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Directors Report 2016 
 

From leading start-up to sustainable scale-up 
 

Introduction 
At the point of writing this, October 2017, TravelBird Holding B.V. (the “Company”) is nearly at the end of 
completing the financial year at a profitable EBITDA level after a period of investment in expansion leading 
to hyper growth of the top line followed by a period of managed growth and cost reductions to normal 
levels. We have named our journey ‘from leading start up to sustainable scale up’, which represents our 
journey building a business from a highly entrepreneurial one to a sustainable growth business that is here 
to stay.  TravelBird is now a leading site for travel inspiration.  
 
This year signals the start of a third phase. This new phase will be about us reaccelerating our top line. It 
will be different from the first phase because we no longer need external equity investments to fuel this 
growth. We are profitable and will generate cash such that we can use our own funds to grow faster. 
 
We will continue to focus strongly on creating more, more differentiated and more relevant offers for our 
customers( which we call “travellers) and build technology that improves the traveller booking and travel 
experience and increases relevancy for travellers. We want travellers to feel inspired because we offer them 
something that is uniquely personal, truly inspirational  and that is always fresh whenever travellers visit 
us. Elevating our mobile experience will expand the number of traveller touchpoints from pre-booking only 
to relevant touchpoints during the trip, further improving the travellers’ experience. And, on top of that, we 
offer the highest service. Our travellers’ Net Promotor Score (“NPS”) is circa 45, which is double the industry 
average and nearly 40% of our bookings is from travellers who have booked with us before. This, we believe, 
will further boost repeat-buying behaviour as well as improve our traveller-acquisition-cost. We are 
confident there is a large market opportunity we can take advantage of.  
 
It has been and will remain our preference to invest as much as we can in attractive offers and outstanding 
service for travelllers which, we believe,  will lead to growth. We want to be self-sustaining, and  we will 
want to strengthen our balance sheet but not to the extent we will build up large reserves. We are a growth 
business pursuing a market opportunity, that is our focus for the foreseeable future. Every self-earned euro 
we can spend we believe is worth investing in pursuing that opportunity. 
 
That is not to say we don’t see the need to use some of our earnings to build up reserves – strengthen the 
balance sheet – to the level that gives enough comfort for us and for important stakeholders. A position of 
negative equity is not where we want our balance sheet to be. We therefore target a profit in 2018, balancing 
investment in growth and strengthening of balance sheet, that will bring us back to positive equity and we 
will do the same in the years after. In the interim we have strengthened liquidity through raising € 6.2 
million in loans in 2016. 
 
We are truly at a pivotal moment, financially. Because of the large fixed cost nature of staff cost, the largest 
part of cost in our business, and other cost, any incremental revenues from further growth in the years to 
come will drive up profit margins. In other words, growth of our profits will outpace growth at the top line. 
 
And, that is in the scenario where we maintain staff cost at steady levels. But that is not where we want to 
stop. We will continue to work hard on building an efficient and effective operation. Driven by automation 
initiatives we will continue to drive cost down, like we have done over the past years. In turn, this will 
further improve profits. 
 
All in all, we believe the future is very bright for TravelBird. And, even if some of what we are trying to build 
will not work as planned, we derive comfort and confidence from the positive responses we get from 
travellers: our high NPS and repeat bookings indicate we provide value to our travellers and in the end that 
is what counts. Growth and profit will follow. 
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General Information 
TravelBird Holding B.V. is a holding company that owns several multinational travel companies. It is 
headquartered in Amsterdam, the Netherlands. The Company was incorporated on 28 September 2016. The 
capital subscription was made by the shareholders of TravelBird B.V. and represented contribution in kind, 
consisting of the shares in TravelBird B.V. The shares are allocated as follows: 37.38% held by Jansma 
Beheer & Advies B.V.; 34.39% held by Klompalberts Holding B.V.; 25.24% held by Global Founders Capital 
GMBH  & Co. Beteiligungs KG Nr. 1 having its legal address in Berlin; 2.84% held by GCM I LLC; and 0.15% 
held by Mr. B.J.M. Verwaaijen. 
 
The activities are focused on providing inspirational travel and holiday opportunities to travellers through 
its website and mobile app.  The main operating entity in the holding structure is TravelBird B.V., it holds 
most assets and employs all employees. All traveller sales are conducted through it. It started activities in 
the Netherlands in 2010 and is now active in more than 10 markets that refer to different countries or 
regions. 
 
The Management Board consists of two directors, Klompalberts Holding B.V. and Jansma Beheer & Advies 
B.V., and is responsible for overall strategy, financial planning and direction. The daily management of the 
Company is conducted by the Management Team. The Management Team is responsible for the execution 
of the strategy, reviews business results, is responsible for functional and regional strategies, budget setting, 
people and organisation.    
Due to the chosen structure and relatively short history of the company we are not able to create a balanced 
distribution of the seats on the board. If a balanced distribution of seats will be possible in the future, we 
will attempt to create a balanced representation of men and women. In this situation quality of potential 
candidates will always remain paramount. 
 
It is TravelBird’s mission to inspire travellers with the best and most inspirational travel offers that contain 
true local expertise, to make inspiration and booking personal and therewith highly relevant and to provide 
excellent service so that the travellers can simply experience a hassle free and memorable holiday. 
Inspiration, local expertise, personalisation, freshness of our offers and excellent traveller service  at great 
prices- we use granular feedback daily to continuously improve every aspect of our offering – are the 
bedrock on which we want to build our activities. We strive for excellent service relentlessly, using granular 
traveller feedback to continuously improve every aspect of it. We focus on improving our traveller 
experience also through our travel companion, the mobile app. In the end, we believe this will result in 
higher traveller retention. 
 
Maintaining good relations with our partners is also key to our business as they provide us with the services 
we offer to our travellers. We believe we have built a strong partner network as witnessed by high partner 
repeat rates. 
 
We will continue to invest in our traveller proposition as well as our partner network, which will in turn 
again fuel growth and eventually benefit the company and it’s shareholders. 
 
At the same time, we have started focusing on improving efficiency and effectiveness of our processes and 
systems. Driven by automation and increased focus on spend effectiveness, we have been able to reduce 
cost significantly in the years.  
 
Top line growth and cost reductions will  combine to us being in a profitable and therewith sustainable 
state.  
 

Financial information 
The company realised rapid growth in 2016, increasing its gross operating result from € 23.3 million in 
2015 to € 33.0 million in 2016, a growth rate of 42% which we recognize as an outstanding achievement. 
Our growth was driven mainly by investment in marketing in our core markets and a focus on operating 
margins. Next to the growth, we also optimised the organisational structure, bringing down the number of 
employees to 477 FTE on average in 2016 as compared to 595 FTE on average the previous year, a reduction 
of 20%. We brought our cost down throughout the year – we had 417 FTE at the end of 2016 – to a level in 
the last quarter that we believe is sustainable and ensures we would be making a profit in 2018. Because 
we were bringing cost down gradually during the year, we didn’t get to a profit in 2016 already, but we did, 
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however, significantly improve it from 2015: a net loss for the full year 2016 of € 3.0 million compares to a 
net loss of € 14.5 million in 2015. This € 3.0 million loss leads to a deteriorating equity position: the negative 
equity position as per year-end 2016 amounts to € 0.9 million, from a positive € 2.1 million in 2015.  
 
The balance sheet total increased during the year to a total of € 41.0 million (2015: € 40.5 million) because 
of the increase in revenues and because during the year we raised € 6.2 million in loans to improve liquidity. 
The solvability, as calculated by dividing equity with balance sheet total, has deteriorated per year-end 2016 
from 0.05 to -0.02, mainly from the loss in 2016.  
 
The ‘Cash at bank and in hand’ position as per year-end 2016 amounts to € 9.7 million compared to € 7.2 
million year-end 2015.  
 

Key risks and uncertainties 
Based on a detailed, conservative 2018 plan, management is confident the Company will be profitable for 
the financial year of 2018. The 2018 plan encompasses a moderate revenue growth forecast, that is 
significantly lower than growth rates in 2016 and in line with growth rates in 2017,  and staff cost 
reductions driven by automation initiatives which will increase effectiveness also. There is a risk that 
revenue growth is lower than expected, or that we may not be able to execute on our plans fully or not 
swiftly enough which may result in lower profit or even losses and lower cash flows. In such case, we could 
reduce marketing cost to protect profit. Should that not be sufficient, external financing might be required. 
 
We require protection for our travellers’ funds in each of the markets that we are active in.  We currently 
have such protection because we are a member of the SGR.  
 
We recognize that a robust and effective system of internal controls is critical to achieving reliable and 
consistent business performance. Therefore, we set up an operational control framework in 2016 to 
mitigate the business risks associated with both fraud and unintentional mistakes and will improve this in 
2017.  
 

Future outlook 
We believe that the Company can continue to achieve very strong growth in the years to come. Our unique 
market positioning (online channel for inspirational travel), our strong focus on  development of holiday 
packages to improve the traveller experience will increase relevancy for travellers. We want to build an 
offering that is uniquely personal and that truly inspires our travellers. , that benefits from local expertise 
and that we can offer at great prices. This, we believe, will further boost repeat-buying behaviour as well 
as improve our traveller-acquisition-cost. Elevating our mobile experience will expand the number of 
traveller-touchpoints from pre-booking only to relevant touchpoints during the trip, further improving 
the traveller experience. This gives us confidence we can execute on our market opportunity and 
therewith substantiate our future outlook. On The Net Promoter Score which is an index ranging from -
100 to 100 that measures the willingness of customers to recommend a company's products or services to 
others, TravelBird  currently scores 45.  It is used as a proxy for gauging the travellers' overall satisfaction 
with a company's product or service and the travellers' loyalty to the brand. Further TravelBird has a 
repeat-buying score of 40%. 
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As said before, we target to be profitable in the year of 2018. It has been and will remain our preference to 
invest as much as we can in growth. We will want to strengthen our balance sheet but not to the extent we 
will build up large reserves. We are a growth business pursuing a market opportunity, that is our focus for 
the foreseeable future. Every self-earned euro we can spend we believe is worth investing in pursuing that 
opportunity. 
 
We will constantly monitor the existing portfolio of markets to see if we can grow faster, as well as consider 
expansion to new markets. Based on our scalable business model and a flexible organizational structure, 
expanding into new markets can be done without much effort.  
 
If the Company would decide to further accelerate growth, a separate capital round or external financing 
will be arranged to finance such expansion plans.  
 
Amsterdam, 31 October 2017   
The Board of Directors:  
 
 
 
Klompalberts Holding B.V.         Jansma Beheer & Advies B.V.
        
………………………………………        ….………………………………………. 
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Consolidated balance sheet as at 31 December 2016  
(Before appropriation of loss) 
 
Assets     
     
(EUR x 1.000)  2016  2015 
     
Fixed assets     
Intangible fixed assets (1) 4.941  3.464   
Tangible fixed assets (2) 1.378  2.731   
Financial fixed assets (3) 17.616  17.413      
       23.935    23.608  
Current assets     
Accounts receivables (4) 5.317   7.250   
Other receivables (5) 2.057   1.952   
Cash at bank and in hand (6) 9.736   7.222   
     
  17.110   16.424  

       
     
Total assets  41.045    40.032 
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Shareholders’ equity and liabilities         
(EUR x 1.000)  2016  2015 

     
Group equity      
Equity (7)  (907)  2.080 

     
Long-term liabilities (8)  6.246  1.655 

     
Current liabilities (9)  35.706  36.297 

       
     
Total equity and liabilities  41.045  40.032 
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Consolidated profit and loss account for 2016 
 
(EUR x 1.000)  2016  2015 
     

Gross revenue 191.116  180.554  
Gross cost of services (158.084)  (157.249)  
     
Gross operating result (10)  33.032  23.305 

 
    

Wages, salaries and management fees (11) 13.238   19.189  
Social security charges and pensions (12) 2.949   3.560   
Sales and marketing costs 13.397  12.927  
Amortization and depreciation (13) 3.035  1.426   
Other operating expenses (14) 4.129  10.766   
Total expenses  36.748  47.868 

 
 (3.717)   (24.563) 

     
 

    
Financial income / (expenses) (15)  (192)    30  

 
    

Profit /(loss) before taxation 
 (3,909)   (24.533) 

 
    

Income taxes (16)  922   10.019    
 

      
 

    
Group net profit /(loss)   (2,987)   (14.514) 
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Consolidated cash flow statement 2016 
 

(EUR x 1.000)  

2016 

 

2015 

     
Cash flow from operating activities     

Profit/(loss) after taxation   (2.987)   (14.514) 
  

 
 

 
Adjustments for:  

 
 

 
     Carry forward losses – deferred tax asset  (922)  (10.019) 
     Net finance costs   192  - 
     Depreciation and amortization   3.035    1.426  
     Long-term lease incentive  (1.654)   - 
 

Operating cash flow before changes in working capital (2.336)   (23.107) 

     
Changes in working capital relating to:  

 
 

 
 Other receivables   (4)   (5.333)  
 Receivables   1.933   (5.887)  
 Prepayments  239   8.709   
 Payables and related liability  1.943   8.009  
 Taxes and social security charges  805   998   
 Other current liabilities  (3.339)    3.425   

Change in working capital  1.577  9.921 

     
Net cash flow from operating activities    (759)    (13.186)  

     
Investing activities     

Additions to intangible fixed assets  (3.116)      (2.334)  
Additions to tangible fixed assets (99)   (1.678)  
Disposals of tangible fixed assets 55  -  
Additions to financial fixed assets (2.226)   (2.756)  
Disposals of financial fixed assets 2.605  -  

     
Net cash flow from investing activities   (2.781)    (6.768) 
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Cash flow from financing activities     
Financing activities     
Capital contribution  -   16.497     
Interest received 9   30   
Interest paid (155)   (26)  
Proceeds from long-term liabilities -  (219)  
Proceeds from loans and borrowings 6.200  -  

     
Net cash flow from financing activities    6.054     16.282 

       
     

Net (decrease) / increase in cash and cash equivalents  2.514     (3.672)  
     

Net cash and cash equivalents at January 1   7.222  10.894  
Net cash flow from operating, investing and financing activities 2.514    (3.672)  
Net cash and cash equivalents at December 31   9.736    7.222  
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Accounting policies used for the annual financial statements 
General 
The Company prepared the consolidated financial statements in accordance with Title 9 of Book 2 of the 
Dutch Civil Code. The financial statements were prepared on 31 March 2017. 
 
The Company was incorporated on 28 September 2016. The capital subscription was made by the 
shareholders of TravelBird B.V. and represented a contribution in kind, consisting of the shares in 
TravelBird B.V. TravelBird Holding B.V. also acquired TravelBird Holidays B.V. from TravelBird B.V. 
through a share purchase agreement. From an economic point of view the factual control, value and 
ownership of the business did not change with the establishment of the holding structure. Using the pooling 
of interest method and fully consolidating the group companies as of 1 January 2016 best reflects the 
absence of any economic effect from the changes in the structure. The comparative figures for 2015 
represent the consolidated financial statements of TravelBird B.V. as this entity was the ultimate parent 
company as at 31 December 2015. In 2016 Travelbird B.V. has changed its accounting policy for revenue 
recognition on the principle of booking date instead of travel date. We believe using booking date is more 
appropriate for our business because it better represents the agency nature of our business and relates this 
financial statement to the accounts used by the Board for daily operations and decision making. The used 
comparative figures are the restated 2015 figures of Travelbird B.V. The restatement as a result of the 
change in accounting policy has a positive effect of € 3,535 thousand on the equity of Travelbird B.V. as at 
1 January 2016. 

Group activities 
The group principal activities are selling travel arrangements through various internet sites in various 
European countries. 

Going concern 
The consolidated financial statements have been prepared by management on a going concern basis, which 
contemplates the realization of assets and the discharge of liabilities in the normal course of business for 
the foreseeable future.  
 
It has been the Company’s strategy to invest in accelerated revenue growth and build market leading 
positions in Europe, fuelled through external investment. After building a presence in 11 countries, the 
Company has now planned for a path that reduces dependence on external investment, balances growth 
and cost reductions and should see the Company generate cash and be profitable over the year of 2018. 
Accordingly, the financial statements do not include any adjustments to record asset values that might be 
necessary should the Company be unable to continue as a going concern.  
 
To accelerate growth, the Company has raised capital several times from Global Founders Capital in the 
past. During 2014, the Company received € 15.5 million in exchange for shares. On 20 May 2015 the 
Company received another capital increase of € 16.5 million in exchange for shares.  
 
In 2016, the Company received external financing from Main TravelBird C.V. and Main TravelBird II C.V. 
totaling € 5.2 million and a loan from Symen Jansma of € 1.0 million. These loans have allowed the Company 
to incur a net loss of € 3.0 million for the year 2016. As a result, total shareholder’s equity is a negative 
amount of € 0.9 million at year-end 2016, which compares to a positive amount of € 2.1 million in at year-
end 2015. 
 
In 2017, we are executing our plan towards a stronger balance sheet. Based on a detailed, conservative 2017 
and 2018 plan, management is confident the Company will reach profitability over 2018. The 2017 and 
2018  plans encompasses a moderate revenue growth forecast, that is significantly lower than growth rates 
in 2015 and 2016 and further stabilisation of staff cost driven by automation initiatives. Management 
considers the 2018 full year revenue plan to be realistic.  
 
From the beginning of 2017 cash is building up. During 2017, we expect to have sufficient headroom to cope 
with some set-backs to our plan and be able to increase the bank guarantee related to protection of our 
clients orders, as will be required by the SGR. 
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Based on moderate growth assumptions and a further reduction of the cost base, TravelBird is expected to 
be profitable for the financial year of 2018 and increase profit further in 2019. We will need to fund an 
increased bank guarantee related to the SGR coverage this year, but expect that to come down again in the 
future In all, the detailed 12-month outlook serves as a basis for sustainable continuation of the overall 
activity of the Company. 

Equity Interests 

Ultimate parent Company – TravelBird Holding B.V. 
The Company, having its legal address in Amsterdam is a private limited liability Company under Dutch law, 
with 34.39% of its shares held by Klompalberts Holding B.V. having its legal address in Amsterdam,  37.38% 
of its shares held by Jansma Beheer & Advies B.V. having its legal address in Amsterdam, 25.24% of its 
shares held by Global Founders Capital GMBH  & Co. Beteiligungs KG Nr. 1 having its legal address in Berlin, 
Germany, 2.84% of its shares held by GCM I LLC, series E having its legal address in Nicosia (Cyprus) and 
0.15% of its shares held by mr. B.J.M. Verwaaijen having its legal address in London, United Kingdom. 

Fully consolidated companies 
 
• TravelBird GMBH, Hunenberg (Switzerland) 100% (2016: 100%) – in process of liquidation and is 

100% owned by TravelBird B.V. 
• TravelBird BVBA, Antwerp (Belgium): 100% (2016: 100%) - up to the 22nd of December 2016 was the 

entity through which it sold into the Belgian market and from the 22nd of December had no sales 
activities and is 100% owned by TravelBird B.V. 

• TravelBird Holidays B.V. (Netherlands, Amsterdam): 100% (2016: 100%) - which during 2016 had no 
activities and is 100% owned by TravelBird Holding B.V. 

• TravelBird B.V. (Netherlands, Amsterdam): 100% (2016: 100%) - which is the main operating entity 
and is 100% owned by TravelBird Holding B.V.; 

 
TravelBird Holding B.V. received ownership over TravelBird B.V. on its incorporation as the shares of TravelBird 
B.V. were placed as contribution in kind by the shareholder on 28 September 2016.     
 
TravelBird Holding B.V. acquired TravelBird Holidays B.V. from TravelBird B.V. thorough share purchase 
agreement signed on 16 November 2016. 
 
TravelBird Holding B.V. has control over TravelBird BVBA and TravelBird GMBH which are fully owned 
subsidiaries of TravelBird BV. 
   

Basis of consolidation 
The consolidated financial statements include the financial data of the Company and its group companies 
at 31 December of the year under review. Group companies are legal entities and companies over which the 
Company exercises control. 
 
For the consolidated financial statements, the group companies are fully consolidated as of 1 January 2016 
made as the factual control and ownership of the business did not change with the establishment of the 
holding structure. The items in the consolidated financial statements are determined in accordance with 
consistent accounting policies. Profits and losses resulting from intragroup transactions are eliminated in 
full. The comparative figures for 2015 were restated to reflect the change in the accounting policy in 
TravelBird B.V.     
 

Foreign currency translation 
The consolidated financial statements are prepared in euros, the functional and presentation currency of 
the Company. Each entity in the group determines its own functional currency and items included in the 
financial statements of each entity are measured using that functional currency. 
 
Transactions denominated in foreign currencies are initially carried at the functional exchange rates ruling 
at the date of transaction. Monetary balance sheet items denominated in foreign currencies are translated 
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at the functional exchange rates ruling at the balance sheet date. Non-monetary balance sheet items that 
are measured at historical cost in a foreign currency are translated at the functional exchange rates ruling 
at the date of transaction.  
 
Exchange differences arising on the settlement or translation of monetary items denominated in foreign 
currencies are taken to the profit and loss account.   
 
Goodwill and fair value adjustments to the carrying amounts of assets and liabilities arising on the 
acquisition of a foreign activity are treated as assets and liabilities of the foreign activity and translated at 
the rate of exchange ruling at the balance sheet date. 
 
The assets, liabilities, income and expenses of foreign activities are translated into the group’s presentation 
currency (euros) at the rate of exchange ruling at the balance sheet date. Resulting exchange differences are 
taken directly to the legal foreign currency translation reserve. On the disposal of a foreign activity, the 
cumulative exchange differences taken directly to the reserves, are taken to the profit and loss account as 
part of the gain or loss on the sale. 

Offsetting 
Assets and liabilities are only offset in the financial statements if and to the extent that: 
• An enforceable legal right exists to offset the assets and liabilities and settle them simultaneously. 

and 
• The positive intention is to settle the assets and liabilities on a net basis or simultaneously. 

Financial instruments 
Financial instruments include only primary financial instruments, such as receivables, and payables. 
 
All purchases and sales of financial assets made according to standard market conventions are recognized 
as at the transaction date, being the date on which the group enters into a binding agreement. 
 
For the accounting policies, applicable to primary financial instruments, please refer to the treatment of 
individual balance sheet items. 

Related-party transactions 
All legal entities that can be controlled, jointly controlled or significantly influenced are consider to be a 
related party. Also, entities which can control the company are considered a related party. In addition, 
statutory directors, other key management of TravelBird Holding B.V. and close relatives are regarded as 
related parties. 
 
Significant transactions with related parties are disclosed in the notes insofar as they are not transacted 
under normal market conditions. The nature, extent and other information is disclosed if this is required 
for to provide the true and fair view.  

Estimates 
The preparation of consolidated financial statements is in conformity with the relevant rules requires the 
use of certain critical accounting estimates. If necessary, the nature of these estimates and judgments, 
including the related assumptions, is disclosed in the notes to the consolidated financial statements items 
in question.  

Intangible fixed assets 
General 
Intangible assets are stated at historical costs less amortisation. Allowance is made for any impairment 
losses expected; a loss qualifies as an impairment loss if the carrying amount of the asset (or of the cash-
generating unit to which it belongs) exceeds its recoverable amount.  
 
An intangible fixed asset is recognized in the balance sheet if it is probable that the future economic benefits 
that are attributable to the asset will accrue to the group and the cost of the asset can be reliably measured. 
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Costs relating to intangible fixed assets not meeting the criteria for capitalization (for example, cost of 
research, internally developed brands, logos, trademark rights and client databases) are taken directly to 
the profit and loss account. 
 
Intangible fixed assets are amortized on a straight-line basis over their expected useful economic lives of 
three or five years. Research expenditure capitalised are amortized on a straight-line basis over their 
expected useful economic lives of three years.  

Software costs 
Software costs are capitalized if they satisfy the technical, commercial and financial feasibility criteria set 
for them.  
 
Software costs are amortized on a straight-line basis over the estimated economic useful life of the asset 
concerned as follows: 

• Costs of developing a website, including application infrastructure, graphic design and content: in 
five years. 

Intellectual Property / Customer lists 
Intellectual property and related prepayments relate to customer relationship data and are amortized on a 
straight-line basis over their estimated useful economic lives of three years.  

Research and development expenditure 
Research expenditure is recognized in the income statement. Expenditure incurred for development 
projects is capitalised if the projects in question are likely to be commercially and technically viable (i.e. it 
is likely that economic benefits will be realised) and the expenditure can be reliably estimated. Capitalised 
development expenditure is amortised as soon as the commercial production process has commenced, with 
amortisation being based on the estimated future useful life of the asset (three years).  

Tangible fixed assets 
Tangible fixed assets in use by the Company 
Tangible fixed assets in use by the Company are carried at the cost of acquisition or production (less any 
investment grants) net of accumulated depreciation and, where applicable, accumulated impairment losses. 
Tangible fixed assets carried at cost do not include capitalized interest charges. 
 
Tangible fixed assets are depreciated on a straight-line basis over their estimated useful lives, taking into 
account the residual value, as follows: 
• Transportation is depreciated in three years; 
• Equipment and Inventory are depreciated in five years; 
• Computers are depreciated in five years; 
• Other tangible fixed assets are depreciated in five to ten years. 
 
If the expected depreciation method, useful life and/or residual value are subject to changes over time, they 
are treated as a change in accounting estimate. 
 
Retired tangible fixed assets are carried at the lower of cost and their fair value less costs.  
A tangible fixed asset is derecognized upon sale or when no further economic benefits are expected from 
its continued use or sale. The gain or loss arising on the disposal is taken to the profit and loss account. 

Financial fixed asset 
Deferred tax assets 
For the valuation and recognition of deferred tax assets, please refer to the separate section on Taxes. 
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Deposits / Guarantees 
Deposits and Guarantees not expected to be at the group’s free disposal for over 12 months are classified 
as financial fixed assets. 

Account receivables 
Loans granted and other receivables not forming part of the trading portfolio are initially measured at fair 
value and subsequently carried at amortized cost less a provision for doubtful debts where necessary. 

Cash at bank and in hand 
Cash at bank and in hand includes cash in hand and bank balances. It also includes deposits if these are 
effectively at the group’s free disposal, even if interest income may be lost. Cash at bank and in hand not 
expected to be at the group’s free disposal for over 12 months is classified as financial fixed assets. 

Impairment of financial assets 
The group assesses at each balance sheet date whether a financial asset or group of financial assets is 
impaired. If there is objective evidence of impairment, the amount of the impairment loss is determined and 
recognized in the profit and loss account for all categories of financial assets carried at amortized cost. 
 
The amount of impairment losses on financial assets carried at amortized cost is calculated as the difference 
between the carrying amount of the asset and the best possible estimate of the future cash flows, discounted 
at the effective rate of interest of the financial instrument determined on the initial recognition of the 
instrument. If the decrease in impairment relates to an objective event occurring after the impairment was 
recognized, a previously recognized impairment loss is reversed to a maximum of the amount required to 
carry the asset at amortized cost at the time of the reversal if no impairment had taken place. The 
impairment loss reversal should be taken to the profit and loss account. The carrying amount of the 
receivables is reduced using an allowance account. 

Provisions 
A provision is formed if the group has a legal or constructive obligation as at the balance sheet date if it is 
probable that an outflow of resources will be required to settle the obligation and the amount of the liability 
can be reliably estimated. The amount of the provision is determined based on a best estimate of the 
amounts required to settle the liabilities and losses concerned at the balance sheet date. Provisions are 
carried at non-discounted value, unless stated otherwise. If third-party reimbursement of expenses 
required to settle a provision is probable, the reimbursement is recognized as a separate asset. 

Pension provisions 
Dutch pension plans 
Contributions payable to the pension plan administrator are recognized as an expense in the profit and loss 
account. Contributions payable or prepaid contributions as at year-end are recognized under accruals and 
deferred income, and prepayments and accrued income, respectively. A provision is formed for liabilities 
other than the contributions payable to the pension plan administrator if, as at the balance sheet date, the 
group has a legal or constructive obligation towards the pension plan administrator and/or to its own 
employees, if it is probable that settlement of these liabilities will entail an outflow of resources and if a 
reliable estimate can be made of the amount of the liabilities. The provision for additional liabilities to the 
pension plan administrator and/or the employees is based on a best estimate of the amounts required to 
settle these liabilities concerned at the balance sheet date. The provision is carried at present value if the 
effect of the time value of money is material (with the discount rate before taxation reflecting the market 
interest rate for high-quality corporate bonds). 
The pension plan qualifies as a defined benefit pension plan, in which benefits are based on a percentage of 
average earnings during a specified number of years at the end of a worker’s career.  
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Per the end of December 2016, the coverage ratio of the pension funds at Reiswerk Pensioenen was 97.7 
percent (December 2015: 101.0 percent). The decrease over 2016 with 3.3 percent is mainly due to negative 
returns on investments. At this point no provision is made as the avarage age of the employees is 27 years. 
A pension receivable in respect of surpluses available at the pension plan administrator is recognized if the 
group controls the surplus, if it is probable that it yields future economic benefits for the group and if it can 
be reliably determined. A pension surplus is calculated using the same method as is used for provisions. 

Taxes 
Current taxes 
Taxes are calculated on the loss before taxation as disclosed in the profit and loss account based on current 
tax rates, considering the deferral of the gross revenue and cost of sales based upon recognition on booking 
date, allowing for tax-exempt items and cost items which are non-deductible, either in whole or in part. Tax 
assets and liabilities are netted if the general conditions for netting are met.  
The taxes for the year have been calculated upon the profit and loss for the year adjusted for the translation 
of the net turnover and cost of goods sold based on booking date, which is in line with the actual tax burden 
for the consecutive financial years. 
 

Deferred taxes 
A deferred tax liability is recognized for all taxable temporary differences between the valuation for tax and 
financial reporting purposes. A deferred tax asset is recognized for all deductible temporary differences 
between the valuation for tax and financial reporting purposes and carry-forward losses, to the extent that 
it is probable that future taxable profit will be available for set-off. Deferred tax assets and liabilities are 
recognized under financial fixed assets and provisions, respectively for the part that will not be realized 
within one year. The short-term deferred tax assets and liabilities that will be realized within one year are 
recognized as other current assets, respectively liabilities.  
 
Deferred tax liabilities and deferred tax assets are carried based on the tax consequences of the realization 
or settlement of assets, provisions, liabilities or accruals and deferred income as planned by the group at 
the balance sheet date. Valuation is based on current tax rates. Deferred tax liabilities and deferred tax 
assets are carried at non-discounted value. Deferred tax assets and liabilities are netted if the general 
conditions for netting off are met. 

Classification of equity and liabilities 
A financial instrument or its separate components are classified in the consolidated financial statements as 
liability or as equity in accordance with the substance of the contractual agreement underlying the financial 
instrument. Interest, dividends, gains and losses relating to a financial instrument, or part of a financial 
instrument, are included in the consolidated financial statements in accordance with the classification of 
the financial instrument as liability or equity. 

Long-term liabilities 
Non-current liabilities are carried at amortised costs, in practice being the amount received taking account 
of any premium or discount, less transaction costs.  

Current liabilities 
After initial measurement, other current liabilities are carried at amortized cost using the effective interest 
method. Gains or losses are recognized in the profit and loss account when the liabilities are derecognized, 
as well as through the amortization process. 
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Income 
General 
Gross operating income represents net turnover, other operating income and other external charges. Net 
turnover represents the proceeds from the supply of services, net of VAT, discounts, et cetera. The net 
turnover mainly consists of (1) gross revenue minus cost of sales, (2) commission fees received from 
partners and (3) booking fees received from customers. 
 
Net turnover is calculated based on booking date. Every offer has predefined parameters on the order 
information platform which allows revenue and cost of service to be determined immediately upon 
customers booking.  The gross revenue and respective cost of sales are recognised at the moment when 
customer makes his order and it is authorised on the order information platform. Through the booking on 
the website an agreement between the customer and the company is established regarding the rights and 
obligations, fee for the services and overall payment terms. Based on that, there is no default, currency, et 
cetera risks for the company. The customer can cancel the trip after the booking based on specific 
conditions, however there is no risk of loss for the company based on cancelation as the booking service fee 
charge fall outside of the amount to be refunded. Further, based on the historical data analysis the level of 
cancellations is limited in size and therefore it does not impact the above compliance criteria.      
 
TravelBird sells services to customers that are provided or rendered by third parties. Those services are 
mainly holidays and day trips. In recognizing revenue from these transactions TravelBird arranges the 
other party to provide the specified services. Therefore, TravelBird is acting as an agent, since the 
performance obligation is to arrange for the provision of services by another party. TravelBird recognises 
revenue based on the commission it receives from the sale (the gross amount of payments received from 
the customer, less payments to the third-party provider).  

Services 
If the result of a transaction relating to a service can be reliably estimated and the income has been received, 
the income relating to that service is recognized.   

Interest 
Interest income is recognized pro rata in the profit and loss account, considering the effective interest rate 
for the asset concerned, provided the income can be measured and the income is probable to be received. 

Expenses 
General 
Expenses are determined with due observance of the accounting policies and allocated to the financial year 
to which they relate. Foreseeable and other obligations as well as potential losses arising before the 
financial year-end are recognized if they are known before the management report is prepared and 
provided all other conditions for forming provisions are met. 

Interest charges 
Interest is allocated to successive financial reporting periods in proportion to the outstanding principal. 
Premiums and discounts are treated as annual interest charges so that the effective interest rate, together 
with the interest payable on a loan, is recognized in the profit and loss account, with the amortized cost of 
the liabilities being recognized in the balance sheet. Period interest charges and similar charges are 
recognized in the year in which they fall due. 

Notes to the cash flow statement 
The cash flow statement has been prepared using the indirect method. The cash items disclosed in the cash 
flow statement are comprised of cash and cash equivalents. Cash flows denominated in foreign currencies 
have been translated at average estimated exchange rates. Exchange differences affecting cash items are 
shown separately in the cash flow statement. Interest paid and received, dividends received and income 
taxes are included in cash from operating activities. Dividends paid are recognized as cash used in financing 
activities.  
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Notes to the consolidated balance sheet 
 

Intangible fixed assets (1) 
Movements in intangible fixed assets were as follows: 
 

(EUR x 1.000) 

Intellectual 
Property 

Software Development 
Expenditures 

Total 

 
Carrying amount at 1 January 2016 1.262 995 1.207 3.464 

     
Additions 0 283 2.832 3.115 
Amortization & impairments 477 277 848 1.638 
Carrying amount at 31 December 
2016 785 1.001 3.155 4.941 

     
Accumulated additions 2.218 1.585 4.211 8.014 
Accumulated amortization & 
impairments 1.433 584 1.056 3.073 
Carrying amount at 31 December 
2016 785 1.001 3.155 4.941 

 
 
During 2016 the Company continued to invest in development of its on-line platform. Externally purchased 
software and engineering services amounted to €283 thousand. The capitalised amount of internally 
developed engineering projects was €2,833 thousand.  

Tangible fixed assets (2) 
Movements in tangible fixed assets were as follows: 

(EUR x 1.000) Transportation Computers 
Leasehold 

Improvements Equipment Total 
 
Carrying amount at 1 
January 2016  49  731  1.425  526  2.731  

      
Additions 5 30   63   1   99   
Disposals 16 39 0 0 55 
Depreciation 26   199 1.030   142   1.397  
Carrying amount at  31 
December 2016 12   523   458   385   1.378   

      
Accumulated additions 86   1.019   715   710   2.530   
Accumulated 
depreciation & 
impairments 74   496  257  325   1.152   
Carrying amount at 31 
December 2016 12   523   458   385   1.378  

 
In 2016 accelerated depreciation was applied on the leasehold improvements to reflect the change in the 
rental agreement. The additional depreciation charged to the income statements amounted to €676 
thousand.  
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Financial fixed assets (3) 
The financial fixed assets relate to bank guarantees issued as of December 31 and a deferred tax asset for 
carry forward losses: 
 
(EUR x 1.000) 2016 2015 
 
Bank guarantees  7.015   7.394  
Deferred tax assets (> 1 year) 10.601 10.019 
 17.616 17.413 

 
Deferred tax assets represent the amount of tax credit that can be utilised after January 1, 2017 based on 
the accumulated previous years loss following the Dutch tax regulations. 
 
 
The bank guarantees on behalf of the company are as follows: 
 
(EUR x 1.000) 2016 

IATA  115  
Bryant Park Maxima II B.V.  886  
Stichting Garantiefonds Reisgelden (Dutch Travel Guarantee Fund)  3.892  
KKV Kilpailu-ja kuluttajavirasto (Finnish Competition and ConsumerAuthority)  300  
GFG Garantiefonds Reizen (Belgium Travel Guarantee Fund)  1.600  
Reisegarantifondet (Norwegian Travel Guarantee Fund)  220  
FX difference NOK vs EUR Reisegarantifondet (Norwegian Travel Guarantee Fund)  2  
 7.015 

Deferred tax assets (> 1 year) 
The deferred tax asset relates to unused tax losses. Based on current developments and future outlook, the 
company feels confident that it is probable that the unused tax losses will be utilised against future taxable 
profits.  
 
The deferred tax asset is accounted for on the balance sheet as a financial fixed asset for the amount that 
will not be realised within one year. The current portion of the deferred tax asset (realised within one year) 
is accounted for as other receivable.  
 
The deferred tax asset is stated at nominal value, and calculated using a corporation tax rate of 25% in 
accordance with Dutch law. There are no unrecognized unused tax losses.  
 

Accounts receivables (4) 
Accounts receivables include the following items: 
 
(EUR x 1.000) 2016 2015 
   
Accounts receivables  5.772  7.988 
Allowance for doubtful debt  (455)  (738) 

 5.317  7.250 
 
Accounts receivables mainly consist of receivables related to partial paid orders by consumers (2015:  € 6.8 
m; 2016 : € 5.2 m).  
As per the end of 2016 we have assessed the likelihood of actual receipt of the stated receivables, which 
resulted in an decrease for the allowance for doubtful debt. 
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Accounts receivables and accounts payables are netted if the general conditions for netting are met.  

Other receivables (5) 
Other receivables include the following items: 
 
(EUR x 1.000) 2016 2015 
   
Deposits to partners 40  87  
Prepaid costs 1.564 1.803 
Deferred Tax Assets (< 1 year)  340  - 
Other receivables 113  62  

 2.057  1.952  
Deposits to partners represent commecial deposits to hotels, amusement parks and other suppliers related 
to our main commercial activities. 
 
Prepaid costs for 2016 consist of prepaid marketing expenses for € 1.0 m (2015: € 1.2 m) and prepaid 
operating costs for € 0.5 m (2015: €0.6). The prepaid marketing costs excluded from marketing and sales 
expenses were identified through a cohort analysis on revenue generated from these expenses. This 
analysis showed a percentage of revenue being generated from the marketing expenses after these were 
expensed. Therefore, these expenses for a total amount of € 1.0 million (2015:€ 1.2 million) were accounted 
for as prepaid costs on the balance sheet as per the end of 2016. 
 
Deferred tax assets represent the maximum amount of tax credit that can be utilised during 2017 based on 
the accumulated previous years’ losses following the Dutch tax regulations if the company full year result 
is sufficiently positive. 
 
Other receivables include a receivable from related party Klompalberts Holding B.V. for € 38 thousand. This 
amount has been fully repaid in 2017. 
 

Cash at bank and in hand (6) 
Cash at bank and in hand include the following items: 
 
(EUR x 1.000) 2016 2015 
   
Cash at bank  7.131  6.554  
Deposits at payment providers 2.605 678 

  9.736    7.222   
 
Cash at bank is withdrawable on demand.  
 
Deposits at payment provider are volume based or fixed deposits depending on the contractual agreement.  
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Equity (7) 
Movements in the equity were as follows: 
 

(EUR x 1.000) 
Issued 
capital 

Retained 
earnings 

Legal 
reserve 

ITFA 

Net 
income / 

(loss) 
Share 

premium 
Total  

equity    
 

   

Balance at 1 January 2016  24   (16.686) 1.207  (14.514)  32.049     2.080 

Appropriation of prior year 
result   (14.514) 

 
 14.514    -    

Result 2016     (2.987)   (2.987) 
Legal reserve ITFA  (1.948) 1.948   - 
Balance at 31 December 
2016 

 24   (33.148) 3.155  (2.987)  32.049   (907) 

       
Legal reserve ITFA 
The legal reserves are maintained for capitalized development expenditure of € 3.2 million (2015: € 1.2 
million). This is mandatory to hold based on Title 9, Book  2 of the Dutch civil code. 
  
Issued share capital 
The total number of issued shares is 240,768, divided as class A (180,000 shares), class B1 (20,000 
shares) and class B2 shares (40,768 shares). 
 
The nominal value of the A, B1 and B2 shares amounts to € 0,10 cent per share.  
 
In 2015 25.383 shares B2 were issued in connection with the exercise of share options (warrant). These 
shares have been issued with a share premium of € 16.5 million. The payment of the share issuance and 
share premium was in cash.  

Long-term liabilities (8) 
The long-term liability for 2016 relate to two loan facilities received from Main TravelBird C.V. and Main 
TravelBird II C.V., in 2 tranches, and a loan from Symen Jansma.  
The 2015 long-term liability is related to lease incentive received from the landlord which was fully realised 
in 2016 as a result of cancellation of the rental contract. A new rental contract was signed with starting date 
January 1, 2017. 
 
Long-term liabilities include the following items: 
 
(EUR x 1.000) 2016 2015 

   
Main TravelBird C.V.s 5.239 - 
Symen Jansma  1.007 - 
Long-term lease incentive -  1.655  
 6.246 1.655 

 
The Main TravelBird C.V.’s loans were fully raised by October 2016 and the two loans are each for a period 
of 5 years, with fixed annual interest coupon. The loan from the Main TravelBird C.V.’s has a repayment-
free period of 18 months and the loan from Symen Jansma is payable on the last day of the loan period. Both 
loans are subordinated to the SGR and the loan from Symen Jansma is subordinated to the loans from the 
Main TravelBird C.V.’s. 
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Current liabilities (9) 
Other current liabilities include the following items: 
 
(EUR x 1.000) 2016 2015 
   
Taxes and social security 2.094 1.265  
Pensions payable - 24 
Accounts payable 29.714 27.558 
Payable accrued holiday leave 368 454 
Payable accrued holiday allowance 553 680 
Accrued liabilities 2.801 5.937 
Other current liabilities 176 379   

 35.706   36.297   
 
Account payables represents payables to our business partners as well as payables to other operating 
suppliers.  
Accrued liabilities represent incurred costs for which invoices have not been received from business 
partners and other operating suppliers and liabilities on gift cards provided.  

Commitments and contingencies 
 

Rental & Lease commitments 
The Company rents it buildings. From 1 January onwards a new rental agreement is place. The contract 
ends at 31 July 2024. The average rental costs per the coming year are  € 1.3 million.  

Legal proceedings 
The company is subject to  a limited number of legal proceedings and claims that arise in the ordinary course 
of business. Although the outcome of these disputes cannot be predicted with any certainty, the Company 
does not believe that the ultimate outcome of these matters will have a material adverse effect on its 
financial condition or result of operation. 

Value added tax treatment 
In 2015 the company has negotiated the VAT treatment with the tax authorities. This resulted in the tax 
authorities accepting the VAT treatment by the company for 2015. The relevant outcome has been 
recognized on the balance sheet as per the end of 2015 and 2016.  

Financial instruments 
General 
The information included in the notes for financial instruments is useful in estimating the extent of risks 
relating to both on-balance-sheet and off-balance-sheet financial instruments. 
 
The Company’s financial instruments, primarily being cash management, accounts receivable and accounts 
payable, serve to finance the Company’s operating activities or directly arise from these activities. The 
Company’s policy is not to trade in financial instruments for speculation purposes. 
 
The principal risks arising from the Company’s financial instruments are credit risks, liquidity risks,  foreign 
exchange risks, interest rate risks and market risks. 
 
The Company’s policy to mitigate these risks is set out below: 
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Foreign exchange risk 
The Company’s risk exposure to foreign currency movements from purchase and sales transactions 
denominated in a currency other than the Company’s presentation currency is limited. The Company’s 
policy is not to hedge this risk.  

Credit risk 
The Company has limited credit risk mainly due to the prepayment by client structure. All services are 
prepaid transactions. After services provided the party receives, through an automated self-billing 
procedure, an invoice that will be settled by the Company within a pre-arranged time frame. Furthermore, 
the Company applies strict credit control and dunning procedures. The Company’s credit risk is minimal 
due to the above measures. 

Liquidity risk 
Cash forecasts are drawn up regularly. The group manages liquidity risk through interim monitoring and 
by adjusting where necessary. The cash forecasts allow for limited availability of cash at bank and in hand, 
including bank guarantees and deposits 
 
The company has set up a detailed, conservative 2017 plan, in which management is confident the Company 
will reach profitability for the financial year of 2017. This will be done by moderate revenue growth and 
further staff cost streamlining driven by automation initiatives.  

Market risk 
The market risks are assesed on a daily basis taking advantage of the vast analytical data derived from social 
media. 

Interest rate risk 
The Company borrowings are with fixed interest rate, therefore there is a limited mid term interest rate 
risk. 

Notes to the consolidated profit and loss account 
Gross operating result (10) 
Gross operating result include the following items: 
 
(EUR x 1.000) 2016 2015 

   
Commission fees gross revenue 186.627 175.147 
Booking fees gross revenue 4.490 5.407 

Total Gross Revenue 191.116 180.554 

Total Cost of Sales 158.084 157.249 

Total 33.032  23.305 
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Gross Revenue per country: 

 
(EUR x 1.000)  2016  2015 

     
Belgium  57.335  44.921 
The Netherlands  51.601  49.859 
Germany  34.401  31.224 
Denmark  17.200  12.273 
Other  30.579  42.277 

  191.116  180.554 
     

 

Wages and salaries (11) 
Wages and salaries include the following items: 
 
(EUR x 1.000) 2016 2015 
   
Wages and salaries 12.758  18.709 
Management fees 480  480   

 13.238   19.189 
 
 
The average number of staff (in FTE's) employed by the group was 477 (2015: 595). All personnel is 
located in the Netherlands.  
 
The remuneration of the Board members is shown under management fees. 
 
Salaries, wages and social security contributions are taken to the income statement based on the terms of 
employment, when they are due to employees. The expenses related to employees participating in 
internal development engineering projects are capitalised when they incur as far as requirements for 
activation are met. 
 

Social security charges (12) 
Social security charges include the following items: 
 

(EUR x 1.000) 2016 2015 
   
Social security charges 2.248 2.826 
Pension charges 701  734   

 2.949   3.560   
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Depreciation and amortization (13) 
Depreciation and amortization includes the following items: 
 
(EUR x 1.000) 2016 2015 
   
Intangible fixed assets  1.638 814 
Tangible fixed assets 1.397  612   

 3.035  1.426 

 

Other operating expenses (14) 
Other operating expenses include the following items: 
 
(EUR x 1.000) 2016 2015 
   
   
ICT costs 579 557 
Housing costs (212) 1.592 
Temporary and consulting costs 1.535 4.083 
Office costs 832 1.513 
Other staff costs 126 238 
Travel and accommodation costs 75 304 
Other operating expenses (63) 1.277 
Bank and transaction charges 1.257 1.202 

 4.129 10.766 
 
In bank and transaction charges an amount is accounted for exchange rate differences for a total of € 176 
thousand. 
 
Due to the cancellation of the rental contract the remaining portion of the lease incentive has been deducted 
from the housing costs (€ 1.6 m). A new rental contract was signed with starting date 1 January 2017. 
 
A release for allowance for doubtful debt of € 272 thousand is included in Other operating expenses. In 
2015 an allowance for doubtful debt was made for an amount of € 738 thousand. 
 

Financial income and expense (15) 
Financial income and expense include the following items: 
 
(EUR x 1.000) 2016 2015 
   
Interest income 9 30 
Interest costs (201)  -   

 (192)   30 
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Income taxes (16) 
Income taxes include the following items: 
 
(EUR x 1.000) 2016 2015 
   
Deferred tax current year 937 5.604 
Deferred tax previous years (15) 4.415 

 922 10.019 
 
The income taxes are considered to be a deferred tax asset and will be offset against future profits.  
 
The taxes for the year have been calculated upon the profit and loss for the year adjusted for the translation 
of the net turnover and cost of goods sold based on booking date, which is in line with the actual tax burden 
for the consecutive financial years. 

 

Audit fees 
The following audit fees were expensed in the income statement in the reporting period: 
 
(EUR x 1.000) Joinson & Spice BV 
  
Audit of the financial statements 2016 95 
Other procedures 33  

 128   
 
Other procedures include audit of management report for 2015 and ad-hoc and financial advice.  
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TravelBird Holding B.V. balance sheet as at 31 December 
2016 
(Before appropriation of loss) 
 
Assets     
     
(EUR x 1.000)  2016 
   
Fixed assets   
Intangible fixed assets -  
Tangible fixed assets  -  
Financial fixed assets (17) -  
   
 

 
- 
 

Current assets   
Account receivables  -  
Other receivables  -  
Cash at bank and in hand -  
 -  

                                                                                           
 
Total assets  - 

 
 
 
 
 
 
Shareholders’ equity and liabilities         
(EUR x 1.000)  2016 

   
Equity (18)   
Issued capital  24   
Share premium 2.056  
Net income/(Loss) (2.987)  
     (907) 

   
Provisions (18)  907 

   
Current liabilities   - 

    
   
Total equity and liabilities  - 
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TravelBird Holding B.V. profit and loss account for 31 
December 2016 
 

(EUR x 1.000) 
 

September – 
December 

2016 
   

Gross operating result   -  
 

  
Wages, salaries and management fees  -  
Social security charges and pensions -  
Depreciation and amortization  -  
Other operating expenses -  
Total expenses  - 

   
 

  
Financial income / (expenses)  -  

 
  

Profit / (loss) before taxation 
  - 

 
  

Income taxes   - 

   
Share in profit / (loss) of  
group companies (18)  (2.987) 

 
  

Net profit /(loss)   (2.987) 
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Accounting policies used in preparing the TravelBird Holding 
B.V. financial statements 
Basis of preparation 
The Company statutory financial statements are prepared in accordance with Title 9 of Book 2 of the Dutch 
Civil Code. They were drawn up on 25 April 2017. 
 
For the accounting policies, please refer to the accounting policies of the consolidated financial statements, 
unless stated otherwise below. 

Purpose of the report 
For details of the purpose of the TravelBird Holding’s report, please refer to the consolidated management 
report. 

Activities of the Company 
The Company was incorporated on 28 September 2016. The capital subscription was made by the 
shareholders of TravelBird B.V. and represented contribution in kind, consisting of the shares in TravelBird 
B.V. The shares are allocated as follows: 34.39% held by Klompalberts Holding B.V.; 37.38% held by Jansma 
Beheer & Advies B.V.; 25.24% held by Global Founders Capital GMBH  & Co. Beteiligungs KG Nr. 1; 2.84% 
held by GCM I LLC; and 0.15% held by Mr. B.J.M. Verwaaijen. 
 
For details of the TravelBird activities, please refer to the consolidated management report. 

Going concern 
For details on the TravelBird going concern, please refer to the consolidated management report. 

Equity interests 
For details of the list of equity interests, please refer to the consolidated financial statements. 

Financial fixed assets 
Participating interests over whose financial and operating policies the Company exercises significant 
influence are valued using the net asset value method. Under this method, participating interests are carried 
at the Company’s share in their net asset value plus its share in the results of the participating interests and 
its share of changes recognized directly in the equity of the participating interests as from the acquisition 
date, determined in accordance with the accounting policies disclosed in these consolidated financial 
statements, less its share in the dividend distributions from the participating interests. The Company’s 
share in the results of the participating interests is recognized in the profit and loss account. If and to the 
extent the distribution of profits is subject to restrictions, these are included in a legal reserve. The 
Company’s share in direct equity increases and decreases of participating interests is also included in the 
legal reserve except for asset revaluations recognized in the revaluation reserve. 
 
If the value of the participating interest under the net asset value method has become nil, this method is no 
longer applied, with the participating interest being valued at nil as long as the net asset value remains 
negative. In connection with this, any long-term interests that, in substance, form part of the investor’s net 
investment in the participating interest, are included. A provision is formed if and to the extent that the 
Company stands surety for all or part of the debts of the participating interest or if it has a constructive 
obligation to enable the participating interest to repay its debts. 
 
A subsequent share of the profit of the participating interest is recognized only if and to the extent that the 
accumulated share of the previously unrecognized loss was settled. 
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Notes to the TravelBird Holding B.V financial statements 
 

Financial fixed assets (17) 
 
The following are TravelBird Nederland B.V.’s subsidiaries as of 31 December 2016. Unless otherwise 
indicated, these are wholly owned subsidiaries. 

(EUR x 1.000)  
TravelBird B.V. TravelBird Holidays 

 
Balance at 28 September 2016  

 
2.080  -    

Result 2016  (2.986) (1) 
Provision  906 1 
Balance 31 December 2016  -  -    

    
The provision relates to negative value of the investments which resulted from the inccured net loss from 
2016 and prior years. 

Equity (18) 
 

Movements in the equity were as follows:  

(EUR x 1.000) 
Issued 
capital 

Share 
premium 

Net income / 
(loss) 

Total  
equity      

Balance at at 28 September 2016 24 2.056  - 2.080 
Result 2016   (2.987) (2.987) 
Balance at 31 December 2016  24   2.056  (2.987)  (907) 

 
 
TravelBird Holding B.V. acquired ownership in Travelbird B.V. through contribution in kind on the date of 
its incorporation (28 September 2016) with value of € 24.000. TravelBird Holidays B.V. was acquired on 16 
November 2016 for € 100 from TravelBird B.V. 
 
Further, for the Company financial statement reporting purposes for 2016 a full year consolidation of the 
result of TravelBird B.V. and TravelBird Holidays were considered, as the factual control and ownership of 
the business did not change with the establishment of the holding structure on 28 September 2016.  
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Other information 

Appropriation of result 
The articles of association of the TravelBird Holding B.V. state that the distributable profits are at the 
disposal of the General Meeting of Shareholders for distribution of dividend or in order to be added to the 
reserves or for such other purposes within the TravelBird Holding’s objects as the General Meeting of 
Shareholders shall decide. 
 
This management report was prepared based upon the assumption that the loss for the year 2016, which 
amounts to € 3.0 million will be deducted from the retained earnings. 
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Subsequent events 
None. 
 
 
Amsterdam, 31 October 2017   
The Board of Directors:  
 
 
 
Klompalberts Holding B.V.         Jansma Beheer & Advies B.V.
        
………………………………………        ….………………………………………. 
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