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Ledelsespategning
Management’s Statement

Direktionen har dags dato behandlet og godkendt &rs-
rapporten for regnskabséret 1. januar - 31. december
2017 for B-Fly Denmark ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2017 samt af resultatet af sel-
skabets aktiviteter for 2017.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Malmg, den 1. juni 2018
Malme, 1 June 2018

Direktion
Executive Board

Joanne Clara Bennet David Scowen

pwe

The Executive Board has today considered and
adopted the Annual Report of B-Fly Denmark ApS
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 at 31
December 2017 of the Company and of the results
of the Company operations for 2017.

We recommend that the Annual Report be adopted
at the Annual General Meeting.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i B-Fly Denmark ApS

Konklusion

Det er vores opfattelse, at rsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2017 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2017 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for B-Fly Denmark
ApS for regnskabséret 1. januar - 31. december 2017,
der omfatter resultatopgerelse, balance, egenkapital-
opgerelse og noter, herunder anvendt regnskabsprak-
sis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholder of B-Fly Denmark ApS

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany 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.

We have audited the Financial Statements of B-Fly
Denmark ApS for the financial year 1 January - 31
December 2017, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accoun-
ting policies (“the Financial Statements™).

Basis for opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Company in accordance with the Internatio-
nal 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 require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-

se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of fi-
nancial 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, Manage-
ment 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 pre-
paring the Financial Statements unless Manage-
ment 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

hed, men er ikke en garanti for, at en revision, der ud-  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

fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-

tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

pwc

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.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Som led i en revision, der udferes i overensstemmel-

se med internationale standarder om revision og de

yderligere krav, der er geeldende i Danmark, fore-

tager vi faglige vurderinger og opretholder professio-

nel skepsis under revisionen. Herudover:
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Identificerer og vurderer vi risikoen for veaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sdidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-

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:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures 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, in-
tentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures 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 poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortseette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt

andet det planlagte omfang og den tidsmaessige place
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Aarhus, den 1. juni 2018
Aarhus, 1 June 2018

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Henrik Trangeled Kristensen

statsautoriseret revisor
State Authorised Public Accountant

mne23333
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sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

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

Susanne Varrisboel

statsautoriseret revisor
State Authorised Public Accountant

mne21408
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2017 2016
DKK DKK

Andre eksterne omkostninger -245.985 -116.406
Other external expenses
Bruttoresultat -245.985 -116.406
Gross profit/loss
Af- og nedskrivninger af immaterielle og materielle anleegsaktiver 2 -24.161.739 -24.161.739
Depreciation, amrtisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -24.407.724 -24.278.145
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 3 -12.790.725 -28.679.721
Income from investments in subsidiares
Finansielle indteegter 4 7.085.917 10.210.332
Financial income
Finansielle omkostninger 5 -18.519.648 -17.986.650
Financial expenses
Resultat for skat -48.632.180 -60.734.184
Profit/loss before tax
Skat af arets resultat 6 2.104.071 -1.161.155
Tax on profit/loss for the year
Arets resultat -46.528.109 -61.895.339
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte 35.000.000 0
Proposed dividend for the year
Overfort resultat -81.528.109 -61.895.339
Retained earnings

-46.528.109 -61.895.339
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Goodwill
Goodwill

Immaterielle anleegsaktiver
Intangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Finansielle anleegsaktiver

Fixed asset investments

Anlagsaktiver

Fixed assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat
Corporation tax

Tilgodehavender
Receivables

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2017 2016
DKK DKK
217.455.646 241.617.385
7 217.455.646 241.617.385
8 194.144.614 198.152.397
194.144.614 198.152.397
411.600.260 439.769.782
954.921 2.645.808
9 1.615.103 2.060.102
2.549.070 4.224.574
5.119.094 8.930.484
5.119.094 8.930.484
416.719.354 448.700.266




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Kreditinstitutter
Other credit institutions

Langfristet geeld

Kreditinstitutter
Other credit institutions

Geeld til tilknyttede virksomheder
Payables to group enterprises

Anden geeld
Other payables

Kortfristet gaeld

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Veaesentligste aktiviteter

Key activities

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Neertstaende parter
Related parties

Anvendt regnskabspraksis
Accounting Policies

pwe

Note 2017 2016
DKK DKK
2.000.000 2.000.000
378.406.095 -47.922.257
35.000.000 0
415.406.095 -45.922.257
0 215.203.054
10 0 215.203.054
10 0 4.274.668
1.151.417 275.000.639
161.842 144.162
1.313.259 279.419.469
1.313.259 494.622.523
416.719.354 448.700.266
1
11
12
13
9



Egenkapitalopgorelse
Statement of Changes in Equity

Foreslaet udbyt-
Overfgrt te for regnskabs-
Selskabskapital resultat aret | alt
Share capital Retained earnings Proposed Total
dividend for the
year
DKK DKK DKK DKK
Egenkapital 1. januar 2.000.000 -47.922.257 0 -45.922.257
Equity at 1 January
Kontant kapitalforhgjelse 0 499.073.519 0 499.073.519
Cash capital increase
Valutakursregulering udenlandske enheder 0 8.782.942 0 8.782.942
Exchange adjustments relating to separate
foreign legal entities
Arets resultat 0 -81.528.109 35.000.000 -46.528.109
Net profit/loss for the year
Egenkapital 31. december 2.000.000 378.406.095 35.000.000 415.406.095

Equity at 31 December

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

1 Vaesentligste aktiviteter
Key activities

Selskabets vaesentligste aktivitet er ejerskabet af datterselskabet HA Holdings Denmark ApS.
The Company’s principal activity is the ownership of its subsidiary HA Holdings Denmark ApS.

2017 2016
DKK DKK
2 Af- og nedskrivninger af immaterielle og materielle
anlzaegsaktiver
Depreciation, amrtisation and impairment of intangible assets and
property, plant and equipment
Afskrivninger af immaterielle anlaegsaktiver 24.161.739 24.161.739
Amortisation of intangible assets
24.161.739 24.161.739
3 Indtzegter af kapitalandele i dattervirksomheder
Income from investments in subsidiares
Andel af underskud i dattervirksomheder -1.117.912 -17.006.908
Share of losses of subsidiaries
Afskrivning af goodwill -11.672.813 -11.672.813
Amortisation of goodwiill
-12.790.725 -28.679.721
4 Finansielle indtaegter
Financial income
Andre finansielle indtaegter 1.912 17.303
Other financial income
Valutakursreguleringer 7.084.005 10.193.029
Exchange adjustments
7.085.917 10.210.332

pwc 11



Noter til arsregnskabet
Notes to the Financial Statements
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Finansielle omkostninger
Financial expenses

Finansielle omkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

2017 2016

DKK DKK
6.293.128 6.462.098
12.226.520 11.524.552
18.519.648 17.986.650
-2.549.070 -2.112.574
444.999 3.212.115
0 61.614
-2.104.071 1.161.155

12



Noter til arsregnskabet
Notes to the Financial Statements
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Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december

Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Goodwill
Goodwill
DKK

673.554.888

673.554.888

431.937.503

24.161.739

456.099.242

217.455.646

20 ar
20 years

13



Noter til arsregnskabet
Notes to the Financial Statements
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Kapitalandele i tilknyttede virksomheder

Investments in subsidiaries

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december

Cost at 31 December

Veerdireguleringer 1. januar
Revaluations at 1 January

Valutakursregulering
Exchange adjustment

Arets resultat
Net profit/loss for the year

dvrige egenkapitalbeveegelser, netto
Other equity movements, net

Afskrivning pa goodwill
Amortisation of goodwiill

Veerdireguleringer 31. december

Revaluations at 31 December

Regnskabsmassig vaerdi 31. december

Carrying amount at 31 December

Resterende positivt forskelsbelgb, der indgar i ovenstdende
regnskabsmeessige veaerdi, udger 31. december

2017 2016

DKK DKK
529.881.052 529.881.052
529.881.052 529.881.052
-331.728.655 -298.038.489
8.782.942 -5.956.123
-1.117.912 -17.006.908
0 945.678
-11.672.813 -11.672.813
-335.736.438 -331.728.655
194.144.614 198.152.397
87.546.094 99.218.907

Remaining positive difference included in the above carrying amount at 31
December

Kapitalandele i tilkknyttede virksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year
HA Holdings
Denmark ApS Hurup 152.289 100% 106.598.522 -1.117.912
Koncerngoodwill 100% 87.546.094 -11.672.813

194.144.616 -12.790.725

14



Noter til arsregnskabet
Notes to the Financial Statements
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Udskudt skatteaktiv

Deferred tax asset

Laneomkostninger
Amortization

Skattemaessigt underskud til fremfarsel
Tax loss carry-forward

Overfart til udskudt skatteaktiv
Transferred to deferred tax asset

Udskudt skat er afsat med 22% svarende til den aktuelle skattesats.

Deferred tax has been provided at 22% corresponding to the current tax rate.

Udskudt skatteaktiv
Deferred tax asset

Opgijort skatteaktiv
Calculated tax asset

Nedskrivning til vurderet veerdi
Write-down to assessed value

Regnskabsmassig veerdi
Carrying amount

2017 2016

DKK DKK
0 -142.397
-5.773.050 -6.104.030
5.773.050 6.246.427
0 0
5.773.050 6.246.427
-4.157.947 -4.186.325
1.615.103 2.060.102

Det indregnede skatteaktiv bestar af skattemaessige underskud, som selskabet har nedskrevet til den vaerdi,

som forventes at blive udnyttet inden for de kommende ar. Ved vurdering af udnyttelsen af skatteaktivet er

seerlig lagt veegt pa sterrelsen af den udskudte skat i sambeskatningens produktionsenhed.
The recognised tax asset comprises tax loss carry-forwards which the Company has written down to the value expected to be

utilised within the coming years. In connection with the assessment of the utilisation of the tax asset, special emphasis has

been placed on the size of the deferred tax in the production unit of the group of jointly taxed enterprises.

15



Noter til arsregnskabet
Notes to the Financial Statements

10 Langfristet gzeld

11

pwc

Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er
indregnet under langfristede gaeldsforpligtelser.
Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

2017 2016

DKK DKK
Kreditinstitutter
Other credit institutions
Mellem 1 og 5 ar 0 215.203.054
Between 1 and 5 years
Langfristet del 0 215.203.054
Long-term part
Inden for 1 ar 0 4.274.668
Within 1 year

0 219.477.722

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Koncer-
nens danske selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og
renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfgre, at koncernens heeftel-
se udger et starre belgb.

The Group’s Danish enterprises are jointly and severally liable for tax on the jointly taxed income of the Group etc. Moreover,
the Danish group enterprises are jointly and severally liable for Danish withholding taxes by way of dividend tax, royalty tax
and tax on unearned income. Any subsequent adjustments of corporation taxes and withholding taxes may increase the

Group’s liability.
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Noter til arsregnskabet
Notes to the Financial Statements

12 Nezertstaende parter

pwc

Related parties

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernens arsrapport for moderselskabet:
The Company is included in the Group Annual Report of the Parent Company:

Navn Hjemsted
Name Place of registered office
Hilding Anders Holdings 3 AB Malmeg

Koncernregnskaberne kan rekvireres pa falgende adresse:

The Group Annual Report of Hilding Anders Holdings 3 AB may be obtained at the following address:

http://virk.dk under B-Fly Denmark ApS
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Noter til arsregnskabet
Notes to the Financial Statements

13 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for B-Fly Denmark ApS for 2017 er ud-
arbejdet i overensstemmelse med drsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B
med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ér.

Arsregnskab for 2017 er aflagt i DKK.

Koncernregnskab

Med henvisning til drsregnskabslovens § 112 og til
koncernregnskabet for Hilding Anders Holdings 3
AB har selskabet undladt at udarbejde koncernregn-
skab.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som fglge af eendrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-
net i resultatopgerelsen.

pwe

The Annual Report of B-Fly Denmark ApS for 2017
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B as well as
selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2017 are presented in
DKK.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of Hilding Anders Holdings 3 AB,
the Company has not prepared consolidated finan-
cial statements.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens vaerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fradrag
af afdrag og tilleeg/fradrag af den akkumulerede af-
skrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede p& balancedagen.

Omregning af fremmed valuta

Som prasentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

pwe

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction
of the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstér mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gald og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
i resultatopgerelsen under finansielle indtaegter og
omkostninger.

Resultatopgoarelsen
Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og distribution samt
kontorhold mv.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for dret under posten "Indtaegter af
kapitalandele i dattervirksomheder”.

pwe

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Income Statement

Other external expenses

Other external expenses comprise expenses for
premises, sales and distribution as well as office
expenses, etc.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

20



Noter til arsregnskabet
Notes to the Financial Statements

13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer, amortisering af 1&n samt tillaeg og godtgorelse
under acontoskatteordningen.

Skat af arets resultat

Skat af arets resultat, som bestér af arets aktuelle
skat og arets udskudte skat, indregnes i resultatopgo-
relsen med den del, der kan henfgres til drets resul-
tat, og direkte pa egenkapitalen med den del, der kan
henfores til egenkapitaltransaktioner.

Andring i udskudt skat som faelge af 2andringer i
skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med dets dansk ejede
dattervirksomheder. Skatteeffekten af sambeskat-
ningen med dattervirksomhederne fordeles pa savel
overskuds- som underskudsgivende virksomheder i
forhold til disses skattepligtige indkomster (fuld for-
deling med refusion vedrerende skattemaessige
underskud).

pwc

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments,

price adjustment of securities, amortisation of mort-
gage loans as well as extra payments and repay-
ment under the onaccount taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and deferred tax for the year. The tax attributable

to the profit for year is recognised in the income sta-
tement, whereas the tax attributable to equity trans-
actions is recognised directly in equity.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with wholly owned
Danish subsidiaries. The tax effect of the joint
taxation with the subsidiaries is allocated to enter-
prises showing profits or losses in proportion to
their taxable incomes (full allocation with credit for
tax losses).
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Balancen
Immaterielle anlaegsaktiver

Goodwill

Goodwill afskrives lineeert over den vurderede gkono-
miske brugstid pa 20 ar, der er fastlagt pa baggrund
af ledelsens erfaringer inden for de enkelte
forretningsomrader. Brugstiden for goodwill
vedrorerende dattervirksomhederne udger 20 ar, da
dattervirksomhederne har en staerk markedsposition
og en lang indtjeningsprofil. Dattervirksomhederne
anses for en strategisk investering for koncernen,
som forventes at bidrage positivt til
koncernresultatet over en l&engere periode.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
maéles efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre veerdi
opgjort med udgangspunkt i dagsveaerdien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet

med fradrag eller tillaeg af urealiserede koncern-
interne avancer eller tab og med tillaeg af resterende
veerdi af eventuelle mervaerdier og goodwill opgjort

pwc

Balance Sheet

Intangible assets

Goodwill

Goodwill is amortised on a straight-line basis over
the estimated useful life of 20 years determined on
the basis of Management’s experience with the
individual business areas. The useful life of
goodwill concerning the subsidiaries is 20 years as
the subsidiaries hold a strong market position and
have a long earnings profile. The subsidiaries are
considered a strategic investment for the Group
and are expected to contribute positively towards
consolidated results for several years.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item“Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the fair values of identifiable
net assets at the time of acquisition with deduction
or addition of unrealised intercompany profits or
losses and with addition of the remaining value of
any increases in value and goodwill calculated at
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

pa tidspunktet for anskaffelsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlagges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den
indre veerdis metode“ under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbeveegelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre veerdi indregnes til DKK o. Hvis moderselska-
bet har en retslig eller en faktisk forpligtelse til at
daekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til nominel
veerdi. Der nedskrives til imadegaelse af forventede
tab.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en sarskilt post under egenkapitalen.
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the time of acquisition of the enterprises.

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the subsidi-
aries.

Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Receivables

Receivables are measured in the balance sheet at
amortised cost, which substantially corresponds to
nominal value. Provisions for estimated bad debts
are made.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.
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13 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig vaerdi af
aktiver og forpligtelser. Der indregnes dog ikke ud-
skudt skat af midlertidige forskelle vedrgrende ikke-
skattemaessigt afskrivningsberettiget goodwill samt
andre poster, hvis disse - bortset fra ved virksomheds-
overtagelser - er opstéet pa anskaffelsestidspunktet
uden at have effekt pa det regnskabsmaessige resultat
eller den skattepligtige indkomst.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. I de tilfeelde, hvor opgerelse
af skatteveerdien kan foretages efter alternative
beskatningsregler, méles udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser prasenteres
modregnet inden for samme juridiske skatteenhed.
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Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempora-
ry differences between the carrying amount and the
tax base of assets and liabilities. However, deferred
tax is not recognised in respect of temporary diffe-
rences concerning goodwill not deductible for tax
purposes and other items - apart from business ac-
quisitions - where temporary differences have
arisen at the time of acquisition without affecting
the profit for the year or the taxable income.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.

In cases where the computation of the tax base may
be made according to alternative tax rules, deferred
tax is measured on the basis of the intended use of
the asset and settlement of the liability, respective-

ly.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities.

Deferred tax assets and liabilities are offset within
the same legal tax entity.
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Accounting Policies (continued)

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst
reguleret for skat af tidligere rs skattepligtige ind-
komster. Skattetilgodehavender og -forpligtelser pree-
senteres modregnet i det omfang, der er legal mod-
regningsadgang, og posterne forventes afregnet netto
eller samtidig.

Finansielle gzeldsforpligtelser

Lén, som realkreditlan og 1an hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af afholdte transaktionsomkost-
ninger. I efterfalgende perioder males lanene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle veerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.
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Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calculated
on the basis of the expected taxable income for the
year adjusted for tax on taxable incomes for prior
years. Tax receivables and liabilities are offset if
there is a legally enforceable right of set-off and an
intention to settle on a net basis or simultaneously.

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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