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Ledelsespategning
Statement by the Board of Directors and the Executive

Board

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for A/S
Maersk Aviation Holding for regnskabsaret 1. januar — 31. december 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens
aktiver, passiver og finansielle stilling pr. 31. december 2016 samt af resultatet af
virksomhedens aktiviteter for regnskabsaret 1. januar — 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende
redeggrelse for udviklingen i virksomhedens aktiviteter og skonomiske forhold, arets
resultat og for virksomhedens finansielle stilling.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have foday discussed and approved
the annual report of A/S Maersk Aviation Holding for the financial year 1 January — 31
December 2016.

The annual report has been prepared in accordance with the Danish Financial State-
ments Act.

It is our opinion that the financial statements give a frue and fair view of the
Company's assels, liabilities and financial position at 31 December 2016 and of the
results of the Company's operations for the financial year 1 January — 31 December
2016 in accordance with the Danish Financial Statements Act.

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

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

Drager 2. marts 2017
Drager 2 March 2017
Direktion:

Executive Board:

full. ]

Sgren Graversen
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i A/S Maersk Aviation Holding
To the shareholder of A/S Maersk Aviation Holding

Konklusion

Opinion

Vi har revideret arsregnskabet for A/S Maersk Aviation Holding for regnskabsaret 1.
januar — 31. december 2016, der omfatter resultatopgerelse, balance,

egenkapitalopgerelse og noter, herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens
aktiver, passiver og finansielle stiling pr. 31. december 2016 samt af resultatet
af virksomhedens aktiviteter for regnskabsaret 1. januar — 31. december 2016 i
overensstemmelse med arsregnskabsloven.

We have audited the financial statements of A/S Maersk Aviation Holding for the
financial year 1 January — 31 December 2016 comprising income statement, balance
sheet, statement of changes in equity, cash flow statement and notes, including
accounting policies. The financial statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Company's
assets, liabilities and financial position at 31 December 2016, and of the resuits of the
Company's operations for the financial year 1 January — 31 December 2016 in
accordance with the Danish Financial Statements Act.

Grundlag for konklusion
Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i Danmark. Vores ansvar ifalge disse
standarder og krav er nsermere beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet'. Vi er uafhzengige af virksomheden i
overensstemmelse med internationale etiske regler for revisorer (IESBA's Etiske
regler) og de yderligere krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse krav. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag for vores konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs)
and the additional requirements applicable in Denmark. Our responsibilities under
those standards and requirements are further described in the "Audifor's
responsibilities for the audit of the financial statements" section of our report. We are
independent of the Company in accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code) and
the additional requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these requirements. We believe that the
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Independent auditor's report

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

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende
billede i overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for nedvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes besvigelser
eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere
virksomhedens evne til at fortsaette driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, medmindre ledelsen enten har til hensigt at
likvidere virksomheden, indstille driften eller ikke har andet realistisk alternativ end at
gare dette.

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.

In preparing the financial statements, Management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting in preparing
the financial statements unless Management either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

Revisors ansvar for revisionen af arsregnskabet
Auditor's responsibilities for the audit of the financial statements

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive
en revisionspategning med en konklusion. Hej grad af sikkerhed er et hgijt niveau af
sikkerhed, men er ikke en garanti for, at en revision, der udferes i overensstemmelse
med internationale standarder om revision og de yderligere krav, der er gaeldende i
Danmark, altid vil afdaekke vaessentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstd som falge af besvigelser eller fejl og kan betragtes som
veesentlige, hvis det med rimelighed kan forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som brugerne traeffer pa grundlag af
arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geeldende i Danmark, foretager vi faglige
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vurderinger og opretholder professionel skepsis under revisionen. Herudover:

— ldentificerer og vurderer vi risikoen for veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici samt opnar revisionsbevis, der er
tilstreekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forarsaget af besvigelser er hgjere end ved
vassentlig fejlinformation forarsaget af fejl, idet besvigelser kan omfatte
sammensvaergelser, dokumentfalsk, bevidste udeladelser, vildledning eller
tilsidesasttelse af intern kontrol.

— Opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om effektiviteten af virksomhedens interne
kontrol.

— Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmaessige sken og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

— Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er passende, samt om der pa grundlag af det
opndede revisionshevis er veesentlig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om virksomhedens evne til at fortseette driften.
Hvis vi konkluderer, at der er en veesentlig usikkerhed, skal vi i vores
revisionspategning gere opmaerksom pa oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er tilstreekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfare,
at virksomheden ikke lzengere kan fortsaette driften.

— Tager vi stilling til den samlede prassentation, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om arsregnskabet afspejler de underliggende
transaktioner og begivenheder pa en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt andet det planlagte omfang og
den tidsmeessige placering af revisionen samt betydelige revisionsmasssige
observationer, herunder eventuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Our objectives are to obtain reasonable assurance as to whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditor's report that includes our opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in
accordance with ISAs and the additional requirements in Denmark will always detect a
material misstatement when it exists. Misstatements may arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be
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expecled lo influence the economic decisions of users made on the basis of these
financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements
applicable in Denmark, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

— identify and assess the risks of material misstatement of the company financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error as
fraud may involve collusion, forgery, intentional omissions, misrepresentations or
the override of internal control.

— obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Company's internal control.

— evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by Management.

— conclude on the appropriateness of Management's use of the going concern basis
of accounting in preparing the financial statements and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company's ability to continue as a
going concem. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the financial
statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

— evaluate the overall presentation, structure and contents of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying fransactions and events in a manner that gives a true and fair view.

— We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our
audit.

Udtalelse om ledelsesberetningen
Statement on the Management's review

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet er det vores ansvar at lasse
ledelsesberetningen og i den forbindelse overveje, om ledelsesberetningen er
veesentligt inkonsistent med arsregnskabet eller vores viden opnéaet ved revisionen
eller pa anden made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder krasvede
oplysninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig fejlinformation i
ledelsesheretningen.

Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the Management's review, and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the
Management's review and, in doing so, consider whether the Management's review is
materially inconsistent with the financial statements or our knowledge obfained during
the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the Management's review
provides the information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the Management's review is
in accordance with the financial statements and has been prepared in accordance with
the requirements of the Danish Financial Statement Act. We did not identify any
material misstatement of the Management's review.

Kebenhavn, den 2. marts 2017
Copenhagen, 2 March 2017

KPMG

Statsautoriseret Revisionspartnerselskab

Martin Eiler
statsaut. revisor
State Authorised
Public Accountant




AIS Maersk Aviation Holding
Arsrapport 2016

Annual report 2016
CVR-nr./CVR no. 22 76 53 10
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Ledelsesberetning
Management's review

Beretning
Operating review

Hovedaktivitet
Principal activity

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

Selskabets vassentligste aktivitet i aret har veeret ejerskab og udlejning af en corporate jet il
A.P. Maller-Mzersk-koncernen samt 100 % ejerskab af Star Air A/S.

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.

Udvikling i aret

Development in the year

Maersk Aviation-koncernen viste et overskud for aret pa 188,6 mio. kr. mod et overskud i
2015 pa 119,3 mio. kr.

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

Datterselskabet, Star Air A/S, har i 2016 revurderet deres kontrakt vedrgrende leasede fly,
hvilket har aendret indregningen af kontrakten. Den regnskabsmaessige virkning er forklaret
i anvendt regnskabspraksis.

Maersk Aviation Group showed a profit for the year of DKK 188.6 million against a profit in
2015 of DKK 119.3 million.

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

The subsidiary, Star Air A/S has reassessed their contract for leased aircraft in 2016, which
has changed the recognition of the contract. The accounting effect is explained in the
accounting policies.

Forventninger til fremtiden
Outlook

For 2017 forventes et lavere resultat sammenholdt med 2016.

In 2017, Management expects a decrease in the profit compared to 2016.
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Ledelsesberetning
Management's review

Beretning
Operating review

Begivenheder efter regnskabsarets afslutning
Subsequent events

Der er ikke indtruffet betydningsfulde haendelser efter regnskabsarets afslutning.

No significant events have occurred after the balance sheet date.

1"
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Resultatopgerelse
Income statement

tkr./DKK'000 Note 2016 2015
Nettoomsastning

Revenue 2 19,320 24,559
Andre driftsindtaagter

Other operating income 0 9,441
Andre eksterne omkostninger

Other external costs -39 -59
Bruttoresultat

Gross profit : 19,281 33,941
Afskrivhinger

Depreciation -11,820 -15,466
Resultat for finansielle poster

Profit before net financials 7,461 18,475
Resultat af kapitalandele i tilkyttede virksomheder

Profit from equity investments in group entities 7 183,657 104,230
Finansielle indteegter

Financial income 3 7 1,522
Finansielle omkostninger

Financial expenses 7 0
Resultat for skat

Profit before tax 191,118 124,227
Skat af arets resultat

Tax on profit for the year 4 -2,567 -4,900
Arets resultat

Profit/loss for the year 188,551 119,327
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Resultatopgeorelse
Income statement

Forslag til resultatdisponering
Proposed appropriation profit

tkr./DKK'000 Note 2016 2015

Reserve for nettoopskrivning efter den indre veerdis
metode
Net revaluation reserve according to the equity
method 183,657 104,230

Overfart overskud
Retained earnings -145,106 15,097

Foreslaet udbytte
Proposed dividend 150,000 0

188,551 119,327
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

tkr./DKK'000 Note 2016 2015

AKTIVER

ASSETS

Materielle anlaegsaktiver

Property, plant and equipment 5

Grunde og bygninger

Land and buildings 136

Fly og komponenter
Aircraft and components 171,461

1,492

181,925

171,597

183,417

Finansielle anleegsaktiver
Fixed asset investments

Kapitalandele i tilknyttede virksomheder
Equity investments in group entities 6 776,844

593,187

776,844

593,187

Anlagsaktiver i alt
Total fixed assets 948,441

776,604

Omsaetningsaktiver

Current assels

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities 195,663

176,676

Tilgodehavender
Receivables 195,663

176,676

Omseatningsaktiver i alt
Total current assets 195,663

176,676

AKTIVER | ALT
TOTAL ASSETS 1,144,104

953,280

14



AIS Maersk Aviation Holding
Arsrapport 2016

Annual report 2016
CVR-nr./CVR no. 22 76 53 10

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

Balance
Balance sheet

tkr./DKK'000 Note 2016 2015

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity 7
Aktiekapital
Share capital 50,000
Reserve for nettoopskrivning efter den indre vaerdis
metode
Reserve for net revaluation under equity method 776,844
Foreslaet udbytte for regnskabsaret
Proposed dividend for the year 150,000

Overfart resultat
Retained earnings 150,947

50,000

593,187
0

296,053

Egenkapital i alt
Total equity 1,127,791

939,240

Hensatte forpligtelser
Provisions

Udskudt skat
Deferred tax 8 5,819

8,419

Hensatte forpligtelser i alt
Total provisions 5,819

8,419
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

tkr./DKK'000

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions
Leverandarer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Skyldig selskabsskat, tilknyttede virksomheder
Payable company tax, group entities

Gaeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Eventualforpligtelser
Contingent liabilities

Garantiforpligtelser.
Warranty commitments

Note 2016 2015
48 46
6,203 399
4,243 5,176
10,494 5,621
10,494 5,621
1,144,104 953,280
9
10
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for A/S Maersk Aviation Holding for 2016 er aflagt i overensstemmelse
med arsregnskabslovens bestemmelser for klasse B-virksomheder.

Virksomheden har med virkning fra 1. januar 2016 implementeret lov nr. 738 af 1. juni
2015.

/Endringerne har ikke nogen belghsmaessig effekt for resultatopgarelsen eller
balancen for 2015 eller for sammenligningstallene.

Datterselskabet, Star Air A/S, har i 2016 revurderet deres kontrakt vedregrende leasede
fly, hvilket har aendret indregningen af kontrakten. Den regnskabsmasssige virkning i
A/S Maersk Aviation Holding udgar:

tkr. 2016 2015 2014
Pavirkning pa:

Resultat 122.854 20.034 -
Aktivsum 393.794 270.940 -
Egenkapital 393.794 270.940 250.906

Sammenligningstal er tilpasset den aendrede regnskabspraksis.

Bortset fra ovenstaende er arsregnskabet aflagt efter samme regnskabspraksis som
sidste ar.

Under henvisning til arsregnskabslovens § 112, stk. 1, har selskabet undladt at
udarbejde koncernregnskab, idet selskabets regnskab indgar i konsolideret regnskab
for A.P. Mgller - Masrsk A/S.

The annual report of A/S Maersk Aviation Holding for 2016 has been prepared in
accordance with the provisions applying to reporting class B entities under the Danish
Financial Statements Act.

As from 1 January 2016, the Company has implemented Act no. 738 of 1 June 2015.

The changes have no monetary effect on the income statement or the balance sheet
for 2015 or for the comparalive figures.
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

The subsidiary Company, Star Air A/S, has reassessed their contract for leased
aircraft in 2016 which has changed the recognition of the contract. Explanation of the
accounting effect in A/S Maersk Aviation Holding amounts to:

DKK'000 2016 2015 2014
Profit/loss 122,854 20,034 -
Total assets 393,794 270,940 -
Equity 393,794 270,940 250.906

The comparative figures have been restated fo reflect the changed accounting
policies.

Apart from the above, 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.

Resultatopgerelse
Income statement

Nettoomsaetning
Revenue

Nettoomsastning hidrarer fra udlejning af fly.

Revenue relates to leasing of aircraft.

Andre driftsindteegter
Other operating income

Andre driftsindteegter indeholder regnskabsposter af sekundaer karakter i forhold til
selskabets hovedaktiviteter, herunder avance ved salg af fly m.v.

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger
Other external cosis

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

Other external costs include expenses related to administration, premises, bad debts,
efc.

Afskrivninger

Depreciation

Afskrivninger pa materielle anlaegsaktiver foretages over en vurderet brugstid for de
enkelte aktiver.

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

Finansielle poster
Net financials

Finansielle poster omfatter renter samt valutagevinster og -tab.
Net financials include interest and exchange gains and losses.

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investmentis in subsidiaries

| resultatopgerelsen indregnes den forholdsmasssige andel af arets resultat efter fuld
eliminering af intern avance/tab.

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat og udskudt skat
Corporation tax and deferred fax

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

Selskabet er sambeskattet med andre virksomheder i A.P. Maller - Maarsk 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 regnskabsmaessig og
skattemaessig vaerdi af aktiver og forpligtelser med den forventede skattesats.

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 propotrtion 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 rale.

Balance
Balance sheet

Materielle anlzegsaktiver
Property, plant and equipment

Bygninger samt fly og komponenter veerdiansasttes til kostpris med fradrag af akku-
mulerede af- og nedskrivhinger.

Afskrivninger foretages lineaert baseret pa fglgende vurdering af aktivernes forventede
brugstider:

Nedskrivninger herudover foretages, nar skennet pakraevet.

Buildings, aircraft and components are valued at cost less accumulated depreciation
and impairment losses.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

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

Bygninger 10 ar
Buildings 10 years
Fly og komponenter 18 ar
Aircraft and components 18 years

Kapitalandele i tilknyttede virksomheder
Equity investments in group entities

Kapitalandele i filknyttede virksomheder veerdiansaettes i balancen til den forholds-
maessige andel af virksomhedernes regnskabsmaessige indre vaerdi opgjort efter
modervirksomhedens regnskabspraksis med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab.

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.

Tilgodehavender
Receivables

Tilgodehavender vaerdiansasttes som udgangspunkt til nominel veerdi. Der nedskrives
til imadegaelse af forventede tab baseret pa individuel vurdering.

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital
Equity

Udbytte
Dividend

Foreslaet udbytte indregnes som en forpligtelse pa tidspunktet for vedtagelse pa
generalforsamling. Udbytte, som forventes udbetalt for aret, vises som en saerskilt post
under egenkapitalen.

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.

Gaeldsforpligtelser
Financial liabilities

Gaeldsforpligtelser males til nettorealisationsvaerdi.
Financial liabilities are measured at net realisable value.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs.

Tilgodehavender, geeld og andre moneteere poster i fremmed valuta omregnes til
balancedagens valutakurs.

Valutakursdifferencer indregnes i resultatopgerelsen under finansielle poster.

Transactions denominated in foreign currencies are translated at the date of trans-
action.

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.
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Notes

Segmentoplysninger
Segment information

Selskabets nettoomsastning hidrerer fra udlejning af fly.

The Company's Revenue is attributable to the leasing of aircraft

Finansielle indtaegter

Financial income

tkr./DKK'000

Renteindteegter, tilknyttede virksomheder
Interest income from group entities

Valutakursgevinster
Exchange rale gains

Skat af arets resultat

Tax on profit/loss for the year
Aktuel skat

Current tax

AEndring i udskudt skat

Change in deferred tax

Regulering af skat vedrarende tidligere ar
Adjustments of tax concerning previous years

2016 2015
7 774
0 748
7 1,522
5,167 5176
-2,600 -300
0 24
2,567 4,900
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Noter
Notes

Materielle anleegsaktiver
Property, plant and equipment

tkr./DKK'000

Kostpris 1. januar 2016
Cost at 1 January 2016

Kostpris 31. december 2016

Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016

Depreciation and impairment losses at 1 January 2016

Afskrivninger
Depreciation

Af- og nedskrivninger 31. december 2016
Depreciation and impairment losses at 31 December 2016

Regnskabsmaessig veerdi 31. december 2016

Carrying amount at 31 December 2016

Bygninger
pa lejet Fly og
grund m.v.  kompon-
Buildings on enter
leasehold  Aircraftand | alt
land components Total
12,221 198,503 210,724
12,221 198,503 210,724
-10,729 -16,578 -27,307
-1,356 -10,464 -11,820
-12,085 -27,042 -39,127
136 171,461 171,597
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Kapitalandele i tilknyttede virksomheder
Equity investmentis in group enftities

tkr./DKK'000 2016 2015

Kostpris 1. januar 2016

Cost at 1 January 2016 10,000 10,000

Kostpris 31. december 2016

Cost at 1 January 2016 10,000 10,000

Veerdireguleringer 1. januar 2016

Value adjustments at 1 Janhuary 2016 583,187 478,957

Arets resultat efter skat

Profit for the year after tax 183,657 104,230
766,844 583,187

Regnskabsmaessig veerdi 31. december 2016 776,844 593,187

Carrying amount at 31 December 2016

Kapitalandele i tilknyttede virksomheder specificerer sig séledes:

Equity investments in group entities are specified as follows:

Navn Hjemsted Stemme- og ejerandel
Name Registered office Votes and ownership
Star Air A/S Drager 100%
Egenkapital

Equity

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

The share capital consists of shares with a hominal value of DKK 10,000 each or
multiples thereof.

There have been no changes in the share capital during the last 5 years.
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Udskudt skat

Deferred tax

tkr./DKK'000 2016 2015

Udskudt skat 1. januar

Deferred tax at 1 January 8,419 8,719

Arets @endring i udskudt skat
Changes in deferred tax for the year -2,600 -483

Nedsasttelse af dansk selskabsskat
Reduction of the Danish corporation tax rate 0 183

5,819 8,419

Eventualforpligtelser
Contingent liabilities

Garanti for leasingforpligtelser i tilknyttede virksomheder udger 1.185.565 tkr. pr. 31.
december 2016.

Efter EU-lovgivning skal STAR Air A/S betale tysk social sikring for piloter tilknyttet
selskabets operationelle base i Tyskland. Selskabet undersager i samarbejde med de
danske myndigheder lempelse fra kravet, som pr. 31. december 2016 sk@nsmaessigt
udger i niveauet 5 mio. kr. Der vurderes gode muligheder for at opna lempelse, og der
er pa den baggrund ikke indregnet en forpligtelse pr. 31. december 2016.

Selskabet er sambeskattet med @vrige danske selskaber i A.P. Maller — Masrsk-
koncernen. Som koncernvirksomhed hasfter selskabet ubegresnset og solidarisk med
@vrige koncernselskaber for danske selskabsskatter og kildeskatter p& udbytte, renter
og royalties inden for sambeskatningskreden.

Guarantee for lease liabilities in group entities amounted to DKK 1,185,565 thousand at
31 December 2016.

In accordance with EU regulation, the subsidiary, Star Air A/S, must pay German social
security for pilots associated with the company's operational hub in Germany. The
company is investigating in cooperation with the Danish authorities relief from the
requirement which at 31 December 2016 is estimated at DKK 5 million.
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The assessment to obtain relief is favorable, for which reason no liability is recognised
at 31 December 2016.

The Company is jointly taxed with all other Danish companies in the A.P. Maller —
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 fax on dividends, interest and royalties within the jointly taxed companies.

Naertstaende parter
Related pariy disclosures

Selskabet indgar i koncernregnskabet for A.P. Mgller Mzersk A/S.
A.P Maller - Maarsk A/S har bestemmende indflydelse.

Selskabet har i aret haft samhandel med tilknyttede virksomheder pa almindelige
markedsvilkar.

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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