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Today, Management has considered and adopted the Annual Report of Kenzan Travel Denmark ApS for the 
financial year 1 January 2024 - 31 December 2024.
 
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 assets, liabilities and financial position of 
the Company at 31 December 2024 and of the results of the Company's operations for the financial year 1 January 
2024 - 31 December 2024.
 
In our opinion, the Management's Review includes a true and fair account of the matters addressed in the review.
 
We recommend that the Annual Report be adopted at the Annual General Meeting.
 
Helsingør, 30 April 2025

Executive Board

Karl Olov Mussie Stålberg
CEO

Supervisory Board

Karl Olov Mussie Stålberg Stavros Akis Fredrik Nicolaides Olof Peter Persson
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To the shareholders of Kenzan Travel Denmark ApS
 
Opinion
We have audited the financial statements of Kenzan Travel Denmark ApS for the financial year 1 January 2024 - 31 
December 2024, which comprise an income statement, balance sheet, statement of changes in equity  and notes. 
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 Company's financial position at 31 
December 2024 and of the results of its operations for the financial year 1 January 2024 - 31 December 2024 in 
accordance with the Danish Financial Statements Act.
 
Basis of opinion
We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional 
requirements applicable in Denmark. Our responsibility under those standards and requirements are further 
described in the “Auditors' responsibility 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 (including International Independence Standards) (IESBA 
Code) together with the ethical requirements that are relevant to our audit of the financial statement 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 responsibility 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 considers necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or 
error. 
 
In preparing the financial statements, Management is responsible for assessing the 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 either liquidate the 
Company or suspend operations, or has no realistic alternative but to do so.
 
The auditor's responsibility for the audit of the financial statements
Our responsibility is to obtain reasonable assurance as to whether the financial statements are free from material 
misstatement, whether due to fraud or error, and to issue an auditors' report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is no guarantee that an audit conducted in accordance with 
ISAs and additional requirements applicable in Denmark will always detect material misstatements. Misstatements 
can arise from fraud or error and can be considered material if it would be reasonable to expect that these - either 
individually or collectively - could influence the economic decisions taken by the users of financial statements on 
the basis of these financial statements.
 
As part of an audit conducted in accordance with ISAs and additional requirements applicable in Denmark, we 
exercise professional judgement and maintain an attitude of professional skepticism throughout the audit. We 
also:
 

* Identify and assess the risk of material misstatements in 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 a material misstatement resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations or 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 expressing an opinion on the effectiveness of the 
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Company's internal control.
 
* Evaluate whether the accounting policies used are appropriate and whether the accounting estimates and the 

related disclosures made by Management are reasonable.
 
* Conclude on whether Management's use of the going concern basis of accounting in preparing the financial 

statements is appropriate and, based on the audit evidence obtained, conclude on whether a material 
uncertainty exists relating to events or conditions, which could 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 auditors' 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 auditors' report. However, future events or conditions may imply that the Company can no longer 
remain a going concern.

 
* Evaluate the overall presentation, structure and contents of the financial statements, including note 

disclosures, and whether the financial statements reflect 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 which we 
identify during our audit.
 
Statement on Management's Review
Management is responsible for the Management's review.
 
Our opinion on the financial statements does not cover the Management's review, and we do not express any form 
of opinion providing assurance regarding the Management's review.
 
Our responsibility in connection with our audit of the financial statements is to read the Management's review 
and, in doing so, consider whether the Management's review is materially inconsistent with the financial 
statements or with the knowledge we have gained during the audit, or otherwise appears to be materially 
misstated.
 
Moreover, it is our responsibility to consider whether the Management's review meets the disclosure requirements 
in the Danish Financial Statements Act.
 
Based on our procedures, we are of the opinion that the Management's review is in accordance with the financial 
statements and has been prepared in accordance with the requirements in the Danish Financial Statements Act. In 
our opinion, the Management's review is not materially misstated. 

Helsingør, 30 April 2025
Kallermann Revision A/S - statsautoriseret revisionsfirma
CVR-no. 30195264

Morten Bjerregaard
State Authorised Public Accountant
mne34299
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Company Kenzan Travel Denmark ApS
Stationspladsen 1 
3000 Helsingør
CVR no. 42636258

Executive Board Karl Olov Mussie Stålberg, CEO
                                                     
Board of Directors Karl Olov Mussie Stålberg, CEO

Stavros Akis Fredrik Nicolaides
Olof Peter Persson

Auditors Kallermann Revision A/S - statsautoriseret revisionsfirma
Stationspladsen 1 og 3
3000 Helsingør
CVR no. 30195264

3032/mb/pr
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The Company's principal activities
The Company's principal activities consist in arranging trips to Africa, the Indian Ocean, Central America, the 
Caribbean and Asia and other related services.
 
Development in activities and the financial situation
The Company's Income Statement of the financial year 1 January 2024 - 31 December 2024 shows a result of 
155.796 DKK and the Balance Sheet at 31 December 2024 a total of 8.084.992 DKK and an equity of 221.381 DKK.
 
Post financial year events
After the end of the financial year, no events have occurred which may change the financial position of the entity 
substantially.
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Reporting Class
The annual report of Kenzan Travel Denmark ApS for 2024 has been presented in accordance with the provisions of 
the Danish Financial Statements Act applying to enterprises of reporting class B.
 
The accounting policies applied remain unchanged from last year.
 
Reporting currency
The annual report is presented in DKK.
 
Translation policies
Transactions in foreign currencies are translated into DKK at the exchange rate prevailing at the date of 
transaction. Monetary assets and liabilities in foreign currencies are translated into DKK based on the exchange 
rates prevailing at the balance sheet day. Realised and unrealised foreign exchange gains and losses are included in 
the income statement under financial income and expenses.
 
Income statement
Revenue
Revenue includes the year’s sales of travel products, other services and incentives from suppliers. 
 
Revenues from individual-focused products are booked at the time of invoicing, regardless of departure date. Upon 
receipt of a part (or full) payment, the individual products are booked with the supplier and travel documents are 
issued. Most flight tickets need to be issued immediately to guarantee availability and, in most cases, there are no 
changes to the itinerary before departure. As main part of the value increase is performed at the time of the sale 
and invoicing (e.g., the risk is transferred to the customer when the tickets are issued), the turnover is booked at 
invoicing. Revenue recognized is adjusted for expected cancellations based on the cancellation history.
 
Revenues from group travel products are booked in the accounting period that coincides with the departure date 
of the trip. 
 
Revenue is measured at the fair value excluding VAT and taxes charged on behalf of third parties. All discounts 
granted are deducted from revenue. 
 
Costs of products
Cost of products comprises invoiced and accrued cost of travel related products and other services incurred by 
generated revenue of the year.
 
Other external expenses
Other external expenses include expenses for distribution, sales, advertising, administration, premises, bad debts, 
operating leasing expenses etc.
 
Financial income and expenses
Financial income and expenses are recognised in the income statement based at the amounts that concern the 
financial year. Financial income and expenses include interest revenue and expenses, realised and unrealised 
capital gains and losses regarding accounts receivables and payable and transactions in foreign currencies, and 
surcharges and allowances under the advance-payment of tax scheme.
 
Tax on net profit for the year
Tax on net profit/loss for the year comprises current tax on expected taxable income of the year and the year's 
adjustment of deferred tax less the part of the tax of the year that relates to changes in equity. Current and 
deferred tax regarding changes in equity is recognised directly in equity.
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Balance sheet
Receivables
Receivables are measured at amortized cost which usually corresponds to the nominal value. The value is reduced 
by write-downs for expected bad debts.
 
Impairment of accounts receivables past due is established on individual assessment of receivables.
 
Accrued income, assets
Accrued income recognised in assets comprises prepaid costs regarding subsequent financial years.
 
Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and in hand as well as short-term securities with a term of less 
than three months which can be converted directly into cash at bank and in hand and involve only an insignificant 
risk of value changes.
 
Equity
Equity comprises the working capital and a number of equity items that may be statutory or stipulated in the 
articles of association.
 
Current tax liabilities
Current tax liabilities and current tax receivables are recognised in the balance sheet as estimated income tax 
charge for the year, adjusted for prior-year taxes and tax paid on account.
 
Liabilities
Other liabilities are measured at net realisable value. 
 
Accruals and deferred income entered as liabilities
Accruals and deferred income entered as liabilities consist of payments received regarding income in the 
subsequent financial years.
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Note
2024
DKK 

2023
DKK 

Gross profit 205.994 56.699

Staff costs 1 0 0
Profit from ordinary operating activities 205.994 56.699

Financial income 1.183 1.582
Financial expenses -7.257 -9.541
Profit from ordinary activities before tax 199.920 48.740

Tax expense 2 -44.124 -10.723
Profit 155.796 38.017

Proposed distribution of results
Retained earnings 155.796 38.017
Distribution of profit 155.796 38.017
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Note
2024
DKK 

2023
DKK 

Assets

Trade receivables 2.044.774 2.379.104
Receivables from group enterprises 3.670.340 3.949.289
Other receivables 3 909.256 905.320
Deferred income assets 4 1.437.031 1.450.504
Receivables 8.061.401 8.684.217

Cash and cash equivalents 23.591 9.180

Current assets 8.084.992 8.693.397

Assets 8.084.992 8.693.397

Liabilities and equity

Contributed capital 40.000 40.000
Retained earnings 181.381 25.585
Equity 221.381 65.585

Prepayments received from customers 5.321.268 8.471.604
Trade payables 54.663 148.991
Payables to group enterprises 2.443.419 0
Tax payables 44.261 7.217
Short-term liabilities other than provisions 7.863.611 8.627.812

Liabilities other than provisions within the business 7.863.611 8.627.812

Liabilities and equity 8.084.992 8.693.397

Contingent liabilities 5
Collaterals and assets pledges as security 6
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Contributed Retained  
capital earnings Total

DKK DKK DKK
Equity 1 January 2024 40.000 25.585 65.585
Profit (loss) 0 155.796 155.796
Equity 31 December 2024 40.000 181.381 221.381
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2024 2023
 DKK DKK
1. Employee benefits expense
Average number of employees 0 0

2. Tax expense
Current tax expense -44.124 -7.217
Adjustments for deferred tax 0 -3.506

-44.124 -10.723

3. Other receivables
VAT 0 5.320
Guarantee to The Travel Guarantee Fund ("Rejsegarantifonden") 900.595 900.000
Others 8.661 0

909.256 905.320

4. Deferred income assets
Prepaid costs of products 1.437.031 1.450.504
Balance at the end of the year 1.437.031 1.450.504

5. Contingent liabilities
No contingent liabilities exist at the balance sheet date.

6. Collaterals and securities
No securities or mortgages exist at the balance sheet date.
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