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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for 2022 for NORTH AIR LOGISTICS A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2022 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2022.

Ledelsesberetningen indeholder efter vores opfat
telse en retvisende redegprelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kastrup, den 26. maj 2023
Kastrup, 26 May 2023

Direktion

Henrik Spove

Bestyrelse
Board of directors

Vikram Singh Helmut Mair

Formand

D Akl

Today, the Board of Directors and the Managing
Director have approved the annual report of
NORTH AIR LOGISTICS A/S for the financial year
2022.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2022 and of the results of the Company's
operations for the financial year 1 January — 31
December 2022.

Further, in our 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.

Henrik Spove




Den uafhaengige, revisors revisionspategning

Independent auditor's report

Til kapitalejerne | NORTH AIR LOGISTICS A/S

Konklusion

Vi har revideret arsregnskabet for NORTH AIR
LOGISTICS A/S for regnskabséret 1. januar - 31.
december 2022, der omfatter resultatopggrelse,
balance, egenkapitalopggrelse, noter og anvendt
reghskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2022 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision | overensstemmelse
med internationale standarder om revision og de
vderligere krav, der er geeldende i Danmark. Yores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
heengige af selskabet i overensstemmelse med In-
ternational  Ethics  Standards Board  for
Accountants' internationale retningslinjer for
revisorers etiske adfaerd (IESBA Code) og de yder-
ligere etiske krav, der er gazldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske forplig-
telser | henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstraekkeligt og egnet som grundfag for vores
konklusion.

To the Shareholders of NORTH AIR LOGISTICS
AfS

Opinion

We have audited the financial statements of
NORTH AIR LOGISTICS A/S for the financial year 1
January - 31 December 2022, which comprise
income statement, balance sheet, statement of
changes in equity, notes and a summary of
significant accounting policles, for the Company.
The financial statements are prepared under 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 2022, and of the results
of the Company's operations for the financial year
1 January - 31 December 2022 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.
QOur 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
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
responsibilittes in accordance with these
requirements and the |[ESBA Code. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for
our apinion.




Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne Kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften; at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gdre dette,

Revisors ansvar for revisionen af drsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaasentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion, Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarcer om revision og de yder-
ligere krav, der er galdende i Danmark, altid vil
afdackke vazsentlig fejlinformation, nar sadan fin-
des. Fejlinformationer kan opstd som figlge af be-
svigelser eller fejl og kan betragtes som vaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

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

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.

Auditor's Responsibilities for the Audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about 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 these financial statements,

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




Den uafhaengige revisors revisionspategning
Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensveergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desasttelse af intern kontrol.

Opnar vi forstielse af den interne kontra!
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstzendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

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

jdentify 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 apinion. 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,




Den uafhaengige revisors revisionspategning

Independent auditor’s report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pé grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er veesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selska-
bets evne til at fortsaette driften. Hvis vi
konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning
gore apmaerksom pd oplysninger herom i
arsregnskabet eller, hvis sddanne oplysnin-
ger ikke er tilstrazkkelige, modificere vores
konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opndet frem
til datoen for vores revisionspategning.
Fremtidige begivenheder eller forhold kan
dog medfdre, at selskabet ikke lzengere
kan fortsaette 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 pd en sa-
dan made, at der gives et retvisende hille-
de heraf,

Vi kommunikerer med den gversie ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsan er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ilcke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

) 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. OQur 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 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 Management’s Review
Management is responsible for Management's
Review.

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

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at leese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med arsregnskabet el-
ler vores viden opnaet ved revisionen eller pa an-
den made synes at indeholde vaesentlig fejlinfor-
mation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Brgndby, den 26. maj 2023
Brandby, 26 May 2023

ALBJERG

Statsautoriseret Revisionspartnerselskab
CVR-nr.35382879

Company reg. no. 35 38 28 79

A i
_ ¢ I lﬂ M
Lissen ageriln ammer

statsautoriseret revisér

State Authorised Public Accountant
mne27747

In connection with our audit of the financial
statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether 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 Management’'s Review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that 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 identify any material
misstatement of Management’s Review.

not
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter
Selskabets aktivitet har i lighed med tidligere ar
bestdet af bestdet af provision fra lufifragt.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udggr 14,937.342 kr. mod
23.078.016 kr. sidste ar. Det ordinaere resultat ef-
ter skat udger 12.891.491 kr. mod 16.625.506 kr,
sidste ar. Ledelsen anser arets resultat for tilfreds-
stillende.

Begivenheder efter regnskabsarets udigh
Der er ikke indtruffet begivenheder efter

balancedagen, som har eller kan fa afggrende
betydning for selskabets gkonomiske udvikling.

Description of key activities of the company
Like previous years, the activities are provision of

air freight.

Development in activities and financial matters
The gross profit for the vyear totals DKK
14.937.342 against DKK 23.078.016 last year.
Income or loss from ordinary activities after tax
totals DKK 12.891.491 against DKK 16.625,506 last
year. Management considers the net profit or loss
for the year satisfactory.

Events occurring after the end of the financial
year

No events have occurred after the balance sheet
date which have or may have a decisive impact on
the company's financial development,




Resultatopggrelse 1. januar - 31. december
income statement 1 January - 31 December

All amounts in DKK.

2022 2021
kr. kr.

Bruttofortjeneste
Gross profit 14.937.342 23.078.016
Personaleomkostninger
Staff costs -6.691.763 -7.230.413
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment of property, land, and equipment -8.061 -9.860
Driftsresultat
Operating profit 8.237.518 15.837.743
Indtaagter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises 6.662.033 4.420.202
Andre finansielle indtaegter
Other financial income 49,538 41.824
@vrige finansielle omkostninger
Other financial expenses -279.451 -223.615
Resultat for skat
Pre-tax net profit or loss 14.669.638 20.076.854
Skat af arets resultat
Tax on net profit or loss for the yeor -1.778.147 -3.451.348
Arets resultat
Net profit or loss for the year 12.891.491 16.625.506
Forslag til resultatdisponering:
Proposed distribution of net profit:
Udbytte for regnskabsaret
Dividend for the financial year 12.500.000 16.000.000
Overfares til overf@rt resultat
Transferred to retained earnings 391.491 625,506
Disponeret i alt
Total allocations and transfers 12.891.491 16.625.506




Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assels

2022 2021

kr. kr.

Anleegsaktiver
Non-current assets
Produktionsanlaeg og maskiner
Plant and machinery 17.872 22,334
Materielle anlazgsaktiver i alt
Total property, plant, and equipment 17.872 22.334
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises 205,231 205,231
Deposita
Deposits 270,914 270.914
Finansielle anlaegsaktiver i alt
Total investments 476.145 476.145
Anleegsaktiver i alt
Total non-current assets 494.017 498.479
Omszetningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 6.941.519 11.420.877
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 20.207.125 17.765.831
Udskudte skatteaktiver
Deferred tax gssets 5.078 5.035
Andre tilgodehavender
Other receivables 14.063 28.526
Periodeafgraansningsposter
Prepayments 79.537 101,154
Tilgodehavender i alt
Total receivables 27,247,322 29.321.423
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Alktiver
Assels

Note

Likvide beholdninger
Cash and cash equivalents

Omszetningsaktiver i alt
Total current assets

Alktiverialt
Total assets

2022 2021

kr. kr.
2.794.080 8.104.581
30.041.402 37.426.004
30.535.419 37.924.483

1



Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

2022 2021

kr. kr.

Egenkapital
Equity
Virksomhedskapital
Contributed capital 500.000 500.000
Overfgrt resultat
Retained earnings 2.215.649 2.109.855
Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 12.500.000 16,000,000
Egenkapital i alt ,
Total equity 15.215.649 18.609.855
Galdsforpligtelser
Lighilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables 5.573.477 9,385.843
Gazeld til tilknyttede virksomheder
Payables to group enterprises £6.881.345 4,416,944
Selskabsskat
Income tax payable 1.777.284 3.453.893
Anden geeld
Other payables 1.087.664 2.057.948
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 15.319.770 19,314,628
Gxeldsforpligtelseri alt
Total ligbilities other than provisions 15.319.770 19.314.628
Passiver i alt
Total equity and liabilities 30.535.419 37.924.483

Pantsaetninger og sikkerhedsstillelser
Charges and security

Eventualposter

Contingencies
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2022

Equity 1 Janvary 2022

Korrektion til primo vedr. filial
Adjfustment to primo regarding branch

Arets overfgrte overskud eller underskud

Prafit or loss for the year brought forward

Fareslet udbytte for

Virksomhedskapital Overfert resultat regnskabsaret lalt
Proposed dividend for

Contributed capital Retained earnings the financial year Total

kr. ke, kr. k.

500.000 2.109.856 0 2.609.856

0 -285.698 a -285.698

0 3%1.491, 12,500,000 12.891.491

500.000 2.215.649 12.500.000 15.215.649
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Noter
Notes

Alt amounts in DKK,

2022 2021
kr., kr.
1.  Personaleomkostninger
Staff costs
Lanninger og gager
Salaries and wages 5.802.42¢6 6.390.822
Pensioner
Pension costs 812.992 770,800
Andre omkostninger til social sikring
Other costs for social security 76.345 68.791
6.691.763 7.230.413
Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees 10 11
2. Andre finansielle indtaegter
Other financial income
Renter, pengeinstitutter
Interest, banks 22 0
Renter, udlan intercompany
Interest, loans 49,516 41.824
49,538 41.824
3.  Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax of the results for the year, parent company . 1.778.439 3.453.888
Arets regulering af udskudt skat
Adjustment for the yeor of deferred tox -292 -2.540
1.778.147 3.451.348
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Noter
Notes

All amounts in DKK,

4.  Produktionsanleg og maskiner
Plant and machinery

Kostpris 1. januar 2022
Cost 1 lanuary 2022
Tilgang i arets lgb
Additions during the year

Kostpris 31. december 2022
Cost 31 December 2022

Af- og nedskrivninger 1. januar 2022
Depreciation and write-down 1 January 2022

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2022
Depreciation and write-down 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022
Carrying amount, 31 December 2022

5. Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Kostpris 1, januar 2022
Acquisition sum, opening balance 1 lanuary 2022

Kostpris 31. december 2022
Cost 31 December 2022

Regnskabsmaessig veerdi 31. december 2022
Carrying amount, 31 December 2022

Tilknyttede virksomheder:
Group enterprises:

North Air Logistics AB
North Air Logistics QY

108.869 109.869
3,599 0
113.468 109.869
-87.535 -80.083
-8.061 -7.452
-95.596 -87.535
17.872 22.334
205,231 205.231
205.231 205.231
205.231 205.231
Hjemsted Ejerandel
Domicile Equity interest
Sweden 100 %
Finland 100 %

15



Noter
Notes

All amounts in DKK.

31/12 2022 31/12 2021

kr. kr.
6. Deposita
Deposits
Kostpris 1. januar 2022
Cost 1 January 2022 270.914 270.914
Kostpris 31, december 2022
Cost 31 December 2022 270.914 270,914
Regnskabsmaessig vaerdi 31. december 2022
Carrying amount, 31 December 2022 270.914 270.914
7.  Virksomhedskapital
Contributed capitol .
Virksomhedskapital 1. januar 2022
Contributed capital 1 January 2022 500.000 500.000
500.000 500.000

Virksomhedens selskabskapital har usendret veeret 500.000 kr. de seneste 5 ar.
The company's share copital has remained unchanged at DKK 500,000 for the past 5 years.

8. Pantsatninger og sikkerhedsstillelser
Charges and security

Til sikkerhed for Mastercard med kreditramme p3, 150 t.kr.,, er der pantsat bankkonto, hvis
regnskabsmaessige veerdi pr. 31. december 2022 udggr 150 t.kr.

As collateral for Mastercard with credit limit, tDKK 150, security has been granted on bonkaccount
representing u carrying amount of tDKK 150 at 31 December 2022,

9. Eventualposter
Contingencies

Eventualforpligtelser
Contingent fiabilities

t.kr.
DKK In
thousands
Eventualforpligtelser i alt
Total contingent liabilities 135
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Noter
Notes

All amounts in DKK.

9. Eventualposter (fortsat)
Contingencies {continued)

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med som er administrationsselskab og haafter
ubegranset og solidarisk med de gvrige sambeskattede selskaber for den samlede selskabsskat.
With 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.

Selskabet haefter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle
farpligtelser til at indeholde kildeskat pa renter, royalties og udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for
any obligations te withhold tax on interest, royalties, and dividends.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for NORTH AIR LOGISTICS A/S er af
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fglge enkelte reg-
ler for klasse C-virksomheder,

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflaegges i danske kroner.

Omregning af fremmed valuta

Transaktioner | fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pad betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post. Hvis valutapositio-
ner anses for sikring af fremtidige pengestrgmme,
indregnes vaerdireguleringerne direkte pa egenka-
pitalen i en dagsvaardireserve.

Tilgodehavender, geeld og andre monetaere poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs, Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Anlzegsaktiver, der er kebt i fremmed valuta ma
les til kursen pd transaktionsdagen.

Resultatopgegrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning,
andre driftsindtaegter samt eksterne omkostnin-
ger,

Selskabet har som fortolkningsbidrag for indreg-
ning af nettoomszetning valgt IAS 18.

The annual report for NORTH AIR LOGISTICS A/S
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,

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,

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

Income statement

Gross profit
Gross profit comprises the revenue,
operating income, and external costs.,

other

The enterprise will be applying IAS 18 as its basis
of interpretation for the recognition of revenue,
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Anvendt regnskabspraksis
Accounting policies

MNettoomsastning indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden drets udgang, og safremt ind
teegten kan opggres palideligt og forventes mod
taget. Nettoom-saetningen males til dagsvazrdien
af det aftalte vederlag eksklusive moms og afgifter
og med fradrag af rabatter i forbindelse med sal
get.

vVareforbrug omfatter omkostninger til kgb af
direkte omkostninger med fradrag af rabatter mv,

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler og tab pa debitorer.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensicner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og ned-
skrivninger af materielle anleegsaktiver,

Finansielle indtaagter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskahsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrgrende
transaktioner i fremmed valuta, amortisering af fi-
nansielle aktiver og forpligtelser samt tilleeg og
godtggrelser under acontoskatteordningen mv,

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,

Cost of sales comprises costs concerning purchase
of direct costs less discounts ect.

Other external expenses comprise expenses
incurred for distribution, sales, advertising,
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, amaortisation, and write-down for
impairment comprise depreciation on,
amortisation of, and write-down for impairment
of tangible assets, respectively.

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 realised and
unrealised capital gains and losses relating to
transactions in foreign currency, amortisation of
financial assets and liabilities as well as surcharges
and reimbursements under the advance tax
scheme, etc,
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Anvendt regnskabspraksis
Accounting policies

Indteegter af

Skat af drets resultat

Arets skat, der bestdr af drets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resul-
tatopgdrelsen med den del, der kan henfgres til
drets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Modervirksomheden og de danske tilknyttede
virksomheder er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske -
virksorheder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomhader i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modta-
ger virksomheder med skattemaessigt underskud
sambeskatningshidrag fra virksomheder, der har
kunnet anvende dette underskud {fuld fordealing).

Balancen

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede afskrivninger og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
eventuel forventet restvazrdi efter afsluttet brugs-
tid. Afskrivningsperioden og restveerdien fastsast-
tes pa anskaffelsestidspunktet og revurderes &r-
ligt, Overstiger restveerdien aktivets regnskabs-
maassige veerdi, ophgrer afskrivningen.

Ved andring i afskrivningsperioden eller restvaer
dien indregnes virkningen for afskrivninger frem
over som en andring i regnskabsmaessigt skgn.

)

Results from

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.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
anterprises,

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

Property, plant, and equipment

Property, plant, and equipment are measured at
cost less accrued depreciation and write-down for
impairment.,

The depreciable amount is cost less any expected
residual value after the end of the useful life of
the asset. The amortisation period and the
residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the carrying amount, the depreciation is
discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in future,
be recognised as a change in the accounting
estimates,
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Anvendt regnskabspraksis
Accounting policies

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget
i brug.

Kostprisen pa et samlet aktiv opdeles | separate
bestanddele, der afskrives hver for sig, hvor
brugstiden pa de enkelte bestanddele er forskel-
lig, og den enkelte bestanddel udggr en veesentlig
del af den samlede kostpris.

Der foretages linezere afskrivninger baseret pa fgl
gende vurdering af aktivernes forventede brugsti
der og restveerdier:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopggrelsen,

Fortjeneste eller tab ved athaendelse af materielle
anlaegsaktiver opggres som forsketlen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre driftsom-
kosthinger.

Nedskrivning pa anlaagsaktiver

Den regnskabsmaessige vaerdi materielle anlasgs-
aktiver vurderes arligt for indikationer pa veerdi-
forringelse ud over det, som udtrykkes ved af-
skrivning.

Tidligere indregnede nedskrivninger tilbagefdres,
nar betingelsen for nedskrivhingen ikke laangere
bestar. Nedskrivninger p goodwill tilbagefgres ik-
ke,

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use,

The cost of a total asset is divided into separate
companents. These components are depreciated
separately, the useful lives of each individual
components  differing, and the individual
component representing a material part of the
total cost.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life and the residual value of the individual assets:

Brugstid Restvaardi
Useful life Residual value
3-5 drfyears 0-20 %

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Impairment loss relating to non-current assets
The carrying amount of fixed assets are subject to
annual impairment tests in order to disclose any
indications of impairment bheyond those
expressed by amortisation and depreciation
respectively,

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is
not reversed.
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Anvendt regnskabspraksis
Accounting policies

Finansielle anleegsaktiver

Deposita

Deposita males til amortiseret kostpris og udgpgres
af huslejedeposita mv.,

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel veerdi.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehavender
og nutidsvaerdien af de forventede pengestrgm-
me, herunder realisationsveerdi af eventuelle

modtagne sikkerhedsstillelser. Som diskonterings--

sats anvendes den effektive rente for det enkelte
tilgodehavende eller portefplje.

Periodeafgraensningsposter
Pericdeafgraensningsposter, som er indregnet un-
der aktiver, omfatter atholdte omkostninger ved-
rerende efterfelgende regnskabsar,

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en szerskilt post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst, reguleret for skat
af tidligere ars skattepligtige indkomster og for
betalte acontoskatter,

Selskabet er sambeskattet med koncernforbund-
he danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i for-
hold til disses skattepligtige indkomster og med
fuld fordeling med refusion vedrgrende skatte-
maessige underskud. De sambeskattede seiskaber
indgar i acontoskatteordningen.

Investments

Deposits

Deposits are measured at amoriised cost and
represent lease deposits, etc.

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

Impairment losses are calculated as the difference
between the carrying amount of accounts
receivable and the present value of the expected
cash flows, including the realisable value of any
securities received. The effective interest rate for
the individual account receivable or portfolio is
used as the discount rate.

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
and on hand.

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.
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Anvendt regnskabspraksis
Accounting policies

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som "Tilgodehavende skat
hos tilknyttede virksomheder" eller “Skyldig skat
hos tilknyttede virksomheder”.

Efter sambeskatningsreglerne hafter NORTH AIR
LOGISTICS A/S solidarisk og ubegraenset over for
skattemyndighederne for selskabsskatter og kilde-
skatter pa renter, royalties og udbytter opstdet
inden for sambeskatningskredsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil veere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. £ndring i udskudt skat som fglge af sendrin-
ger i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fgres direkte pa egenkapi-
talen,

Udskudte skatteaktiver, herunder skattevaerdien
af fremfgrselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet forventes
at kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juri-
diske skatteenhed. Eventuelle udskudte netto-
skatteaktiver males til nettorealisationsveerdi,

Gzeldsforpligtelser

Galdsforpligtelser, som omfatter gaeld tif leveran-
dgrer, tilknyttede virksomheder samt anden gzeld,
males til amortiseret kostpris, hvilket sadvanligvis
svarer til nominel vaerdi.

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, NORTH
AIR LOGISTICS A/S 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 based on the tax rules
and tax rates applying under the legisiation
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 lega! tax unit. Any
deferred net tax assets are measured at net
realisable value,

Liabilities other than provisions

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