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Grant Thornton, Godkendt Revisionspartnerselskab

Management's statement

Today, the Managing Director has approved the annual report of Airline Marketing and Sales ApS for
the financial year 1 January - 31 December 2023.

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

I consider the chosen accounting policy to be appropriate, and in my opinion, the financial statements
give a true and fair view of the financial position of the Company at 31 December 2023 and of the results
of the Company's operations for the financial year 1 January – 31 December 2023.

Further, in my opinion, the Management's review gives a true and fair review of the matters discussed in
the Management's review.

We recommend that the annual report be approved at the Annual General Meeting.

København V, 6 June 2024

Managing Director

Joao Morais
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Grant Thornton, Godkendt Revisionspartnerselskab

The independent practitioner’s report

To the Shareholders of Airline Marketing and Sales ApS

Conclusion
We have performed an extended review of the financial statements of Airline Marketing and Sales ApS
for the financial year 1 January - 31 December 2023, which comprise income statement, balance sheet,
statement of changes in equity, notes and a summary of significant accounting policies. The financial
statements are prepared under the Danish Financial Statements Act.

Based on the work performed, in our opinion, the financial statements give a true and fair view of the
Company's financial position at 31 December 2023 and of the results of the Company's operations for the
financial year 1 January - 31 December 2023 in accordance with the Danish Financial Statements Act.

Basis for conclusion
We conducted our extended review in accordance with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR – Danish Auditors' standard on extended review of financial
statements prepared in accordance with the Danish Financial Statements Act. Our responsibilities under
those standards and requirements are further described in the "Practitioner's responsibilities for the
extended review of the Financial Statements" section of our report. We are independent of the Company
in accordance with the International Ethics Standards Board for Accountants’ International Code of
Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the IESBA Code. We believe that the evidence we have obtained is sufficient and appropriate to
provide a basis for our conclusion.

Management’s Responsibilities for the Financial Statements
Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and for such internal control as Management
determines is necessary to enable the preparation of financial statements that are free from material
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.

Practitioner's responsibilities for the extended review of the Financial Statements
Our responsibility is to express a conclusion on the financial statements. This requires that we plan and
perform procedures in order to obtain limited assurance for our conclusion on the financial statements
and in addition perform specifically required supplementary procedures to obtain further assurance for
our conclusion.
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Grant Thornton, Godkendt Revisionspartnerselskab

The independent practitioner’s report

An extended review comprises procedures that primarily consist of making inquiries of Management and
others within the Company, as appropriate, analytical procedures and the specifically required
supplementary procedures as well as evaluation of the evidence obtained.

The procedures performed in an extended review are less than those performed in an audit, and
accordingly, we do not express an audit opinion on the financial statements.

Statement on the Management’s Review
Management is responsible for the Management’s Review.

Our conclusion 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 extended review 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 obtained during the extended review, 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 Statements Act. We did not identify any material misstatement in the Management’s Review.

Copenhagen, 6 June 2024

Grant Thornton
Certified Public Accountants
Company reg. no. 34 20 99 36

Michael Beuchert
State Authorised Public Accountant
mne32794
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Grant Thornton, Godkendt Revisionspartnerselskab

Company information

The company Airline Marketing and Sales ApS
Vester Farimagsgade 3, 1. sal
1606 København V

Phone 33 46 45 43
E mail jm@ams-gsa.com

Company reg. no. 26 30 88 36
Established: 1 October 2001
Domicile: Copenhagen
Financial year: 1 January - 31 December

Managing Director Joao Morais

Auditors Grant Thornton, Godkendt Revisionspartnerselskab
Stockholmsgade 45
2100 København Ø

Bankers Nordea

Parent company JMCN ApS
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Grant Thornton, Godkendt Revisionspartnerselskab

Management´s review

Description of key activities of the company
The Company's main activity is to operate the travel agency and trade. The company owns branches in
Norway, Finland, Estonia and Sweden.

Unusual circumstances
There has been no unusual matters.

Uncertainties connected with recognition or measurement
There has been no uncertainity regarding recognition or measurmenet.

Development in activities and financial matters
The revenue for the year totals DKK 9.553.000 against DKK 13.359.000 last year. Management
considers the net profit or loss for the year satisfactory.
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Grant Thornton, Godkendt Revisionspartnerselskab

Income statement 1 January - 31 December

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Note 2023 2022

Revenue 9.553.385 13.359
Other external expenses -1.926.372 -1.714

Gross profit 7.627.013 11.645

1 Staff costs -3.582.742 -4.074
Depreciation and impairment of property, land, and equipment 0 -5
Other operating expenses -81.798 -39

Operating profit 3.962.473 7.527

Other financial income 208.368 1
Other financial expenses -179.736 -410

Pre-tax net profit or loss 3.991.105 7.118

2 Tax on net profit or loss for the year -799.245 -1.285

Net profit or loss for the year 3.191.860 5.833

Proposed distribution of net profit:

Dividend for the financial year 3.000.000 6.000
Transferred to retained earnings 191.860 0
Allocated from retained earnings 0 -167

Total allocations and transfers 3.191.860 5.833
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance sheet at 31 December

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Assets
Note 2023 2022

Current assets

Trade receivables 909.300 821
Other receivables 63.819 73
Total receivables 973.119 894

Cash and cash equivalents 9.985.812 8.223

Total current assets 10.958.931 9.117

Total assets 10.958.931 9.117
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance sheet at 31 December

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

Equity and liabilities
Note 2023 2022

Equity

Contributed capital 125.000 125
Retained earnings 400.963 209
Proposed dividend for the financial year 3.000.000 6.000
Total equity 3.525.963 6.334

Provisions

Provisions for deferred tax 392.542 306
Total provisions 392.542 306

Liabilities other than provisions

Trade payables 81.200 0
Payables to group enterprises 218.381 0
Income tax payable 1.224.850 875
Income tax payable to group enterprises 0 218
Other payables 5.387.275 1.199
Deferred income 128.720 185
Total short term liabilities other than provisions 7.040.426 2.477

Total liabilities other than provisions 7.040.426 2.477

Total equity and liabilities 10.958.931 9.117

3 Contingencies
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Grant Thornton, Godkendt Revisionspartnerselskab

Statement of changes in equity       

All amounts in DKK.

Contributed
capital

Retained
earnings

Proposed
dividend for the

financial year Total

Equity 1 January 2023 125.000 209.103 6.000.000 6.334.103
Distributed dividend 0 0 -6.000.000 -6.000.000
Retained earnings for the year 0 191.860 3.000.000 3.191.860

125.000 400.963 3.000.000 3.525.963
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Grant Thornton, Godkendt Revisionspartnerselskab

Notes

Amounts concerning 2023: DKK.
Amounts concerning 2022: DKK thousand.

2023 2022

1. Staff costs

Salaries and wages 3.004.080 3.518
Pension costs 141.201 148
Other costs for social security 437.461 408

3.582.742 4.074

Average number of employees 10 9

2. Tax on net profit or loss for the year

Tax on net profit or loss for the year 803.101 1.289
Adjustment of deferred tax for the year -3.856 -4

799.245 1.285

3. Contingencies
Contingent liabilities

Lease liabilities
The company has rent obligation of T.DKK 150 and other obligations at T.DKK 47.

Joint taxation

With MJCP HOLDING ApS, company reg. no 36 07 70 42 as administration company, the
company is subject to the Danish scheme of joint taxation and unlimitedly, jointly, and severally
liable, along with the other jointly taxed companies, for the total corporation tax.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed
companies, for any obligations to withhold tax on interest, royalties, and dividends.
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Grant Thornton, Godkendt Revisionspartnerselskab

Accounting policies

The annual report for Airline Marketing and Sales ApS has been presented in accordance with the
Danish Financial Statements Act regulations concerning reporting class B enterprises. Furthermore, the
company has decided to comply with certain rules applying to reporting class C enterprises.

The accounting policies are unchanged from last year, and the annual report is presented in DKK.

Recognition and measurement in general
Income is recognised in the income statement concurrently with its realisation, including the recognition
of value adjustments of financial assets and liabilities. Likewise, all costs are recognised in the income
statement, including depreciations amortisations, write-downs for impairment, provisions, and reversals
due to changes in estimated amounts previously recognised in the income statement.

Assets are recognised in the statement of financial position when it seems probable that future economic
benefits will flow to the company and the value of the asset can be reliably measured.

Liabilities are recognised in the statement of financial position when it is seems probable that future
economic benefits will flow out of the company and the value of the liability can be reliably measured.

Assets and liabilities are measured at cost at the initial recognition. Hereafter, assets and liabilities are
measured as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised cost, allowing a constant effective
interest rate to be recognised during the useful life of the asset or liability. Amortised cost is recognised
as the original cost less any payments, plus/less accrued amortisations of the difference between cost and
nominal amount. In this way, capital losses and gains are allocated over the useful life of the liability.

Upon recognition and measurement, allowances are made for such predictable losses and risks which
may arise prior to the presentation of the annual report and concern matters that exist on the reporting
date.

Foreign currency translation
Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange arising between the rate at the date of transaction and the
rate at the date of payment are recognised in the profit and loss account as an item under net financials. If
currency positions are considered to hedge future cash flows, the value adjustments are recognised
directly in equity in a fair value reserve.

Receivables, payables, and other foreign currency monetary items are translated using the closing rate.
The difference between the closing rate and the rate at the time of the occurrence or initial recognition in
the latest financial statements of the receivable or payable is recognised in the income statement under
financial income and expenses.
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Grant Thornton, Godkendt Revisionspartnerselskab

Accounting policies

Fixed assets acquired and paid for in foreign currency are measured at the exchange rate prevailing at the
date of  the transaction.

Income statement

Revenue
The enterprise will be applying IAS 11 and IAS 18 as its basis of interpretation for the recognition of
revenue.

Revenue is recognised in the income statement if delivery and passing of risk to the buyer have taken
place before the end of the year and if the income can be determined reliably and inflow is anticipated.
Revenue is measured at the fair value of the consideration promised exclusive of VAT and taxes and less
any discounts relating directly to sales.

Other external expenses
Other external expenses comprise expenses incurred for sales, administration, premises and loss on
receivables.

Staff costs
Staff costs include salaries and wages, including holiday allowances, pensions, and other social security
costs, etc., for staff members.

Depreciation, amortisation, and write-down for impairment
Depreciation, amortisation, and write-down for impairment comprise depreciation on, amortisation of,
and write-down for impairment of tangible assets.

Other operating expenses
Other operating expenses comprise items of secondary nature as regards the principal activities of the
enterprise, including losses on the disposal of intangible and tangible assets.

Financial income and expenses
Financial income and expenses are recognised in the income statement with the amounts concerning the
financial year. Financial income and expenses comprise interest income and expenses, financial expenses
from financial leasing, realised and unrealised capital gains and losses relating to securities, debt and
transactions in foreign currency, amortisation of financial assets and liabilities as well as surcharges and
reimbursements under the advance tax scheme, etc.

Tax on net profit or loss for the year
Tax for the year comprises the current income tax for the year and changes in deferred tax and is
recognised in the income statement with the share attributable to the net profit or loss for the year and
directly in equity with the share attributable to entries directly in equity. 
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Grant Thornton, Godkendt Revisionspartnerselskab

Accounting policies

The company is subject to Danish rules on compulsory joint taxation of Danish group enterprises.

The current Danish income tax is allocated among the jointly taxed companies proportional to their
respective taxable income (full allocation with reimbursement of tax losses).

Statement of financial position

Receivables
Receivables are measured at amortised cost, which usually corresponds to nominal value.

Prepayments
Prepayments recognised under assets comprise incurred costs concerning the following financial year.

Cash and cash equivalents
Cash and cash equivalents comprise cash at bank.

Equity
Dividend
Dividend expected to be distributed for the year is recognised as a separate item under equity.

Income tax and deferred tax
Current tax liabilities and current tax receivable are recognised in the statement of financial position as
calculated tax on the taxable income for the year, adjusted for tax of previous years' taxable income and
for tax paid on account.

The company is jointly taxed with consolidated Danish companies. The current corporate income tax is
distributed between the jointly taxed companies in proportion to their taxable income and with full
distribution with reimbursement as to tax losses. The jointly taxed companies are comprised by the
Danish tax prepayment scheme.

Joint taxation contributions payable and receivable are recognised in the statement of financial position
as ”Tax receivables from group enterprises" or "Income tax payable to group enterprises"

According to the rules of joint taxation, Airline Marketing and Sales ApS is unlimitedly, jointly, and
severally liable to pay the Danish tax authorities the total income tax, including withholding tax on
interest, royalties, and dividends, arising from the jointly taxed group of companies.

Deferred tax is measured on the basis of temporary differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is measured at net realisable value.

Adjustments take place in relation to deferred tax concerning elimination of unrealised intercompany
gains and losses.
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Grant Thornton, Godkendt Revisionspartnerselskab

Accounting policies

Deferred tax is measured based on the tax rules and tax rates applying under the legislation prevailing in
the respective countries on the reporting date when the deferred tax is expected to be released as current
tax. Changes in deferred tax due to changed tax rates are recognised in the income statement, except for
items included directly in the equity.

Deferred tax assets, including the tax value of tax losses allowed for carryforward, are recognised at the
value at which they are expected to be realisable, either by settlement against tax of future earnings or by
set-off in deferred tax liabilities within the same legal tax unit. Any deferred net tax assets are measured
at net realisable value.

Liabilities other than provisions
Other liabilities concerning payables to suppliers, group enterprises, and other payables are measured at
amortised cost which usually corresponds to the nominal value.

Deferred income
Payments received concerning future income are recognised under deferred income.
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