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Ledelsespategning

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabséret 1. januar - 31. de-
cember 2020 for Compass Bidco ApS.

Arsrapporten aflegges i overensstemmelse med ars-

regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2020 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 1.

januar - 31. december 2020.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Virum, den 28. juni 2021
Virum, June 28th, 2021

Direktion

Executive Board

Mary Ann Sigler

Administrerende direkter
Director

Statement by Management on the
annual report

The Executive Board have today considered and
approved the annual report of Compass Bidco ApS
for the financial year 1 January to 31 December
2020.

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 financial position at
31 December 2020 and of its financial performance
for the financial year 1 January to 31 December
2020.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-

ferred to therein.

We recommend the annual report for adoption at

the Annual General Meeting.
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Den uafthaengige revisors revisions-
pategning

Til kapitalejerne i Compass Bidco ApS

Konklusion

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2020 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2020 i overensstemmelse
med drsregnskabsloven.

Vi har revideret arsregnskabet for Compass Bidco
ApS for regnskabséret 1. januar - 31. december
2020, der omfatter resultatopgerelse, balance og
noter, herunder anvendt regnskabspraksis (“regn-
skabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er galdende i Danmark. Vores
ansvar ifelge disse standarder og krav er narmere
beskrevet i revisionspategningens afsnit Revisors
ansvar for revisionen af regnskabet. Vi er uathangi-
ge af selskabet i overensstemmelse med internatio-
nale etiske regler for revisorer (IESBA’s Etiske reg-
ler) og de yderligere krav, der er gaeldende i Dan-
mark, ligesom vi har opfyldt vores ovrige etiske
forpligtelser i henhold til disse regler og krav. Det er
vores opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores kon-
klusion.

Independent auditor's report

To the Shareholders of Compass Bidco ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2020, and of the results of the
Company’s operations for the financial year 1 Jan-
uary - 31 December 2020 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of Com-
pass Bidco ApS for the financial year 1 January - 31
December 2020, which comprise income statement,
balance sheet and notes, including summary of sig-
nificant accounting policies (‘financial state-
ments”).

Basis for Opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the Auditor’s Re-
sponsibilities for the Audit of the Financial State-
ments 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 Accountants (IESBA Code)
and the additional requirements applicable in Den-
mark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Den uafthaengige revisors revisions-
pategning

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med regnskabet eller vores
viden opnéet ved revisionen eller pa anden méde
synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i
henhold til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med drsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vesentlig fejlinformation i ledelsesberetnin-
gen.

Independent auditor's report

Statement on Management’s Review
Management is responsible for Management’s Re-
view.

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 state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Man-
agement’s Review is materially inconsistent with the
financial statements or our knowledge obtained dur-
ing the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider wheth-
er Management’s Review provides the information
required under the Danish Financial Statements
Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the Fi-
nancial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.
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Den uafthaengige revisors revisions-
pategning

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser for nadvendig for at udarbejde et regn-
skab uden vesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gere dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opnd hegj grad af sikkerhed for, om
regnskabet som helhed er uden vesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en kon-
klusion. Hej grad af sikkerhed er et hejt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udferes 1 overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende 1 Danmark, altid vil afdekke veasentlig
fejlinformation, nar sadan findes. Fejlinformationer
kan opstd som folge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har ind-
flydelse pa de ekonomiske beslutninger, som bru-
gerne treffer pa grundlag af regnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark, fo-
retager vi faglige vurderinger og opretholder profes-

sionel skepsis under revisionen. Herudover:

Independent auditor's report

Management’s Responsibilities for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
in accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation of
financial statements that are free from material mis-
statement, 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 appli-
cable, 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 opera-
tions, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Fi-
nancial 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 ex-
ists. 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:
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Den uafthaengige revisors revisions-
pategning

e Identificerer og vurderer vi risikoen for vesent-
lig fejlinformation i regnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udforer revisionshandlinger som reaktion pé
disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideszttelse af
intern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtrykke
en konklusion om effektiviteten af selskabets in-
terne kontrol.

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 ri-
melige.

e Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede revisionsbevis er ve-
sentlig usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig tvivl om
selskabets evne til at fortsette driften. Hvis vi
konkluderer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gere opmaerk-
som pa oplysninger herom i regnskabet eller,
hvis sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores konklusio-
ner er baseret pa det revisionsbevis, der er op-
néet frem til datoen for vores revisionspéteg-
ning. Fremtidige begivenheder eller forhold kan
dog medfore, at selskabet ikke lengere kan fort-
s&tte driften.

Independent auditor's report

Identify and assess the risks of material mis-
statement 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 circum-
stances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s
internal control.

Evaluate the appropriateness of accounting pol-
icies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of ac-
counting 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 at-
tention 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 audi-
tor’s report. However, future events or condi-
tions may cause the Company to cease to con-
tinue as a going concern.
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Den uafthaengige revisors revisions-
pategning

e Tager vi stilling til den samlede prasentation,
struktur og indhold af regnskabet, herunder no-
teoplysningerne, samt om regnskabet afspejler
de underliggende transaktioner og begivenheder
pa en sddan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den everste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifice-
rer under revisionen.

Trekantomradet, den 28. juni 2021
Trekantomradet, June 28th, 2021

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 3377 12 31

Lars Almskou Ohmeyer
statsautoriseret revisor
mne24817

Independent auditor's report

o Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial
Statements represent the underlying trans-
acttions and events in a manner that gives a
true and fair view.

We communicate with those charged with govern-
ance 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.

Lasse Berg
statsautoriseret revisor
mne35811
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Ledelsesberetning

Hovedaktivitet
Selskabet ejer folgende selskaber:

. Novasol A/S (100%)

. Wimdu GmbH (100%)

. Novasol Holiday Home Switzerland Gmbh
(100%)

Herudover udever selskabet visse management

funktioner.

Udvikling i aktiviteter og ekonomiske
forhold

Arets resultat udger et underskud pa T.DKK 83.934,
hvilket er i overensstemmelse med ledelsens for-
ventninger.

Konsekvenserne af Covid-19, hvor mange regerin-
ger verden over har taget beslutning om at

”lukke landene ned”, har stor betydning for verdens-
ogkonomien. Covid-19 har pavirket mange omrader i
den globale gkonomi inkluderet rejse og turisme.
Industrien blev vesentlig pavirket i Europa, hvor
grenser blev midlertidig lukket, selv-isolation,
streng social samvaer og fly rejse restriktioner er alle

parametre for at bremse spredningen af virussen.

Kapitalberedskab

Selskabets kapitalforhold er pr. 31. december 2020
positive med T.DKK 91.120 og soliditeten udger
4,76%. Selskabets drift finansieres dels gennem ud-
fakturering af management fee for admistrative
funktioner, dels via likviditetsberedskab stillet til
radighed fra tilknyttede virksomheder.

Tilknyttede virksomheder har afgivet stotteerklee-
ring overfor selskabet, hvori de tilkendegiver, at

ville understotte selskabets

Management’s review

Primary activities

The Company owns the following companies.

. Novasol A/S (100%)

. Wimdu GmbH (100%)

Novasol Holiday Home Switzerland Gmbh
(100%,)

Apart from investments in group companies the

Company performs certain management services.
Development in activities and finances

The result for the year is a deficit of T.DKK 83.934,

which is in line with management's expectations.

The consequences of COVID-19, where many gov-
ernments around the world has decided to continue
the "Shut down of countries" have been of great im-
portance to the world economy. COVID-19 affected
many areas of the global economy, including travel
and tourism. The industry was materially impacted
across Europe where temporary border closures,
self-isolation, strict social distancing regulations
and air travel restrictions are still adopted to slow

and limit the spread of the virus.

Capital resources

The company's capital ratio is per 31 December
2020 positive with T.DKK 91.120 and the equity /
assets ratio is 4,76%. The company's operations are
financed partly through invoicing of management
fees for administrative functions and partly through
liquidity reserves made available by affiliated com-
panies.

Affiliated companies have submitted a statement of
support to the company, in which they state that
they will support the company's liquidity and capital
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Ledelsesberetning

likviditets- og kapitalbehov i den kommende tid og

som minimum frem til 30. september 2022.

P4 baggrund heraf er det ledelsens vurdering, at
selskabet har det nedvendige kapital- og likvidi-
tetsberedskab til at gennemfore de lagte planer for
det kommende ar. Regnskabet afleegges derfor un-

der forudsetningen om fortsat drift.

Begivenheder efter balancedagen
Der er efter balancedagen ikke indtruffet begiven-

heder, som pévirker selskabets finansielle stilling.

Management’s review

needs in the coming period of time and as a mini-

mum until 30 September 2022.

Based on this, it is the management's assessment
that the company has the necessary capital and li-
quidity resources to implement the plans for the
coming year. The accounts are therefore presented

on the assumption of continued operations.

Events after the balance sheet date
No events have occurred after the balance sheet

date that affect the company's financial position.
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Resultatopgorelse for 1. januar — 31. december

Income statement for 1 January to 31 December

Note
Note

Andre driftindtegter

Other external income
Andre eksterne omkostninger
Other external expenses

Personaleomkostninger 2
Staff Cost

Driftresultat
Operating profit / operating loss

Finansielle indtegter 3
Financial income

Finansielle omkostninger 4
Financial expenses

Resultat for skat

Loss before tax

Skat af drets resultat 5
Tax on loss for the year

Arets resultat 6
Net loss for the year

2020 2019
DKK’000  DKK’000
80.677 49.547
(45.287) (46.965)
(10.602) (12.343)
24.787 (9.761)
118 1.376
(89.650) (101.100)
(64.745) (109.486)
(19.189) 22.304
(83.934) (87.181)
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Balance pr. 31. december
Balance sheet at 31 December

Note 2020 2019

Note DKK’000 DKK’000
Kapitalandele i tilknyttede virksomheder 7 1.908.770 1.908.880
Investments in group enterprises
Finansielle anlaegsaktiver 1.908.770 1.908.880
Fixed asset investments
Anlaegsaktiver 1.908.770 1.908.880
Fixed assets
Tilgodehavender hos tilknyttede virksomheder 0 55.291
Receivables from group enterprises
Udskudt skatteaktiv 5.035 2.640
Deferred tax
Tilgodehavende sambeskatningsbidrag 0 24.087
Receivable joint taxation contribution
Andre tilgodehavender 385 50
Other receivables
Tilgodehavender 5.420 82.068
Receivables
Omsztningsaktiver 5.420 82.068
Current assets
Aktiver 1914190  1.990.948

Assets
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Balance pr. 31. december

Balance sheet at 31 December

Anpartskapital

Share capital
Overfort resultat
Retained earnings
Egenkapital

Equity

Andre hensattelser
Other provisions

Hensatte forpligtigelser

Provisions

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geld
Other payables

Langfristede gzeldsforpligtigelser

Long-term liabilities other than provisions

Kortfristet del af langfristet gaeld

Current portion of long-term debt

Geeld til tilknyttede virksomheder

Payables to group enterprises

Anden geeld
Other payables

Kortfristede geeldsforpligtelser

Short-term liabilities other than provisions

Galdsforpligtigelser

Liabilities other than provisions

Passiver
Equity and liabilities

Efterfolgende begivenheder

Subsequent events

Anpartshaverforhold
Ownership
Koncernforhold

Consolidation

Eventualforpligtigelser

Contingent liabilities

Note
Note

2020
DKK’000

2019
DKK’000

10

15

19

19

19

50

91.070

50

175.004

91.120

175.054

118.316

128.921

118.316

128.921

1.515.351

85.746

1.548.689

95.856

1.601.097

1.644.545

24.7704

62.179

16.774

26.574

4.619

11.235

103.657

42.427

1.704.754

1.686.973

1.914.190

1.990.948
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Egenkapitalopgoerelse for 2020

Statement of change in equity for 2020

Anpartskapital Overfort resultat Egenkapital

Contributed Retained

capital earnings Total

DKK’000 DKK’000 DKK’000
Egenkapital 1. januar 50 175.004 175.054
Equity beginning of year
Arets resultat 0 (83,934) (83,934)
Profit/loss for the year
Egenkapital 31. december 50 91.070 91.120

Equity end of year



Compass Bidco ApS

15

Noter

Notes

1. Efterfelgende begivenheder

1. Subsequent events

Der er efter balancedagen ikke indtruffet yderligere begivenheder, som pavirker selskabets finansielle stilling.

No further events have occurred after the balance sheet date that affect the company's financial position.

2020 2019

DKK’000 DKK’000
2. Personaleomkostninger
2. Staff cost
Lon og gager 9.652 11.459
Wages and salaries
Pensioner 903 692
Pension cost
@vrige sociale omkostninger 47 192
Other social security costs

10.602 12.343

Gennemsnitlig antal ansatte 3 3

Average number of employees
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Notes
Notes
2020 2019
DKK’000 DKK’000
3. Finansielle indtaegter
3. Financial income
Renter fra tilknyttede virksomheder 0 1.376
Interest from group enterprises
Andre renteindtaegter 118 0
Other interest
118 1.376
4. Finansielle omkostninger
4. Financial expenses
Andre eksterne renter m.m. 21.738 37.228
Other external interest etc.
Renter til tilknyttede virksomheder 67912 63.873
Interest to group enterprises
89.650 101.100
5. Skat af arets resultat
5. Tax on loss for the year
Skat af drets resultat 0 24.087
Tax on loss for the year
Udskudt skat 2.395 0
Deferred tax
Regulering af skat vedrerende tidligere ar (21.584) (1.783)
Adjustment of tax related to prior year
(19.189) 22.304
6. Forslag til resultatdisponering
6. Proposed distribution of loss
Overfort resultat (83.934) (87.181)
Retained earnings
(83.934) (87.181)
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Notes

Notes

7. Finansielle anlzegsaktiver

7. Fixed asset investments

Kostpris 1. januar 2020
Cost at 1 January 2020
Tilgang i aret

Cost during the year

Kostpris 31. december 2020
Cost at 31 December 2020

Nettovaerdiregulering 1. januar 2020
Net revaluation at 1 January 2020

Arets nedskrivning

Write-down

Verdiregulering 31. december 2020

Net revaluation at 31 December 2020

Regnskabsmaessig veerdi 31. december 2020

Carrying amount at 31 December 2020

Kapitalandele i tilknyttede virksomheder omfatter:

Investments in group enterprises comprise:

Novasol A/S
Wimdu GmbH

Novasol Holiday Homes Switzerland GmbH

Kapitalandele
i tilknyttede

virksomheder
Investments in
group enterprises

DKK’000

1.982.197

1.982.197

(73.317)
(110)

(73.427)

1.908.770

Ejerandel Selskabskapital

Ownership Share capital
DKK’000

100% 3.750

100% 437

100% 152
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Notes

Notes

8. Anpartskapital

8. Share capital

Anpartskapitalen bestar af 501 anparter a DKK 100.
Share capital consists of 501 shares at DKK 100.

2020 2019
DKK’000 DKK’000

Udvikling i selskabskapital

Devel t in share capital
r T

Anparter 1. januar 50 50
Shares 1 January

Kapitalforhgjelse 0 0

Capital increase

Anparter 31. december 50 50

Shares 31 December

Selskabskapitalen bestar af anparter a DKK 100 eller multipla heraf.
The share capital consists of shares of DKK 100 each, or multiples thereof-

9. Andre hensaettelser

9. Other provisions

Selskabet har forpligtet sig til frem til 2038 at betale en licensomkostning, der er athengig af omsaetningen i
datterselskaberne. Estimatet for disse fremtidige licensomkostninger er tilbagediskonteret med risikojusteret
rente pa 9%. Af belebet forventes TDKK 94.429 at forfalde efter 5 ar.

Up until 2038, the company has undertaken to pay a license fee that is dependent on the turnover of the subsidiaries. The estimate for these future li-

cense fees are discounted with risk adjusted interest rate of 9%. Of the amount, TDKK 94.429 is expected to fall due after 5 years.

10. Langfristede gaeldsforpligtelser

10. Long-term liabilities other than provisions

Anden geeld udgeres af den andel af forpligtigelsen, der er anfert i note 11, hvor selskabet har forpligtiget sig
til en minimumsbetaling. Disse minimumsbetalinger er tilbagediskonteret med en risikojusteret rente pa 9%.
Af belabet forfalder TDKK 33.657 efter 5 &r. De samlede forventede betalinger i henhold til den i note 11 an-
forte licensaftale udger til tilbagediskonteret veerdi sdledes TDKK 228.765.

Other debt consists of the share of the liability stated in note 11, where the company has committed to a minimum payment. These minimum payments
are discounted with a risk adjusted interest rate of 9%. Of the amount, TDKK 33.657 matures after 5 years. The total expected payments in accordance

with the license agreement stated in note 11 constitutes, at discounted value, DKK 228.765 thousand.

Geelden til tilknyttede virksomheder forfalder efter mere end 5 ar
Payables to group enterprices are due after more than five years
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11. Anpartshaverforhold

11. Ownership
Selskabets anpartskapital ejes af Awaze Limited, 100 New Bridge Street, London EC4V 6JA, United King-
dom.

The Company’s share capital is owned by Awaze Limited, 100 New Bridge Street, London EC4V 6JA, United Kingdom.

12. Koncernforhold

12. Consolidation

Compass Bidco ApS og dattervirksomheder indgér i koncernregnskabet for PE compass Holding II Limited,
100 New Bridge Street, London, United Kingdom EC4V 6JA, hvor koncernregnskabet kan rekvireres.

Compass Bidco ApS and subsidiaries are included in the consolidated financial staatements of PE compass Holding II Limited, 100 New Bridge Street,

London, United Kingdom EC4V 6JA from where the consolidated financial statements may be requested.

13. Eventualforpligtigelser

13. Contingent liabilities

Koncernens danske selskaber hefter solidarisk for skat af koncernens sambeskattede indkomst m.v. Det sam-
lede beleb for skyldig selskabsskat fremgér af arsrapporten for Compass Bidco ApS, der er administrationssel-
skab i forhold til sambeskatningen. Koncernens danske selskaber hafter endvidere solidarisk for danske kilde-
skatter. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfere, at selskabets haeftelse
udger et storre belgb.

Compass Bidco ApS har stillet garanti for lanefaciliteterne i Awaze Limited and Bidco B.V. Compass Bidco
ApS har stillet anleegsaktiver og kapitalandele som garanti.

The Danish group enterprises are jointly and severally liable for tax on the consolidated jointly taxed income etc. The total corporation tax payable is
shown in the Annual Report of Compass Bidco ApS, which is the management company of the joint taxation. The Danish group enterprises are moreover
Jjointly and severally liable for Danish withholding taxes. Any subsequent adjustments of corporation tax and withholding taxes may imply that the Com-
pany is liable for a higher amount.

Compass Bidco ApS is a guarantor under the loan facilities of Awaze Limited and Bidco B.V. As a guarantor it has pledged material assets and shares

as security.
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabslovens bestemmelser for regnskabsklasse
B.

Compass Bidco ApS har i henhold til arsregnskabs-
lovens § 112, stk. 2 undladt at udarbejde koncern-
regnskab.

Generelt om indregning og maling
Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige okonomiske fordele vil tilflyde selska-

bet, og aktivets veerdi kan méles palideligt.

Forpligtelser indregnes i balancen, nar selskabet
som folge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt, at
fremtidige ekonomiske fordele vil fragd selskabet,

og forpligtelsens veerdi kan males palideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Méling efter forste indregning sker som

beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maéling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden arsrap-
porten aflaegges, og som be- eller afkraefter forhold,

der eksisterede pa balancedagen.

I resultatopgerelsen indregnes indtegter 1 takt med, at
de indtjenes, mens omkostninger indregnes med de
belob, der vedrerer regnskabsaret. Vardireguleringer
af finansielle aktiver og forpligtelser indregnes i re-
sultatopgerelsen som finansielle indtegter eller fi-

nansielle omkostninger.

Accounting policies

The annual report has been prepared in accordance
with the provisions of the Danish Financial State-

ments Act governing reporting class B enterprises.

Pursuant to section 112(2) of the Danish Financial
Statements Act, Compass Bidco ApS has not pre-

pared any consolidated financial statements.

Recognition and measurement

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
the Company has a legal and constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Company, and the value of the liability can be

measured reliably.

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

item.

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

Income is recognised in the income statement when
earned, whereas costs are recognised by the amounts
attributable to this financial year. Value adjustments
of financial assets and liabilities are recorded in the
income statement as financial income or financial

expenses.
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Anvendt regnskabspraksis

Resultatopgerelsen
Andre driftsindtaegter
Andre driftsindtaegter omfatter indtaegter af mana-

gement services leveret til datterselskaber.

Andre eksterne omkostninger
Andre eksterne omkostninger bestar af omkostnin-
ger til kataloger, distribution, salg, administration,

husleje, tab pé debitorer etc.

Personaleomkostninger
Personaleomkostninger bestar af lon og gager samt
sociale omkostninger og pensionsomkostninger for

al personale.

Finansielle poster

Finansielle poster omfatter renteindtaegter og rente-
omkostninger, realiserede og urealiserede kursge-
vinster og -tab vedrerende geeldsforpligtelser og

transaktioner i fremmed valuta.

Skat

Arets skat, som bestar af arets aktuelle skat og zn-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henferes til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-

fores til posteringer direkte pa egenkapitalen.

Aktuelle skatteforpligtelser, henholdsvis tilgodeha-
vende aktuel skat, indregnes i balancen opgjort som
beregnet skat af arets skattepligtige indkomst, regu-

leret for betalt acontoskat.

Accounting policies

Income statement

Other external income

Other external income comprise of income for man-
agement services provided to subsidaries.

Other external expenses

Other external expenses comprise costs for cata-
logues, distrubution, sales, advertisting, administra-
tion, premises, bad debts etc.

Staff costs
Staff costs comprise salaries and wages as well as

social security contributions, pension contributions,

etc for entity staff-

Financial income and expenses
These items comprise interest income and expenses,
realised and unrealised capital gains and losses on

payables and transactions in foreign currencies.

Income taxes

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

The current tax payable or receivable is recognised
in the balance sheet, stated as tax calculated on this

year’s taxable income, adjusted for prepaid tax.
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Anvendt regnskabspraksis

Udskudt skat indregnes og males efter den balance-
orienterede gaeldsmetode af alle midlertidige for-
skelle mellem regnskabsmaessige og skattemaessige

vaerdier af aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien af
fremforselsberettigede skattemassige underskud,
indregnes i balancen med den veerdi, hvortil aktivet
forventes at kunne realiseres, enten ved modregning

i udskudte skatteforpligtelser eller som nettoaktiver.

Selskabet er sambeskattet med koncernforbundne
danske virksomheder. Den aktuelle selskabsskat
fordeles mellem de sambeskattede virksomheder i
forhold til disses skattepligtige indkomster (fuld
fordeling med refusion vedrerende skattemeessige
underskud).

Balancen

Kapitalandele i tilknyttede virksomheder
Kapitalandele i tilknyttede virksomheder indregnes
og males til kostpris eller nettorealisationspris hvor

denne er lavere.

Nyerhvervede eller nystiftede virksomheder indreg-
nes i koncernregnskabet fra overtagelsestidspunktet.
Solgte eller afviklede virksomheder indregnes i den
konsoliderede resultatopgerelse frem til afstaelses-
tidspunktet.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris, der
sedvanligvis svarer til nominel veerdi, med fradrag

af nedskrivninger til imedegéelse af forventede tab.

Accounting policies

Deferred tax is recognised and measured applying
the liability method on all temporary differences be-
tween the carrying amount and tax-based value of

assets and liabilities.

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

assets.

The Company is jointly taxed with affiliated Danish
companies. The current income tax is allocated
among the jointly taxed companies proportionally to
their taxable income (full allocation with a refund

concerning tax losses).

Balance sheet

Investments in group enterprises

Investments in group enterprises are recognised and
measured to the lower of historical cost and net re-

alisable value.

Newly acquired or newly established enterprises are
recognised in the consolidated financial statements
from the time of acquiring or establishing such en-
terprises. Divested or wound-up enterprises are
recognised in the consolidated income statement up

to the time of their divestment or winding-up.

Receivables
Receivables are measured at amortised cost usually

equalling nominal value less provisions for bad
debts.
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Anvendt regnskabspraksis

Egenkapital

Udbytte indregnes som en geeldsforpligtelse pa tids-
punktet for vedtagelse pé generalforsamlingen. Det
foresldede udbytte for regnskabsaret vises som en

serskilt post under egenkapitalen.

Hensatte forpligtigelser

Hensatte forpligtigelser indregnes nar selskabet,
som folge af en begivenhed indtruffet seneste pa ba-
lancedagen, har en retslig eller faktisk forpligtigelse
og det er sandsynligt, at der ma afgives gkonomiske
fordele for at indfri aftalen, men at forpligtigelsen er
uvis med hensyn til sterrelse eller forfaldstid. Andre

hensatte forpligtigelser males til kapitalveerdi.

Andre finansielle forpligtelser
Andre finansielle forpligtelser indregnes til amorti-
seret kostpris, der sadvanligvis svarer til nominel

verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved ferste
indregning til transaktionsdagens kurs. Tilgodeha-
vender, geldsforpligtelser og andre monetare poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens valutakurs. Va-
lutakursdifferencer, der opstar mellem transaktions-
dagens kurs og kursen pa betalingsdagen, henholds-
vis balancedagens kurs, indregnes i resultatopgerel-

sen som finansielle poster.

Accounting policies

Equity

Dividends are recognised as a liability at the time of
adoption at the general meeting. The proposed divi-
dends for the financial year are disclosed as a sepa-

rate item under equity.

Provisions

Provisions are recognized when the company, as of
a recent event occurring at the balance sheet date,
has a legal or actual obligation and it is probable
that economic benefits must be given to settle the
agreement but that the obligation is uncertain in
terms of size or maturity. Other provisions are mea-

sured at fair value.

Other financial liabilities
Other financial liabilities are recognised at amor-
tised cost which usually corresponds to nominal

value.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and oth-
er monetary items denominated in foreign curren-
cies that have not been settled at the balance sheet
date, are translated using the exchange rate at the
balance sheet date. Exchange rate differences that
arise between the rate at the transaction date and
the one in effect at the payment date, or the balance
sheet date are recognised in the income statement

as financial income or financial expenses.



