss for the year and
directly in equity as regards the portion that relates to
entries directly in equity.

Balance sheet

Tangible assets

Fixtures and fittings, tools and equipment are measured
at cost less accumulated depreciation and impairment

losses.

The depreciable amount is cost less the expected

residual value at the end of the useful life.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the

asset is available for use.

Straight-line depreciation is provided on the basis of the

following estimated useful lives of the assets:

Brugstid Restveerdi
Useful life Residual value
5 ar 0%

5 years 0%

&a



Anvendt regnskabspraksis
Accounting policies

Brugstiden og restvaerdien revurderes arligt. En @ndring
behandles som et regnskabsmeessigt sken, og indvirknin-
gen pa afskrivninger indregnes fremadrettet.

Fortjeneste og tab ved salg af materielle anlaegsaktiver
opgeres som forskellen mellem salgsprisen med fradrag
af salgsomkostninger og den regnskabsmessige verdi
pa salgstidspunktet.

Fortjeneste eller tab ved salg af materielle anlaegsaktiver
indregnes i resultatopgerelsen under
henholdsvis andre

andre driftsindtaegter

driftsomkostninger.

Leasingkontrakter

Alle leasingkontrakter er operationel leasing. Ydelser i
forbindelse med operationel leasing og avrige lejeaftaler
indregnes i resultatopgerelsen over kontraktens lebetid.
Selskabets

operationelle leasing- og lejeaftaler oplyses under

samlede forpligtelse vedrerende

eventualposter mv.

Finansielle anleegsaktiver
Deposita

Deposita males til amortiseret kostpris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegéelse af tab, hvor
der vurderes at vare indtruffet en objektiv indikation pa,
at et tilgodehavende eller en portefolje af tilgodehaven-
der er verdiforringet. Hvis der foreligger en objektiv in-
dikation pa, at et individuelt tilgodehavende er veerdifor-

ringet, foretages nedskrivning pa individuelt niveau.

Nedskrivninger opgeres som forskellen mellem den
regnskabsmassige verdi af tilgodehavender og nutids-
veerdien af de forventede pengestramme, herunder reali-
sationsverdi af eventuelle modtagne sikkerhedsstillelser.
Som diskonteringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefolje.
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The useful life and residual value are re-assessed
annually. A change is accounted for as an accounting
estimate, and the impact on amortisation/depreciation is
recognised going forward.

Gains and losses on the sale of items of property, plant
and equipment are calculated as the difference between
the selling price, less costs to sell, and the carrying
amount at the time of sale. Gains or losses on the sale of
items of property, plant and equipment are recognised in
the income statement under other operating income or

other operating expenses, respectively.

Leases

All leases are operating leases. Payments relating to
operating leases and any other leases are recognised in
the income statement over the term of the lease. The
company's total liabilities relating to operating leases
rent are disclosed under

and other agreements

'Contingencies, etc.'.

Fixed asset investments
Deposits

Deposits are measured at amortised cost.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objective
evidence that a receivable or a group of receivables is
If there

individual receivable is impaired, an impairment loss for

impaired. is objective evidence that an

that individual asset is recognised.

Impairment losses are calculated as the difference
between the carrying amount of the receivables and the
present value of the expected cash flows, including the
realisable value of any collateral received, using the
effective interest rate of individual receivables or

portfolios of receivables as discount rate.

Fa
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Anvendt regnskabspraksis
Accounting policies

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under omsat-
ningsaktiver, omfatter atholdte omkostninger vedreren-

de efterfolgende regnskabsar.

Likvider
Likvide beholdninger omfatter indestdende i penge-

institutter.

Egenkapital

Udbytte

Foreslaet udbytte vises som en sarskilt post under egen-
kapitalen. Udbytte indregnes som en forpligtelse pa tids-
punktet for vedtagelse pa generalforsamlingen.

Selskabsskat 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 efter den balanceorienterede gaelds-
metode af midlertidige forskelle mellem regnskabsmaes-
sig og skattemaessig verdi af aktiver og forpligtelser op-
gjort pa grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen. Udskudt skat ma-
les til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil vare
geldende, nar den udskudte skat forventes udlest som
aktuel skat. £Endring i udskudt skat som folge af @ndrin-
ger 1 skattesatser indregnes i resultatopgerelsen bortset

fra poster, der fores direkte pa egenkapitalen.
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Prepayments

Prepayments comprise costs incurred concerning

subsequent financial years.

Cash and cash equivalents
Cash and cash equivalents comprise deposits at banks.

Equity

Dividends

Proposed dividends are disclosed as a separate item
under equity. Dividends are recognised as a liability
when declared by the annual general meeting of
shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivables are
recognised in the balance sheet as the estimated tax on
the taxable income for the year, adjusted for tax on the
taxable income for previous years and tax paid on

account.

Deferred tax is measured according to the liability
method in respect of temporary differences between the
carrying amount of assets and liabilities and their tax
base, calculated on the basis of the planned use of the
asset and settlement of the liability, respectively.

Deferred tax is measured at net realisable value.

Deferred tax is measured according to the tax rules and
at the tax rates applicable in the respective countries at
the balance sheet date when the deferred tax is expected
to crystallise as current tax. Deferred tax adjustments
resulting from changes in tax rates are recognised in the
income statement, with the exception of items taken

directly to equity.



Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skatteverdien af frem-
forselsberettiget skattemaessigt underskud, males til den
veerdi, hvortil aktivet forventes at kunne realiseres, enten
ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for sam-
me juridiske skatteenhed. Eventuelle udskudte nettoskat-
teaktiver males til nettorealisationsverdi.

Geeldsforpligtelser

Finansielle forpligtelser indregnes ved ldnoptagelse til
det modtagne provenu efter fradrag af atholdte transak-
tionsomkostninger. I efterfolgende perioder méles de fi-
nansielle forpligtelser til amortiseret kostpris svarende
til den kapitaliserede vaerdi ved anvendelse af den effek-
tive rente, s forskellen mellem nettoprovenuet og den
nominelle verdi indregnes i resultatopgerelsen over la-

neperioden.

Ovrige gaeldsforpligtelser, som omfatter geld til leve-
randerer samt anden gald, males til amortiseret kostpris,

hvilket seedvanligvis svarer til nominel vardi.

Feriepengeforpligtelsen, som virksomhedens medarbej-
dere optjener i overgangsperioden 1. september 2019 —
31. august 2020, administreres af virksomheden, og ind-
betales til feriefonden for lenmodtagerens pensionsal-
der. Forpligtelsen indgér i posten Anden gzld, som hen-
holdsvis kortfristet og langfristet gaeld. Anden gaeld ma-
les til amortiseret kostpris, hvilket saeedvanligvis svarer
til nominel veerdi.

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder, indregnet under
kortfristede geeldsforpligtelser, omfatter modtagne beta-
linger vedrerende indtaegter i de efterfalgende ar.
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Deferred tax assets, including the tax base of tax losses
allowed for carry forward, are measured at the value to
which the asset is expected to be realised, either as a set-
off against tax on future income or as a set-off against
deferred tax liabilities within the same legal tax entity.
Any deferred net tax assets are measured at net
realisable value.

Liabilities

Financial liabilities are recognised on the raising of the
loan at the proceeds received net of transaction costs
incurred. On subsequent recognition, the financial
liabilities are measured at amortised cost, corresponding
to the capitalised value, using the effective interest
method. Accordingly, the difference between the net
proceeds and the nominal value is recognised in the

income statement over the term of the loan.

Other liabilities, which include trade payables and other
payables, are measured at amortised cost, which is

usually equivalent to nominal value.

The compensated absence commitment which the
company’s employees earn during the transitional period
from 1 September 2019 to 31 August 2020, is
administered by the company and is paid in to the
Danish Holiday Fund before the employee reaches the
pensionable age. Other debt is measured at amortised

cost, which usually corresponds to the nominal value.

Prepayments received from customers
Prepayments received from customers recognised under

payments
concerning income in subsequent financial years.

'Current liabilities' comprises received
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