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Tivoli, 15 August 2007 
Tivoli A/S – stock exchange announcement 9 – 2007/08
Interim report for the period from 1 April to 30 June 2007
The interim report for the period from 1 April to June 30 2007 (the company’s first quarter) shows a growth in profit before tax of 23% compared to the corresponding period last year. Despite a lower number of visitors, there has been an increase in income, while costs have been reduced. The increase in income is mainly attributable to the Food & Beverage area and higher earnings from the sale of Season Passes.
· Number of visitors 1,302,000 visitors compared to 1,341,000 last year
· Revenue, including leaseholders and tenants, DKK 339.4 million compared to DKK 333.5 million last year 

· Group revenue DKK 205.2 million compared to DKK 201.1 million last year
· Profit before depreciation, amortisation and write-downs DKK 51.6 million compared to DKK 44.1 million last year
· Profit before tax DKK 35.8 million compared to DKK 29.2 million last year
· Profit after tax DKK 25.8 million compared to DKK 21.0 million last year 
Expectations for 2007/08
After the end of the interim report period, the number of visitors to Tivoli amounted to 1,950,000 during the summer season, including July, compared to 2,119,000 last year. This was published in stock exchange announcement 8 of 1 August 2007. Management maintains the expectations of the financial year with Group revenue in the region of DKK 590 to 610 million and profit before tax in the region of DKK 50 to 60 million.
Best regards
Niels Eilschou Holm


Lars Liebst
Chairman of the Supervisory Board

Managing Director
Contact:
Head of communications, Stine Lolk (phone +45 33 75 03 38 / sl@tivoli.dk)
Financial highlights
The accounting policies applied in the interim report are unaudited and in accordance with the policies applied in the annual report for 2006/07.
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2007

2006

2006/07

2005/06

The Group

1/4 - 30/6

1/4 - 30/6

1/4 - 31/3

1/4 - 31/3

(3 months)

(3 months)

(12 months)

(12 months)

DKK m

(unaudited)

(unaudited)

Revenue incl. tenants and lessees

339.4

333.5

983.9

882.5

Revenue

205.2

201.1

579.8

467.2

Net revenue

193.3

191.8

534.2

427.1

Expenses before depreciation,

153.6

157.0

463.5

362.4

amortisation and impairment

EBITDA

51.6

44.1

116.3

104.8

Depreciation, amortisation and impairment

13.8

13.9

59.4

52.8

EBIT

37.8

30.2

56.9

52.0

Net financials

-2.0

-1.0

-4.6

-2.1

Profit before tax

35.8

29.2

52.3

49.9

Net profit

25.8

21.0

37.6

34.9

Non-current assets

741.5

689.6

722.2

654.4

Current assets

87.8

66.7

76.8

54.6

Total assets

829.3

756.3

799.0

709.0

Share capital (Tivoli A/S)

57.2

57.2

57.2

57.2

Equity

541.1

508.4

524.7

495.8

Non-current liabilities

-

-

-

-

Current liabilities

288.2

247.9

274.3

213.2

Invested capital

731.4

645.9

713.1

609.1

Cash flow from operating activities

40.6

33.7

68.6

106.2

Cash flow from investing activities

-33.2

-49.1

-130.3

-152.8

Hereof invested in property, plant

and equipment

-33.2

-46.3

-127.0

-150.6

Cash flow from financing activities

-4.3

17.8

63.2

46.1

Total cash flows

3.1

2.4

1.5

-0.5

Key Ratios

2007

2006

2006/07

2005/06

The Group

1/4 - 30/6

1/4 - 30/6

1/4 - 31/3

1/4 - 31/3

(3 months)

(3 months)

(12 months)

(12 months)

(unaudited)

(unaudited)

EBIT-margin

20%

16%

11%

12%

Return on assets (ROA)

5%

4%

8%

8%

Cash-to-current-liabilities ratio

30%

27%

28%

26%

Equity ratio

65%

67%

66%

70%

Return on invested capital (ROIC)

5%

5%

9%

9%

Return on equity (ROE)

4.8%

4.1%

7.4%

7.3%

The parent company

Earnings in DKK, per share of DKK 100

45.1

36.7

65.8

61.0

Dividend in DKK, per share of DKK 100

-

-

16.44

15.22

Market price in DKK at the end of the period

4,050

3,695

4,370

3,613

Number of employees

763

761

688

476


The financial highlights have been calculated in accordance with the Danish Association of Financial Analysts' ’Recommendations and Financial Highlights 2005’.

Statement by the Supervisory and Executive Boards
The Supervisory and Executive Boards have today discussed and approved the interim report for the period
1 April to 30 June 2007.
The interim report, which is unaudited, has been presented in accordance with the applicable recognition and measurement provisions of the International Financial Reporting Standards (IFRS) and further Danish disclosure requirements for the interim reporting of listed companies.
We consider the accounting policies appropriate and the overall presentation of the interim report adequate. In our opinion, the interim report provides a fair presentation of the assets and liabilities and financial position of the Group as of 30 June 2007 and of the results of the activities and cash flows of the Group for the period from 1 April to 30 June 2007.
Copenhagen, 15 August 2007 
Executive Board:
Lars Liebst


Lene Hall
Managing Director

Chief Financial Officer
Supervisory Board:
Niels Eilschou Holm

Jørgen Tandrup
Chairman


Deputy Chairman
Hans Skov Christensen

Tommy Pedersen
Tom Christiansen

Kasper Schumacher
Management’s review
In 2006, a new strategy for the coming years was defined under the heading ”Growth 2009”. The strategy aims for an increase in earnings towards 2009. This is to be realised primarily by increasing the number of visitors and the spend per visitor. The focus will be on four segments: Families, the Friday Rockers, Culture Vultures and the Business Segment. It is the aim to increase the number of Season Pass holders across all four target groups.
Based on this strategy, Nautilus - a new children’s carousel - was opened in the 2007 season, and the Bumper Cars reopened after the rebuilding of the Concert Hall. In its 10th anniversary year, Friday Rock, which has become an established part of the Copenhagen music scene over the past 10 years, received additional funds, and the result is a wide-ranging, high-quality programme. Again this year, Tivoli offers a series of interesting concerts and entertainment shows. 
The development of Tivoli from a seasonal to a year-round business is well underway. It includes the partnership with Løgismose on developing the former Nimb into a brand new and unique gourmet house containing a gourmet restaurant, a micro dairy, a brasserie, a delicatessen, a wine cellar and a hotel. The rebuilding of the Nimb building is proceeding according to plan. 
Earnings performance
Profit before tax of the Tivoli Group amounted to DKK 35.8 million in the first quarter of 2007/08 compared to DKK 29.2 million in the same period last year, corresponding to an increase of 23%. Interim profit after tax was DKK 25.8 million compared to DKK 21.0 million last year.
The number of visitors during the period amounted to 1,302,000, or 39,000 fewer than the previous year. Compared to 2006 the decline is mainly in visitors with Season Passes and visitors buying ride tickets who may have chosen not to visit Tivoli due to the very rainy weather in June. 

Revenue increased by 2% to DKK 205.2 million. This revenue increase is primarily attributable to the Food & Beverage area and an increase in earnings from the sale of Season Passes, particularly Gold Cards and Wild Cards. 
Costs before depreciation, amortisation and write-downs amounted to DKK 153.6 million as of 30 June 2007 compared to DKK 157.0 million last year, corresponding to a fall of 2%. The lower cost level is attributable to adjustments of both current operating expenses and capacity costs.
Cash flows from operations constitute DKK 40.6 million compared to DKK 33.7 million last year, and cash flows to investing activities amount to DKK 33.2 million compared to DKK 49.1 million. In addition to the rebuilding of Nimb, the biggest investment during the period has been Nautilus, the new children’s ride, while the biggest investment during the same period of the last financial year was the Star Flyer (Himmelskibet) – the world’s tallest carousel.
The balance sheet total amounts to DKK 829.3 million as of 30 June 2007 compared to DKK 756.3 million last year. Equity amounts to DKK 541.1 million compared to DKK 508.4 million last year, cf. below.
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2007

2006

The group

1/4 - 30/6

1/4 - 30/6

(3 months)

(3 months)

DKK m

(unaudited)

(unaudited)

Equity, 1 April

524.7

495.8

Adjustments

-

0.3

524.7

496.1

Changes in equity

Profit for the period

25.8

21.0

Total recognised income

25.8

21.0

Dividend distributed

-9.4

-8.7

Total changes in equity

16.4

12.3

Equity, 30 June

541.1

508.4


Subsidiaries
Tivoli International A/S has seen modest activity during the period concerned. Profit before tax was DKK 0.0 million compared to DKK –0,1 million last year.
The cooperation agreement between Tivoli A/S and Kurashiki Tivoli Park will terminate at the end of 2008 due to the inability of the parties to reach agreement on the terms of a prolongation. Kurashiki Tivoli Park would not meet Tivoli’s demand for a higher investment level in the Japanese park. This means that by the end of 2008, Tivoli will no longer have a sister park in Japan. Kurashiki Tivoli Park has existed for 10 years. In the first year, 1998, the number of visitors was 3.2 million. By 2006 the number of visitors had fallen to 845,000. The termination of the agreement will have no financial consequences for Tivoli, which has received only a minor annual royalty of DKK 250,000 in the past decade.
Expectations for the 2007/08 financial year
In connection with the presentation of the annual report for 2006/07, in its stock exchange announcement of 23 May 2007 Tivoli expressed expectations for Group revenue in the region of DKK 590 to 610 million and profit before tax in the region of DKK 50 to 60 million. This expectation is maintained.
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