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Ledelsespitegning

Statement by the Executive and Supervisory Boards

Bestyrelse og direktion har dags dato behandlet
og godkendt &rsrapporten for regnskabséret 1.
januar - 31. december 2015 for A/S Maersk
Aviation Holding.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende re-
degorelse for udviklingen i selskabets aktiviteter
og wkonomiske forhold, arets resultat og for sel-
skabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Drager, den 1. marts 2016
Drager, 1 March 2016
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The Executive and Supervisory Boards have today
discussed and approved the annual report of A/S
Maersk Aviation Holding for the financial year 1
January - 31 December 2015.

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

It is our opinion that the financial statements give a
true and fair view of the Company's assets, liabilities
and financial position at 31 December 2015 and of
the results of the Company's operations for the
financial year 1 January - 31 December 2015.

Further, in our opinion, the Management's review
gives a fair review of the development in the
Company's operations and financial conditions, the
results for the year and the financial position.

We recommend that the annual report be adopted at
the annual general meeting.

L
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Den uafheengige revisors erkleeringer

Independent auditor's report

Til kapitalejeren i A/S Maersk Aviation
Holding

Pategning pa arsregnskabet

Vi har revideret drsregnskabet for A/S Maersk
Aviation Holding for regnskabsaret 1. januar -
31. december 2015. Arsregnskabet omfatter an-
vendt  regnskabspraksis, resultatopgorelse,
balance,  egenkapitalopgerelse  og  noter.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med Aarsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et &rsregnskab uden veasentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pd grundlag af vores revision. Vi
har udfort revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifelge dansk revisorlovgivning.
Dette kreever, at vi overholder etiske krav samt
planlegger og udforer revisionen for at opné hej
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

Telefon 70707760
www.kpmg.dk
CVR-nr. 25578198

To the Shareholder of A/S Maersk Aviation
Holding

Independent auditor's report on the
financial statements

We have audited the financial statements of A/S
Maersk Aviation Holding for the financial year 1
January - 31 December 2015. The financial
statements comprise accounting policies, income
statement, balance sheet, statement of changes in
equity and notes. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation of
financial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act and for such internal control that Management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.,

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical requirements
and plan and perform the audit to obtain reasonable
assurance as to whether the financial statements are
free from material misstatement.
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Den uafhzengige revisors erklaeringer

Independent auditor's report

En revision omfatter udforelse af
revisionshandlinger for at opna revisionsbevis for
belob og oplysninger i arsregnskabet. De valgte
revisionshandlinger afhanger af revisors vurde-
ring, herunder vurdering af risici for vasentlig
fejlinformation i &rsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurde-
ringen overvejer revisor intern kontrol, der er
relevant for virksomhedens udarbejdelse af et
arsregnskab, der giver et retvisende billede.
Formaélet hermed er at udforme revisionshand-
linger, der er passende efter omstzndighederne,
men ikke at udtrykke en konklusion om effektivi-
teten af virksomhedens interne kontrol. En revi-
sion omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, om le-
delsens regnskabsmassige sken er rimelige samt
den samlede praesentation af arsregnskabet.

Det er vores opfattelse, at det opndede revisions-
bevis er tilstrekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2015 i overens-
stemmelse med arsregnskabsloven.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures
in the financial statements. The procedures selected
depend on the auditor's judgement, including the
assessment of the risks of material misstatement of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the
Company's preparation of financial statements that
give a true and fair view in order to design audit
procedures  that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the
Company's internal control. An audit also includes
evaluating the appropriateness of accounting
policies used and the reasonableness of accounting
estimates made by Management, as well as
evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a true
and fair view of the Company's assets, liabilities
and financial position at 31 December 2015 and of
the results of the Company's operations for the fi-
nancial year 1 January - 31 December 2015 in ac-
cordance with the Danish Financial Statements Act.
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Den uafhaengige revisors erkleringer
Independent auditor's report

Udtalelse om ledelsesberetningen Statement on the Management's
review

Vi har i henhold til arsregnskabsloven gennem-  Pursuant to the Danish Financial Statements Act,
lest ledelsesberetningen. Vi har ikke foretaget we have read the Management's review. We have
yderligere handlinger i tilleg til den udferte  not performed any further procedures in addition to
revision af arsregnskabet. Det er pd denne bag-  the audit of the financial statements. On this basis,

grund vores opfattelse, at oplysningerne i ledel- it is our opinion that the information provided in
sesberetningen er i overensstemmelse med the Management's review is consistent with the
arsregnskabet. financial statements.

Kabenhavn, den 1. marts 2016
Copenhagen, 1 March 2016

rét Revisionspartnerselskab

Martin Eiler
statsaut. revisor
State Authorised Public Accountant
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Seren Graversen
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Ordinazr generalforsamling afholdes 26. april 2016 pa selskabets
adresse.

The annual general meeting will be held on 26 April 2016 at the
Company's address.



Ledelsesberetning
Management's review

Hoved- og nagletal
Financial highlights

Hovedtal
Key figures

Nettoomsatning

Revenue

Resultat for finansielle poster
Prafit before net financials
Resultat af finansielle poster
Net financials

Arets resultat

Net profit/loss for the year

Balance

Balance sheet
Balancesum
Balance sheet fotal

Investering i materielle anlegsaktiver

Investment in property, plant and
equipment

Egenkapital

Equity

Antal medarbejdere

Number of employees

Nogletal

Ratios

Afkastningsgrad

Return on assets
Soliditetsgrad

Solvency ratio
Forrentning af egenkapital
Return on equity

A/S Maersk Aviation Holding
Arsrapport 2015

Annual report 2015

CVR-nr. 2276 53 10

CVRno. 2276 53 10

2015 2014 2013 2012 2011
mio. kr/DKKm  mio. kr/DKKm mio. kr/DKKm mio. kr/DKKm mio. kr/DKKm
25 33 15 15 21
18 24 i 7 7
86 86 70 80 88
99 104 75 84 164
682 578 477 488 568
0 19 180 0 0
668 569 465 474 552
0 0 0 2 4
9% 11% 6% 9% 5%
98% 98% 97% 97% 97%
16% 20% 16% 16% 32%



Ledelsesberetning
Management's review

Hovedaktivitet

A/S Maersk Aviation Holding er moderselskab i
Maersk Aviation-koncernen.

Selskabets vasentligste aktivitet i dret har varet
ejerskab og udlejning af corporate jet til A.P.
Moeoller-Marsk-koncernen samt 100 % ejerskab af
Star Air A/S.

Udvikling i dret

Maersk Aviation-koncernen viste et overskud for
aret pa 99 mio. kr. mod et overskud i 2014 pa 104
mio. kr.

Star Air A/S fortsatte operation af fragtfly pa
vegne af United Parcel Service (UPS) i Europa
med et tilfredsstillende resultat.

Forventninger til fremtiden

For 2016 forventes et resultat pd niveau med
2015.
Begivenheder efter regnskabsirets afslutning

Der er ikke indtruffet betydningsfulde handelser
efter regnskabsarets afslutning.

A/S Maersk Aviation Holding
Arsrapport 2015

Annual report 2015
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CVRno. 2276 53 10

Principal activity

A/S Maersk Aviation Holding is the parent company
of the Maersk Aviation Group.

The main activity for the year was ownership and
lease of the corporate jet for the A.P. Moller-Maersk
Group and 100% ownership of Star Air A/S.

Development in the year

Maersk Aviation Group showed a profit for the year
of DKK 99 million against a profit in 2014 of DKK
104 million.

Star Air A/S continued the operation of cargo
aircraft on behalf of United Parcel Service (UPS) in
Europe with satisfactory results.

Outlook

In 2015, Management expects to realise a result in
line with 2014
Subsequent events

No significant events have occurred after the
balance sheet date.



Arsregnskab 1. januar - 31. december

Financial statements I January - 31 December

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for A/S Maersk Aviation Holding
for 2015 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse B-
virksomheder.

Arsregnskabet er  aflagt  efter samme

regnskabspraksis som sidste ar.

Under henvisning til arsregnskabslovens § 112,
stk. 1, har selskabet undladt at udarbejde kon-
cernregnskab, idet selskabets regnskab indgér i
konsolideret regnskab for A.P. Meller - Marsk
AJS.

Resultatopgerelsen

Nettoomszetning

Nettoomsatning hidrerer fra udlejning af fly.

Andre driftsindtzegter

Andre driftsindtzegter indeholder
poster af sekundaer karakter i forhold til sel-
skabets hovedaktiviteter, herunder avance ved
salg af fly m.v.

regnskabs-

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration, lokaler, tab pa debitorer
m.v.

Afskrivninger

Afskrivninger pd materielle anlzgsaktiver fore-
tages over en vurderet brugstid for de enkelte
aktiver.

A/S Maersk Aviation Holding
Arsrapport 2015

Anmnual report 2015

CVR-nr. 22 76 53 10

CVR no. 2276 53 10

The annual report of A/S Maersk Aviation Holding
for 2015 has been prepared in accordance with the
provisions applying to reporting class B entities
under the Danish Financial Statements Act.

The accounting policies used in the preparation of
the financial statements are consistent with those of
last year.

Pursuant to section 112 (1) of the Danish Financial
Statements Act, the Company has not prepared
consolidated financial statements as the Company's
financial statements are included in the consolidated
financial statements of A.P. Moller - Maersk A/S.

Income statement

Revenue

Revenue relates to leasing of aircraft.

Other operating income

Other operating income includes items which are
secondary in relation to the Company's main
activities, including profit on sale of aircraft, efc.

Other external costs

Other external costs include expenses related to ad-
ministration, premises, bad debts, etc.

Depreciation on property, plant and equipment

Depreciation of property, plant and equipment is
based on the expected useful lives of the individual
assets.



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Anvendt regnskabspraksis
Accounting policies

Finansielle poster

Finansielle poster omfatter renter samt valu-
tagevinster og -tab.

Seerlige poster

Sarlige poster omfatter sterre beleb af
engangskarakter, som ikke direkte kan henfores
til selskabets sadvanlige drift, herunder ned-
skrivning af fly.

Indtzegter af kapitalandele i tilknyttede virk-
somheder

I resultatopgerelsen indregnes den forholdsmees-
sige andel af &rets resultat efter fuld eliminering
af intern avance/tab.

Selskabsskat og udskudt skat

Skat af arets resultat omfatter det beleb, der
forventes betalt for aret tillige med udskudt skat.

Selskabet er  sambeskattet med andre
vitksomheder i A.P. Moller - Marsk A/S-
koncernen. Den aktuelle danske selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster (fuld
fordeling med refusion).

Udskudt skat indregnes af alle midlertidige
forskelle mellem regnskabsmassig og skatte-
massig verdi af aktiver og forpligtelser med den
forventede skattesats.

A/S Maersk Aviation Holding
Arsrapport 2015

Annual report 2015
CVR-nr.22 76 53 10

CVRno. 2276 53 10

Net financials

Net financials include interest and exchange gains
and losses.

Special items

Special items comprise major non-recurring items
which are not directly attributable to the Company's
usual operations, including write-down of aircraft.

Income from investments in subsidiaries

The proportionate share of the profit for the year is
recognised in the income statement after full
elimination of intra-group gains/losses.

Corporation tax and deferred tax

Tax on profit for the year comprises the amount that
is expected to be paid for the year together with
deferred tax.

A/S Maersk Aviation Holding is jointly taxed with
other companies in the A.P. Moller - Maersk A/S
Group. The current Danish corporation tax is
allocated between the jointly taxed companies in
proportion to their taxable income (full absorption
with refunds).

Deferred tax is calculated on all temporary

differences between accounting and taxation values
of assets and liabilities at the expected tax rate.

10



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

Bygninger samt fly og komponenter veardi-
ansettes til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Afskrivninger foretages linemrt baseret pé
folgende vurdering af aktivernes forventede
brugstider:

Bygninger, 10 ar
Fly og komponenter, 18 &r

Nedskrivninger herudover foretages nar skonnet
pakraevet.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede  virksomheder
verdiansettes i balancen til den forholds-
meassige andel af virksomhedernes regnskabs-
meassige indre veardi opgjort efter moder-
virksomhedens regnskabspraksis med fradrag
eller tilleg af urealiserede koncerninterne

avancer og tab.

Tilgodehavender

Tilgodehavender vardiansettes som udgangs-
punkt til nominel verdi. Der nedskrives til i-
modegielse af forventede tab baseret pd indi-
viduel vurdering.

A/S Maersk Aviation Holding
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Balance Sheet

Property, plant and equipment

Buildings, aircraft and components are valued at
cost less accumulated depreciation and impairment
losses.

Depreciation is provided on a straight-line based on
the following evaluation of the economic life of the
assets:

Buildings, 10 years
Aircraft and components, 18 years

Write-downs apart from the above are made when
considered necessary.

Equity investments in group entities

Equity investments in group entities are valued in
the balance sheet at the appropriate share of the
companies' equity value calculated in accordance
with the parent company's accounting policies less
or plus unrealised intra-group gains and losses.

Receivables

Receivables are normally valued at nominal value.
Write-downs are made for expected losses based on
an individual assessment.

11



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Anvendt regnskabspraksis
Accounting policies

Egenkapital - udbytte

Foresldet udbytte indregnes som en forpligtelse
pd tidspunktet for vedtagelse p& general-
forsamling. Udbytte, som forventes udbetalt for
dret, vises som en sarskilt post under
egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter udskudt skat og
hensattelse til fremtidige periodiske eftersyn af
fly.

Geeldsforpligtelser

Galdsforpligtelser méles til nettorealisations-
verdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs.

Tilgodehavender, gald og andre monetare poster
i fremmed valuta omregnes til balancedagens
valutalkurs.

Valutakursdifferencer indregnes i resultatop-
garelsen under finansielle poster.
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Equity - dividends

Proposed dividends are included as a liability at the
date of approval at the annual general meeting. The
expected dividend payment for the year is disclosed
as a separate item, under equity.

Provisions

Provisions comprise deferred tax and provisions for
future scheduled maintenance of aircraft.

Financial liabilities

Financial liabilities are measured at net realisable
value,

Foreign currency translation

Transactions denominated in foreign currencies are
translated at the date of transaction.

Receivables, payables and other monetary items
denominated in foreign currencies are translated at

the exchange rates at the balance sheet date.

Exchange rate gains and losses are recognised in the
income statement as financial income or expenses.

12



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Anvendt regnskabspraksis

Accounting policies

Hoved- og nogletalsoversigt

Financial highlights overview

Forklaring af negletal.
Explained key figures.
Afkastningsgrad
Return on assets
Soliditetsgrad
Solvency ratio

Forrentning af egenkapital

Return on equity
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Resultat for finansielle poster x 100 / Gennemsnitlige operationelle

aktiver

Profit before financial items x 100 / Average operational assets

Egenkapital ultimo x 100 / Samlede aktiver ultimo

Equity at year end x 100/ Total assets at year end

Arets resultat x 100 / Gennemsnitlig egenkapital

Profit for the year x 100 / Average equity



Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgorelse
Income statement

Nettoomsztning
Revenue

Andre driftsindtegter
Other operating income

Andre eksterne omkostninger
Other external costs

Bruttoresultat
Gross profit

Afskrivninger

Depreciation

Resultat for finansielle poster
Profit before net financials

Resultat af kapitalandele i tilknyttede virksomheder
Profit firom equity investinents in group enfities
Finansielle indteegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat
Profit before tax

Skat af arets resultat
Tax on profit for the year

Arets resultat
Profit/loss for the year

A/S Maersk Aviation Holding
Arsrapport 2015

Annual report 2015

CVR-nr. 22 76 53 10

CVRno. 2276 53 10

Note 2015 2014

tkr./DKK'000 tkr./DKK'000
1 24,559 32,752
9,441 5,651
-62 -95
33,938 38,308
-15,466 -14,244
18,472 24,064
84,196 84,532
2 1,522 1,223
3 0 37
104,190 109,782
4 -4,900 -5,366
99,290 104,416




Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgerelse (Fortsat)
Income Statement 1 January - 31 December 2015 (Continued)

Forslag til resultatdisponering
Proposed appropriation profit

Reserve for nettoopskrivning efter indre vaerdis metode
Reserve for net revaluation according to the equity method
Overfort resultat

Retained earnings

A/S Maersk Aviation Holding

Arsrapport 2015
Annual report 20135

CVR-nr. 22 76 53 10

CVR no. 2276 53 10

Note 2015 2014
tkr./DKK'000 tkr/DKK'000
84,196 84,532
15,094 19,884
99,290 104,416
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Aktiver

Assets

Grunde og bygninger
Land and buildings

Fly og komponenter
Aircraft and components
Materielle anlaegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Equity investinents in group entities
Finansielle anlzegsaktiver

Fixed asset investments

Anlaegsaktiver i alt
Total non-current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entfities

Selskabsskat

Corporation tax

Tilgodehavender
Receivables

Oms=etningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

A/S Macrsk Aviation Holding
Arsrapport 2015

Annual report 2015

CVR-nr, 22 76 53 10

CVR no. 227653 10

Note 2015 2014
tkr./DKK'000 tkr.
1,492 2,869
181,925 213,869
5 183,417 216,738
6 322,247 238,049
322,247 238,049
505,664 454,787
176,277 122,949
0 37
176,277 122,986
176,277 122,986
681,941 577,773
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note

A/S Maersk Aviation Holding
Arsrapport 2015

Annual report 2015

CVR-nr. 22 76 53 10

CVR no. 22 76 53 10

2015 2014

Passiver
Equity and liabilities

Aktiekapital

Share capital

Reserve for nettoopskrivning efter indre vardis metode

Reserve for net revaluation according to the equity method

Overfort resultat

Retained earnings

Egenkapital 7
Total equity

Udskudt skat 8
Deferred tax

Hensatte forpligtelser i alt

Total provisions

Leverandorer af varer og tjenesteydelser

Trade payables

Skyldig selskabsskat, tilknyttede virksomheder
Payable company tax, group entities

Kortfristede gzeldsforpligtelser
Short-term debt

Geldsforpligtelser i alt
Total debt

Passiver i alt
Total equity and liabilities

Garantiforpligtelser 9
Warranty commitinents

Nertstdende parter og ejerforhold 10
Related parties and ownership

Segmentoplysninger

Segment information

tkr /DKK'000 tkr.

50,000 50,000
312,250 228,054

306,050 290,956

668,300 569,010

8,419 8,719

8,419 8,719

46 44

5,176 0

5,222 44

5,222 44

681,941 577,773
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar 2015
Equity at 1 January 2015

Arets resultat

Profit for the year

Egenkapital 31. december 2015

Equity at 31 December 2015

Reserve for net-
toopskrivning

A/S Maersk Aviation Holding
Arsrapport 2015

Annual report 2015

CVR-nr. 22 76 53 10

CVR-nr. 22 76 53 10

efter indre Overfort
Aktiekapital  veardis metode resultat [ alt
Share capital ~ Reserve for net Retained Total
revaluation earnings
according fo
the equity
method
50,000 228,054 290,956 569,010
0 84,196 15,094 99,290
50,000 312,250 306,050 668,300
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes

1

Segmentoplysninger
Segment information

Selskabets nettomsatning hidrerer fra udlejning af fly.
The Company's revenue is attributable to the leasing of aircrafl.

Finansielle indtzegter
Financial income

Renteindtagter, tilknyttede virksomheder
Interest income firom group entities
Andre finansielle indtegter

Other financial income
Vautakursgevinster

Exchange rate gains

Finansielle omkostninger
Financial expenses

Renteomkostninger, kreditinstitutter m.v.

Interest expenses to credit institutions, etc.

Skat af arets resultat
Tax on profit for the year

Aktuel skat

Current tax

Andring i udskudt skat

Change in deferred tax

Regulering af skat vedrerende tidligere ar

Adjustment of tax concerning previous years

Regulering af skat, tidligere ar

Tax regulation, prior year

A/S Maersk Aviation Holding

Arsrapport 2015
Annual report 20135

CVR-nr. 22 76 53 10
CVRno. 2276 53 10

2015 2014
tkr./DKK'000 tkr./DKK'000
774 467
0 3
748 753
1,522 1,223
0 37
0 37
5,176 -37
-300 5,403
24 0
4,900 5,366
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes

Materielle anlaegsaktiver
Tangible assets

Kostpris 1. januar 2015
Cost at 1 January 2015
Afgang i drets lab
Disposals for the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Depreciation and write-downs at 1 January 2015
Arets afskrivninger

Depreciation for the year

Tilbageforte ned- og afskrivninger pa afhandede
aktiver

Reversal of impairment and depreciation of sold
assets

Af- og nedskrivninger 31. december 2015

Depreciation and write-downs at 31 December

2015

Regnskabsmaessig veerdi 31. december 2015
Carrying amount at 31 December 2015

A/S Maersk Aviation Holding
Arsrapport 2015

Annual report 2015

CVR-nr. 2276 53 10

CVRno. 2276 53 10

Bygninger pa Fly og
lejet grund m.v. komponenter [ alt
Buildings on Aireraft and Total
leasehold land ~ components
12,221 325,371 337,598
0 -126,874 -126,874
12,221 198,503 210,724
9,352 111,508 120,860
1,377 14,089 15,4606
0 -109,019 -109,019
10,729 16,578 27,307
1,492 181,925 183,417
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Arsrapport 2015
Annual report 2015

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

CVR-nr. 2276 53 10
CVR no. 2276 53 10

Noter
Notes
2015 2014
tkr./DKK'000 tkr.
6 Kapitalandele i tilknyttede virksomheder
Equity investments in group entities
Kostpris 1. januar 2015 10,000 10,000
Cost at 1 January 2015
Kostpris 31. december 2015 10,000 10,000
Cost at 31 December 2015
Verdireguleringer 1. januar 2015 228,051 143,517
Value adjustments at 1 January 2015
Arets resultat efter skat 84,196 84,532
Profit for the year after fax
Verdireguleringer 31. december 2015 312,247 228,049
Value adjustments at 31 December 2015
Regnskabsmeessig veerdi 31. december 2015 322,247 238,049
Carrying amount at 31 December 2015
Kapitalandele i tilknyttede virksomheder specificerer sig séledes:
Equity investments in group entities are specified as follows:
Stemme- og
Navn Hjemsted ejerandel
Name Registered office Votes and
ownership
Star Air A/S Drager 100%
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CVR-nr.22 76 53 10

CVRno. 22 76 53 10

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes

7  Egenkapital
Equity

Aktiekapitalen er fordelt pa aktier af nominelt 10,000 kr. pr. stk. eller multipla heraf.
Der har ikke veeret endringer i selskabskapitalen i de seneste 5 ar.

The share capital consists of shares with a nominal value of DKK 10,000 each or multiples thereof.
There have been no changes in the share capital during the last 5 years.

2015 2014
tkr./DKK'000 thr.
8 Udskudt skat

Deferred tax
Udskudt skat I. januar 8,719 3,316
Deferred tax at 1 January
Arets endring i udskudt skat -483 6,223
Changes in deferred tax for the year
Nedsattelse af dansk selskabsskat 183 -820
Reduction of the Danish corporation tax rafe

8,419 8,719
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CVR-nr. 2276 53 10

CVRno. 2276 53 10

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes

10

Garantiforpligtelser
Warranty commitments

Garanti for leasingforpligtelser i tilknyttede virksomheder udger 1.078.133 tkr. pr. 31. december
2015.

Selskabet er sambeskattet med evrige danske selskaber i A.P. Meller — Marsk-koncernen. Som
koncernvirksomhed heafter selskabet ubegraenset og solidarisk med evrige koncernselskaber for
danske selskabsskatter og kildeskatter pa udbytte, renter og royalties inden for
sambeskatningskreden.

Guarantee for lease liabilities in group entities amounted to DKK 1.078.133 thousand at 31
December 2015.

The Company is jointly taxed with all other Danish companies in the A.P. Meoller — Maersk Group. As
a consolidated entity, the Company has unlimited and joint liability together with the other
companies under joint taxation for Danish corporation tax and withholding tax on dividends, inferest
and royalties within the jointly taved companies.

Nzertstaende parter og ejerforhold
Related parties and ownership

A/S Maersk Aviation Holdings nartstdende parter omfatter folgende:
Selskaber i A.P. Moller Mersk A/S-koncernen, Esplanaden 50, Kebenhavn, Danmark.

Selskabet indgér i koncernregnskabet for A.P. Meller Marsk A/S.
A.P Mopller - Marsk A/S har bestemmende indflydelse.

Selskabet har i dret haft samhandel med tilknyttede virksomheder pa almindelige markedsvilkér.

A/S Maersk Aviation Holding's related parties comprise the following:
Companies in the A.P. Moller - Maersk Group, Esplanaden 50, Copenhagen, Denmartk.

The Company is included in the consolidated financial statements of A.P. Moller - Maersk A/S.
A.P. Moller - Maersk A/S exercises control over the Company.

The Company has had transactions with group entities on an arm's length basis during the year.
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