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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags datc behandlet
og godkendt arsrapporten for North Air
Logistics A/S far regnskabsaret 1. januar - 31,
december 2017.

Arsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver ag finansielle stilling pr. 31, december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsdret 1, januar - 31. december 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indenolder en retvisende
redegorelse for de forhold, beretningen
omhandler,

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kabenhavn, den 31. maj 2018
Copenhagen, 31 May 2018
Direktion:/Exscutive Board:

Hennk Spove
adm. direktgr/ceo

Bestyrelse/3oafd of Directors:

Helmut Mair

Pierre Brynet

s

North Alr Logistics A/S
Arsrapport 2017

Annual report 2017

Taday, the Board of Directors and the Executive
Board have discussed and approved the annual
report of North Air Logistics A/S for the
financial year 1 January - 31 December 2017.

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

In our opinion, the financial statements give a
true and fair view of the financial position of the
Campany at 31 December 2017 and of the
results of the Company's operations far the
financial year 1 January - 31 December 2017.

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

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




Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i North Air Logistics A/S

Konklusion

Vi har revideret arsregnskabet for North Air
Logistics A/S for regnskabsaret 1. januar - 31.
december 2017, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017 i
overensstemmelse med &rsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vi er uafhangige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,

der er gaeldende i Danmark, ligesom vi har
opfyldt vores ovrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

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 ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

North Air Logistics A/S

Arsrapport 2017
Annual report 2017

To the shareholders of North Air Logistics A/S

Opinion

We have audited the financial statements of
North Air Logistics A/S for the financial year 1
January - 31 December 2017, which comprise
income statement, balance sheet, statement of
changes in equity 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 financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

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 "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

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 rules and requirements.

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.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedregrende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sikker-
hed er et hejt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udferes i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er geel-
dende i Danmark, altid vil afdeekke veesentlig fejl-
information, nar sadan findes. Fejlinformationer
kan opsta som felge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne traffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfagres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er geldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen,
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrazkkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstandighederne, men ikke for

at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.
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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.

Auditor's responsibilities for the audit of the
financial statements

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 applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the 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 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.
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Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vii vores revisionspategning gere
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke lzengere kan fortseaet-
te driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger
i henhold til arsregnskabsloven.
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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 concern. 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 note disclosures, and whether
the financial statements represent the
underlying transactions 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.

Statement on the Management's review

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 obtained 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.
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Independent auditor's report

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kebenhavn, den 31. maj 2018
Copenhagen, 31 May 2018

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr.307002 28

Rt lollle—
statsaut. revisor

State Authorised Public Accountant
MNE-Nr./MNE no.: mMNe27747
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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.
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North Air Logistics A/S
Amager Strandvej 418, 2., 2770 Kastrup

2898 42 51

31. august 2005/31 august 2005

Tarnby

1. januar - 31. december/i January - 31 December

www.northairlogistics.com

+45 3252 73 00
+45 32 52 74 00

Pierre Brunet, formand/chairman
Helmut Mair
Henrik Spove

Henrik Spove, adm. direkter/ceo

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Beretning
Management commentary

Virksomhedens vasentligste aktiviteter

Selskabets hovedaktiviteter bestar i formidling
af luftfragt.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens omsatning i 2017 udger
13.197.473 kr. mod 11.151.714 kr. sidste ar.
Resultatopgerelsen for 2017 udviser et
overskud pa 4.709.906 kr. mod et overskud pa
5.919.224 kr. sidste ar, og virksomhedens
balance pr. 31. december 2017 udviser en
egenkapital pa 6.395.626 kr.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vasentlig betydning for
virksomhedens finansielle stilling.

Business review

The Company's main activity is provision of air
freight.

Financial review

In 2017, the Company's revenue amounted to
DKK 13,197,473 against DKK 11,151,714 last
year. The income statement for 2017 shows a
profit of DKK 4,709,906 against a profit of DKK
5,919,224 last year, and the balance sheet at
31 December 2017 shows equity of DKK
6,395,626.

Events after the balance sheet date

No significant events have occurred subsequent
to the financial year end.
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Resultatopggrelse

Income statement

Note
Note DKK

Nettoomseatning

Revenue

Andre driftsindtaegter

Other operating income

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross margin

2 Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment

Resultat for finansielle poster
Profit before net financials

Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in group entities
Finansielle indtagter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax
3 Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity

Overfert resultat
Retained earnings
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2017 2016
13.197.473 11.151.714
0 1.500
-3.597.214 -3.189.334
9.600.259 7.963.880
-5.272.981 -4.526.500
-20.434 -119.510
4.306.844 3.317.870
1.531.986 3.331.920
163 87.004
-229.667 -71.636
5.609.316 6.665.158
-899.410 -745.934
4.709.906 5.919.224
4.700.000 5.800.000
9.906 119.224
4.709.906 5.919.224
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Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Anlzgsaktiver
Fixed assets
4 Immaterielle anlagsaktiver
Intangible assets
Erhvervede immaterielle anlagsaktiver
Acquired intangible assets

5 Materielle anlagsaktiver
Property, plant and equipment
Andre anlzg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

6 Finansielle anlzgsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group entities
Andre tilgodehavender
Other receivables

Anlaegsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Deferred income

Likvide beholdninger
Cash

Omseatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS
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2017 2016

2.488 17.410
2.488 17.410
13.284 18.795
13.284 18.795
205.231 205.231
71.817 53.211
277.048 258.442
292.820 294.647
7.932.131 6.627.783
6.799.508 7.950.533
5.868 5,32
43.244 56.162
66.903 63.216
14.847.654 14.703.021
282.626 971.471
15.130.280 15.674.492
15.423.100 15.969.139
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Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

7 Selskabskapital
Share capital
Overfort resultat
Retained earnings
Foresldet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt
Total equity

Geldsforpligtelser

Liabilities other than provisions
Kortfristede galdsforpligtelser
Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geeld

Other payables

Geldsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
9 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
10 Sikkerhedsstillelser
Collateral
11 Nertstaende parter
Related parties
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2017 2016
500.000 500.000
1.195.626 1.185.720
4.700.000 5.800.000
6.395.626 7.485.720
5.233.109 5.086.101
1.509.527 1.793.687
899.606 370.366
1.385.232 1.233.265
9.027.474 8.483.419
9.027.474 8.483.419
15.423.100 15.969.139
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Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2017
Equity at 1 January 2017

Overfart via resultatdisponering
Transfer through appropriation of profit

Betalt udbytte
Dividend distributed

Egenkapital
31. december 2017
Equity at 31 December 2017
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Foreslaet

udbytte for

regnskabsaret
Selskabskapital Overfert resultat Dividend proposed I alt
Share capital Retained earnings for the year Total
500.000 1.185.720 5.800.000 7.485.720
0 9.906 4.700.000 4.709.906
0 0 -5.800.000 -5.800.000
500.000 1.195.626 4.,700.000 6.395.626

1
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for North Air Logistics A/S for
2017 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for klasse B-virksom-
heder med tilvalg af visse bestemmelser for
klasse C.

Med henvisning til arsregnskabslovens § 110,
stk. 1 udarbejdes ikke koncernregnskab.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller galdsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtagter
og omkostninger.

Resultatopgerelsen

Nettoomseatning

Indtzegter ved tjenesteydelser omfatter primaert
kommission optjent pa retserhvervelsestids-
punktet.

Nettoomsatningen males efter fradrag af alle
former for afgivne rabatter. Ligeledes
fratraekkes moms og afgifter m.v. opkravet pa
vegne af tredjemand.
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The annual report of North Air Logistics A/S for
2017 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

In pursuance of section 110 of the Danish
Financial Statements Act, consolidated financial
statements are not prepared.

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

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.

Income statement

Revenue

Income from the rendering of services includes
primarily commission earned at the date of
acquiring the right.

Revenue is measured net of all types of
discounts/rebates granted. Also, revenue is
measured net of VAT and other indirect tax
charged on behalf of third parties.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-

ninger vedrgrende virksomhedens primare akti-
vitet, der er afholdt i arets lgb, herunder omkost-
ninger til distribution, salg, reklame, administra-

tion, lokaler, tab pa debitorer, ydelser pa opera-

tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlagsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi, afskri-
ves lineart over den forventede brugstid, base-
ret pa fglgende vurdering af aktivernes forvente-
de brugstider:

Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Restvardien fastsaettes pa anskaffelsestidspunk-
tet og revurderes arligt. Overstiger restvasrdien
aktivets regnskabsmaessige veerdi, opherer af-
skrivning. Ved a&ndring i restvardien indregnes
virkningen for afskrivninger fremadrettet som
en a&ndring i regnskabsmaessigt skan.

Indtaegter af kapitalandele i
dattervirksomheder

Posten omfatter modtagne udbytter fra datter-
virksomheder i det omfang udbyttet ikke over-
stiger den akkumulerede indtjening i dattervirk-
somheden i ejerperioden.

North Air Logistics A/S

Arsrapport 2017
Annual report 2017

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of
refunds made by public authorities.

Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The basis of amortisation/depreciation, which is
calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

5 ar/years

3-5 ar/years

5 ar/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Income from investments in subsidiaries

The item includes dividend received from
subsidiaries in so far as the dividend does not
exceed the accumulated earnings in the
subsidiary in the period of ownership.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopg@relsen med den del, der
kan henferes til arets resultat og i egenkapi-
talen med den del, som kan henferes til trans-
aktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabs-
skat fordeles mellem overskuds- og underskuds-
givende danske selskaber i forhold til disses
skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gazldende satser for rentegodtgerelser af
administrationsselskabet, ligesom sambeskat-
tede selskaber med restskat som maksimum be-
taler et tillaeg i henhold til de galdende satser
for rentetillaeg til administrationsselskabet.

Balancen

Immaterielle anlaegsaktiver

Andre immaterielle anlaegsaktiver omfatter ud-
viklingsprojekter og andre erhvervede immate-
rielle rettigheder.

Andre immaterielle anlagsaktiver males til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

North Air Logistics A/S
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Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

14



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. Modtaget udbytte, der overstiger den
akkumulerede indtjening i dattervirksomheden i
ejerperioden, behandles som en reduktion af
kostprisen.

Verdiforringelse af anlagsaktiver

Immaterielle og materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder og asso-
cierede virksomheder vurderes arligt for
indikationer pa veerdiforringelse. Safremt der er
indikationer pa veerdiforringelse foretages ned-
skrivningstest for hvert enkelt aktiv, hen-
holdsvis hver gruppe af aktiver der genererer
uafhzngige pengestremme. Aktiverne nedskri-
ves til genindvindingsveerdien, som udger den
hojeste veerdi af kapitalvaerdien og nettosalgspri-
sen (genindvindingspris), safremt denne er
lavere end den regnskabsmaessige vaerdi. Ned-
skrivning pa en gruppe af aktiver fordeles sale-
des, at der nedskrives forholdsmaessigt pa
aktiverne.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel vardi. Der
foretages nedskrivning til imedegaelse af tab
baseret pa en objektiv indikation p3, at et til-
godehavende eller en gruppe af tilgodehaven-
der er vaerdiforringet. Nedskrivning foretages til
nettorealisationsvardi, safremt denne er lavere
end regnskabsmaessig veerdi.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfalgende regnskabsar.

Likvider

Likvider omfatter kontante beholdninger og
bankindestaender.

North Air Logistics A/S
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Investments in subsidiaries

Investments in subsidiaries are measured at
cost. Dividends received which exceed the
accumulated earnings in the subsidiary in the
period of ownership are accounted for as a cost
reduction.

Impairment of fixed assets

Every year, intangible assets are reviewed for
impairment. Where there are indications of
impairment, an impairment test is performed
for each individual cash flow generating asset or
cash flow generating group of assets,
respectively. The carrying amount of impaired
assets is reduced to the higher of the value in
use and the net selling price of the asset or
group of assets (recoverable amount). Where an
impairment loss is recognised on a group of
assets, a loss will be allocated to the assets on a
pro rata basis.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value.
An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired, in which case the
carrying amount is reduced to the net realisable
value.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprises cash balances and bank
balances.

15



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfzel-
de, hvor opgerelse af skatteveerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere galdende, nar den udskudte
skat forventes udlast som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. Z£ndring i udskudt skat som
faolge af endringer i skattesatser indregnes i
resultatopgerelsen.

Geldsforpligtelser

Andre gaeldsforpligtelser males til nettorealisa-
tionsveerdien.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrerer indtagter i efterfelgende regn-
skabsar.

North Air Logistics A/S
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Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured hased on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities
Other liabilities are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.
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DKK 2017 2016
Personaleomkostninger
Staff costs
Lenninger 4.802.757 4.033.182
Wages/salaries
Pensioner 293.598 334.216
Pensions
Andre omkostninger til social sikring 132.307 91.949
Other social security costs
Andre personaleomkostninger 44,319 67.153
Other staff costs
5.272.981 4.526.500
Gennemsnitligt antal fuldtidsbeskeeftigede 9 8
Average number of full-time employees
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 900.111 772.366
Estimated tax charge for the year
Rrets regulering af udskudt skat =701 -26.432
Deferred tax adjustments in the year
899.410 745.934
Immaterielle anlaegsaktiver
Intangible assets
Erhvervede
immaterielie

anlagsaktiver
Acquired intangible

DKK assets
Kostpris 1. januar 2017 557.836
Cost at 1 January 2017 -
Kostpris 31. december 2017 557.836
Cost at 31 December 2017 S
Af- og nedskrivninger 1. januar 2017 540.426
Impairment losses and amortisation at 1 January 2017

Arets afskrivninger 14.922
Amortisation/depreciation in the year -
Af- og nedskrivninger 31. december 2017 555.348
Impairment losses and amortisation at 31 December 2017 -
Regnskabsmaessig vaerdi 31. december 2017 2.488

Carrying amount at 31 December 2017
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Materielle anlagsaktiver
Property, plant and equipment

North Air Logistics A/S
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Andre anlzg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

DKK equipment
Kostpris 1. januar 2017 72.611
Cost at 1 January 2017
Kostpris 31. december 2017 72.611
Cost at 31 December 2017
Af- og nedskrivninger 1. januar 2017 53.816
Impairment losses and depreciation at 1 January 2017
Arets afskrivninger 5.511
Amortisation/depreciation in the year
Af- og nedskrivninger 31. december 2017 59.327
Impairment losses and depreciation at 31 December 2017
Regnskabsmassig vaerdi 31. december 2017 13.284
Carrying amount at 31 December 2017
Finansielle anlagsaktiver
Investments

Egenkapital Resultat
Navn Hjemsted Ejerandel Equity Profit/loss
Name Domicile Interest DKK DKK
Dattervirksomheder
Subsidiaries
North Air Logistics AB Sverige 100,00 % 1.014.903 860.021
North Air Logistics OY Finland 100,00 % 1.127.232 691.988
DKK 2017 2016
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
Analysis of the share capital:
Aktier, 500 stk. a nom. 1.000,00 kr. 500.000 500.000
500 shares of DKK 1,000,00 nominal value each

500.000 500.000

Virksomhedens selskabskapital har uaendret
vearet 500.000 kr. de seneste 5 ar.

Hensatte forpligtelser
Provisions

Hensaettelse til udskudt skat vedrerer vaesent-
ligst tidsmaessige forskelle pa immaterielle og
materielle anlaegsaktiver.

The Company's share capital has remained DKK
500,000 over the past 5 years.

The provision for deferred tax primarily relates
to timing differences in respect of intangible
assets and property, plant and equipment.
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med gvrige danske
tilknyttede virksomheder og hafter solidarisk
med gvrige sambeskattede selskaber for
betaling af selskabsskat fra og med indkomstar-
et 2013 samt for kildeskat pa renter, royalties
og udbytter, som forfalder til betaling den 1. juli
2012 eller senere.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser omfatter huslejefor-
pligtelse og avrige leasingaftaler med i alt
154.284 kr. (2016: 172 t.kr.), svarende til en
restlgbetid pa 1-2 ars leje.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2017.

Nertstdende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed

Parent Domicile

Hjemsted

North Air Logistics A/S
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The Company is jointly taxed with other Danish
group entities and is jointly and severally liable,
together with the other jointly taxed group
entities, for payment of income taxes as from
income year 2013 and withholding taxes on
interest, royalties and dividends falling due for
payment on or after 1 July 2012.

Rent and lease liabilities include a rent
obligation and other leases totalling DKK
154,284 (2016: 172 tDKK), equalling 1-2
years' rent.

The Company has not provided any security or
other collateral in assets at 31 December 2017.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

World Freight Company International SAS Frankrig/France

Ejerforhold
Ownership

Zone de Fret 4 Roissytech,
3 Rue du Cercle
95723 Roissy CDG
France

Falgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum

5% of the share capital:

Navn
Name

Bopal/Hjemsted
Domicile

World Freight Company SAS

Zone de Fret 4 Roissytech, 3 Rue du Cercle,
95723 Roissy CDG, France
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