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LEDELSESPATEGNING
MANAGEMENT'S STATEMENT

Direktionen har dags dato behandlet og godkendt &rsrapporten for perioden 1. januar - 31. december 2016
for EuroGSA ApS.

Today the Executive Board has discussed and approved the Annual Report of EuroGSA ApS for the period 1. januar -
31. december 2016.

Arsrapporten aflegges i overensstemmelse med &rsregnskabsloven.
The Annual Report has been prepared in conformity with the Financial Statements Act.
Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og

finansielle stilling pr. 31. december 2016 samt af resultatet af selskabets aktiviteter for perioden 1. januar -
31. december 2016.

In our opinion, the financial statements give a true and fair view of the Company's assets, equity, liabilities and
financial position at 31. december 2016 and of its financial performance for the period 1. januar - 31. december 2016.

Ledelsesberetningen indeholder efter min opfattelse en retvisende redegorelse for de forhold, beretningen
omhandler.

In my opinion the Management commentary includes a fair review of the matters described.
Arsrapporten indstilles til generalforsamlingens godkendelse.
We recommend that the Annual Report be approved by the Annual General Meeting.

Kastrup, den / 2017

Direktion

Steven Engelskov Kean Torben Pedersen
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DEN UAFHANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i EuroGSA ApS

To the shareholders in EuroGSA ApS

Revisionspategning pa arsregnskabet

Auditor’s report on the financial statements

Konklusion

Conclusion

Vi har revideret rsregnskabet for EuroGSA ApS for perioden 1. januar - 31. december 2016, der omfatter
resultatopgorelse, balance og noter, herunder anvendt regnskabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven.

We have audited the Financial Statements of EuroGSA ApS for the period 1. januar - 31. december 2016, which
comprise income statement, balance sheet and notes, including a summary of significant accounting policies. The
Financial Statements are prepared under the Financial Statements Act.

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

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31.
december 2016, and of the results of the Company operations for the period 1. januar - 31. december 2016 in
accordance with the Danish Financial Statements Act.

Grundlag for konklusion

Basis for conclusion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de yderligere
krav, der er geldende i Danmark. Vores ansvar iflge disse standarder og krav er nzrmere beskrevet i
revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet". Vi er uathzngige af
selskabet i overensstemmelse med internationale etiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geldende i Danmark, ligesom vi har opfyldt vores evrige etiske forpligtelser i
henhold til disse regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er tilstreekkeligt og
egnet som grundlag for vores konklusion.

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under those standards and requirements are further
described in the "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’ Code of
Ethics for Professional Accountants (IESBA Code) and the additional requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet

Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i overensstemmelse
med A&rsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser
nedvendig for at udarbejde et &rsregnskab uden vesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Management is responsible for the preparation and fair presentation of financial statements in conformity with the

Danish Financial Statements Act. Management is also responsible for the internal control that it deems necessary for
the preparation of financial statements that are fiee firom material misstatement, whether due to fraud or error.
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DEN UAFHZENGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

Revisors ansvar for revisionen af arsregnskabet

Auditor responsible for auditing the financial statements

Vores mal er at opnd hej grad af sikkerhed for, om &arsregnskabet som helhed er uden vesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspdtegning med en
konklusion. Hej grad af sikkerhed er et hajt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udfores i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
gzldende i Danmark, altid vil afdekke vasentlig fejlinformation, nar sadan findes. Fejlinformationer kan
opsta som folge af besvigelser eller fejl og kan betragtes som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pa de okonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af &rsregnskabet.

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

« Identificerer og vurderer vi risikoen for veesentlig fejlinformation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen for ikke at
opdage vasentlig fejlinformation fordrsaget af besvigelser er hajere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte sammensveergelser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesettelse af intern kontrol.

« Opnar vi forstielse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omsteendighederne, men ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne kontrol.

« Tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skon og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

« Konkluderer vi, om ledelsens udarbejdelse af rsregnskabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det opnéede revisionsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan skabe betydelig tvivl om selskabets evne til at fortsatte driften.
Hvis vi konkluderer, at der er en vasentlig usikkerhed, skal vi i vores revisionspategning gere opmarksom
pa oplysninger herom i &rsregnskabet eller, hvis sédanne oplysninger ikke er tilstrekkelige, modificere
vores konklusion. Vores konklusioner er baseret pa det revisionsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige begivenheder eller forhold kan dog medfare, at selskabet ikke lengere
kan fortseette driften.

« Tager vi stilling til den samlede preesentation, struktur og indhold af &rsregnskabet, herunder
noteoplysningerne, samt om &rsregnskabet afspejler de underliggende transaktioner og begivenheder pé en
sddan made, at der gives et retvisende billede heraf.

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

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are fiee from
material misstatement, whether due to fiaud or error, and to issue an auditor's veport that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

ISAs and the additional requirements applicable in Denmark will always detect a material misstatement when it exists.
Misstatements can arise from firaud 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 Sfinancial
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:

o Identify and assess the risks of material misstatement of the financial statements, whether due to frraud 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 fiaud
is higher than for one resulting from error as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by Management.

« Conclude on the appropriateness of Management's use of the going concern basis of accounting in preparing the
financial statements and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the company’s ability to continue as a going 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 company 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 fo 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
Jfair view.

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

Udtalelse om ledelsesberetningen
Statement on Management commentary
Ledelsen er ansvarlig for ledelsesberetningen.

Management is responsible for Management’s Review

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

Our opinion on the Financial Statements does not cover Management’s Review, and we do not express any Jform of
assurance conclusion thereon.

I tilknytning til vores revision af rsregnskabet er det vores ansvar at lese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vasentligt inkonsistent med arsregnskabet eller vores viden
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DEN UAFHZANGIGE REVISORS REVISIONSPATEGNING
INDEPENDENT AUDITOR'S REPORT

opnéet ved revisionen eller pa anden made synes at indeholde vasentlig fejlinformation.

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.

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

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

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

Except for this matter and based on the procedures performed, it is our opinion that the management commentary is

consistent with the financial statements and has been prepared in accordance with the criteria laid down in the
Financial Statements Act.

Hedehusene,den /2017
RIH-REVISION

Registreret revisionsaktieselskab
CVR-nr.: 73131715

Heidi Toft
Registreret Revisor cand.merc.aud
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Selskabets vaesentligste aktiviteter
Main activities of the Company
Selskabets vesentligste aktiviteter bestiet af formidling af fragt- og passagerer transporter indenfor

flysektoren, samt reprasentation af flyselskaber.

The main activities of the Company is to sell freight and passenger transport within the aerospace sector, as well as
representation of airlines.

Udviklingen i selskabets aktiviteter og ekonomiske forhold

Development in the activities and the financial situation of the Company

Arets resultat for finansielle poster udviser et overskud pa t.kr. 897, aktiver udger tkr. 9.576 og
egenkapitalen udger t.kr. 687. Ledelsen anser det opnaede resultat for tilfredsstillende.

The operating profit for the year is DKK' 000 897. The assets in the Company are DKK'000 9.576 and the equity
DKK'000 687.

Betydningsfulde heendelser indtruffet efter statusdag
Material events after the reporting date
Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som veesentligt vil kunne pavirke

selskabets finansielle stilling.

No events have occurred after the reporting date that may materially affect the financial position of the company.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

GENERELT

Arsregnskabet for EuroGSA ApS for 2016 er udarbejdet i overensstemmelse med &rsregnskabslovens
bestemmelser for selskaber i regnskabsklasse B.

GENERAL INFORMATION

The financial statements of EuroGSA ApS for the financial year 2016 have been prepared in conformity with the
provisions of the Financial Statements Act on class B enterprises.

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste &r og aflzgges i danske kroner.

The accounting policies applied in the financial statements are consistent with those of the previous year. The
reporting currency is Danish kroner.

Generelt om indregning og maling

Recognition and measurement in general

Indtegter indregnes i resultatopgerelsen i takt med at de indtjenes. Endvidere indregnes i resultatopgerelsen
alle omkostninger, der er afholdt for at opné érets indtjening, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser.

Income is recognised in the income statement when earned. Value adjustments of financial assets and liabilities
measured at fair value or amortised cost are also recognised in the income statement. Costs incurred to generate the
earnings for the year are also recognised in the income statement, including amortisation, depreciation, impairment
losses and provisions as well as reversals resulting from changed accounting estimates of amounts previously
recognised in the income statement.

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

Assets are recognised in the balance sheet when it is probable that future financial benefits will flow fo the Company
and it is possible to obtain a reliable measurement of the individual assets.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil fragd
selskabet, og forpligtelsens vaerdi kan méales palideligt.

Liabilities are recognised in the balance sheet when it is probable that future financial benefits will flow from the
Company and it is possible to obtain a reliable measurement of the individual liabilities.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forpligtelser
som beskrevet for hver enkelt.

On initial recognition, assets and liabilities are measured at cost. Subsequently, assets and liabilities are measured as
described for each item.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer, inden &rsregnskabet
aflegges, og som be- eller afkrefter forhold, der eksisterer pd balancedagen.

Anticipated losses and risks arising before the presentation of the financial statements and confirming or
disconfirming facts and circumstances known at the reporting date are taken into consideration at recognition and
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

measurement.

Omregning af fremmed valuta

Foreign currency translation

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Gevinster og tab, der opstir mellem
transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en finansiel post.

Foreign currency transactions are translated at the exchange rates ruling at the transaction dates. Gains and losses
arising from movements between the exchange rates at the date of the individual transaction and the date of payment
are recognised in the income statement as financial income or financial expenses.

Tilgodehavender, gzld og andre monetare poster i fremmed valuta, som ikke er afregnet pa balancedagen,
omregnes til balancedagens kurs. Forskelle mellem balancedagens kurs og transaktionsdagens kurs
indregnes i resultatopgerelsen som en finansiel post.

Receivables, accounts payable and other monetary items denominated in a foreign currency, but not settled at the
reporting date, are translated at the exchange rates ruling at the reporting date. Exchange rate differences between the
exchange rates at the reporting date and the date of the individual transaction are recognised in the income statement
as financial income or financial expenses.

RESULTATOPGORELSEN
INCOME STATEMENT

Generelt
Med henvisning til &rsregnskabslovens § 32 er visse indtegter og omkostninger sammendraget i

regnskabsposten bruttofortjeneste.

Bruttofortjeneste
Bruttofortjenesten bestar af sammentraekning af regnskabsposterne “andre driftsindteegter samt andre

eksterne omkostninger”.

General information
Certain income and expenses have been aggregated in the item designated 'Gross profit’ with reference to section 32 of
the Financial Statements Act.

Gross profit
Gross profit is a combination of the items of 'Revenue’, 'Change in inventories of finished goods, work in progress and
goods for resale’, 'Other operating income', ‘Cost of raw materials and consumables' and 'Other external costs’.

Nettoomszetning

Revenue

Nettoomsztningen ved salg af handelsvarer og feerdigvarer indregnes i resultatopgerelsen, séfremt levering
og risikoovergang til keber har fundet sted inden arets udgang. Nettoomsatningen indregnes ekskl. moms
og med fradrag af rabatter i forbindelse med salget.

Revenue from the sale of goods for resale and finished goods is recognised in the income statement if the goods have
been delivered and the risk has passed to the buyer before year-end. Revenue is recognised exclusive of VAT and net of
sales discounts.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Administrationsomkostninger

Administrative expenses

Administrationsomkostninger omfatter omkostninger til ledelsen, det administrative personale,
kontoromkostninger, afskrivninger m.v.

Administrative expenses include expenses for Management and administrative staff, office expenses, amortisation and
depreciation, efc.

Andre driftsindtzegter og -omkostninger
Andre driftsindtegter og -omkostninger indeholder regnskabsposter af sekunder karakter i forhold til
virksomhedens aktiviteter, herunder fortjeneste og tab ved salg af materielle anlaegsaktiver.

Other operating income and expenses
Other operating income and expenses comprise items relating to activities secondary to the activities of the enterprise,
including profit and loss from the disposal of property, plant and equipment.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter omkostninger til salg, reklame, administration, lokaler, tab pa
debitorer mv.

Other exfernal expenses
Other external expenses include costs for sales, advertising, administration, premises, bad debts, rental expenses
under operating leases, etc.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lonninger og evrige lonrelaterede omkostninger, herunder sygedagpenge til
yirksomhedens ansatte med fradrag af lenrefusioner fra det offentlige.

Staff costs include wages, salaries and other pay-related costs, such as sickness benefits for enterprise employees less
wage/salary reimbursement from the Government.

Finansielle indtzegter og omkostninger

Finansielle indteegter og omkostninger indregnes i resultatopgerelsen med de beleb, der vedrerer
regnskabséret. Finansielle poster omfatter renteindtmgter og -omkostninger, gald og transaktioner i
fremmed valuta,samt tilleg og godtgerelser under acontoskatteordningen mv.

Financial income and expenses

Financial income and expenses are recognised in the income statement based on the amounts which relate to the
financial year. Financial income and expenses include interest revenue and expenses, finance charges in respect of
finance leases, realised and unrealised capital gains and losses on securities, accounts payable and transactions in
foreign currencies, repayment on mortgage loans, and surcharges and allowances under the tax prepayment scheme.
Dividends firom other equity investments are recognised as income in the financial year in which the dividends are
declared.

Skat af arets resultat

Arets skat, som bestér af &rets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfores til arets resultat, og direkte pa egenkapitalen med den del, der kan henfares til
posteringer direkte pa egenkapitalen.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Tax on net profit for the year
Tax for the year comprises current tax and changes in deferred tax. The share attributable to the profit or loss for the
year is recognised in the income statement, and the share attributable directly to equity is recognised directly in equity.

BALANCEN
BALANCE SHEET

Materielle anlaegsaktiver

Property, plant and equipment

Materielle anlagsaktiver males ved forste indregning til kostpris og efterfolgende til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Property, plant and equipment is measured at cost on initial recognition and subsequently at cost less accumulated
depreciation and impairment losses.

Afskrivningsgrundlaget er kostpris med fradrag af forventet restveerdi efter afsluttet brugstid.

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

Der foretages linezere afskrivninger baseret pa folgende vurdering af aktivernes forventede brugstider og
restvaerdier:

The depreciable amount is cost less estimated residual value at the end of the useful life of the relevant assel.

Cost includes the purchase price and expenses directly related to the acquisition until the time when the asset is ready
for use. The cost of assets produced in-house includes costs for materials, components, subcontractors, direct payroll
costs and indirect production costs.

Depreciation is computed using the straight-line method over the following estimated useful lives of the individual
assets and their residual values:

Brugstid Restverdi
Andre anleg, driftsmateriel og inventar 5ar 0%
User time Residual value
Plant and machinery 5ar 0%

Fortjeneste eller tab ved athendelse af materielle anlegsaktiver opgeres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige veerdi pd salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopgorelsen under andre driftsindtaegter/andre driftsomkostninger.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Gains or losses arising from the disposal of property, plant and equipment are determined as the difference between
the selling price less selling costs and the carrying amounts at the time of sale. Gains or losses are recognised in the
income statement as other operating income or other operating expense.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi. Vardien
reduceres med nedskrivning til imedegéelse af forventede tab.

Receivables
Receivables are measured at amortised cost, which normally corresponds to the nominal value. The value is reduced

by an allowance for expected impairment losses.
Nedskrivninger til tab opgeres pa grundlag af en individuel vurdering af de enkelte tilgodehavender.
Impairment of accounts receivable past due is established on individual assessment of receivables.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af drets
skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige indkomster samt for betalte
acontoskatter.

Udskudt skat males efter den balanceorienterede galdsmetode af midlertidige forskelle mellem
regnskabsmessig og skattemeassig vaerdi af aktiver og forpligtelser. I de tilfzlde, f.eks. vedrerende aktier,
hvor opgarelse af skattevardien kan foretages efter alternative beskatningsregler, méles udskudt skat pa
grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af fremforselsberettiget skattemaessigt underskud, males til
den veerdi, hvortil aktivet forventes at kunne realiseres, enten ved udligning i skat af fremtidig indtjening
eller ved modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed. Eventuelle
udskudte nettoskatteaktiver méles til nettorealisationsvaerdi.

Udskudt skat méles pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vare geldende, nar den udskudte skat forventes udlest som aktuel skat. Endring i udskudt skat som felge af
andringer i skattesatser indregnes i resultatopgerelsen.

Corporate income tax and deferred fax
Current tax liabilities and current tax receivable are recognised in the balance sheet as calculated tax on the taxable
income for the year, adjusted for tax on the taxable income for previous years and tax paid on account.

Deferred tax is measured using the balance-sheet liability method on temporary differences arising between the
carrying amount of assets and liabilities in the financial statements and the corresponding tax bases. In cases where
the tax base can be determined under alternative taxation rules, such as in relation to shares, deferred tax is measured
on the basis of the intended use of the asset or seltlement of the liability.

Deferred tax assets, including the tax base of tax losses allowed for carryforward, are measured at their anticipated
net realisable value, either by elimination in tax on future earnings or by offsetting against deferred tax liabilities
within the same legal tax entity. Any deferred net tax assets are measured at their net realisable values.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Geeldsforpligtelser

Payables
Andre gzldsforpligtelser, som omfatter geeld til leveranderer, tilknyttede og associerede virksomheder samt

anden gzeld, méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel veerdi.

Other payables, comprising trade payables and amounts owed to Group enterprises and associates and other accounts
payable, are measured at amortised cost, which normally corresponds to the nominal value.
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RESULTATOPGORELSE

INCOME STATEMENT
1. JANUAR - 31. DECEMBER 2016

2016 2014/15
BRUTTOFORTJENESTE
GROSS PROFIT ... 2.697.477 1.603.662

1 Personaleomkostninger
SEAL COSIS...c..oooooeeveeieriss e ss e sttt 1.757.716- 1.570.521-
Af- og nedskrivninger af materielle og immaterielle
anlegsaktiver
Amortisation, depreciation and impairment losses -
intangible assets and property, plant and equipment ......................... 42.334- 41.910-
DRIFTSRESULTAT
OPERATING PROFIT OR LOSS ..., 897.427 8.769-
Andre finansielle omkostninger
Other fINANCial eXPeRnSES..........cvvrvivnicvviniriesrnrecernsonee s, 18.250- 32.894-
RESULTAT FOR SKAT
PROFIT OR LOSS BEFORE TAX ........ccoommmviomaiinininrccrncnes 879.177 41.663-
2 Skat af arets resultat

Tax on net profit Jor the Year......... oo, 209.150- 8.900
ARETS RESULTAT
PROFITOR LOSS FORTHE YEAR..............oiiciiiniicin, 670.027 32.763-
FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF NET PROFIT
Overfort resultat
REIATNCA @AITINGS.....cocoooovesrerive s esisesse s 670.027 32.763-
DISPONERET I ALT

SETTLEMENT OF DISTRIBUTION TOTAL........................ 670.027 32.763-
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BALANCE PR. 31. DECEMBER 2016
BALANCE SHEET AT 31. DECEMBER 2016
AKTIVER
ASSETS
2016 2015
3 Andre anleg, driftsmateriel og inventar
Other plant, fixtures and operating equipment..............cc.ceevnernn. 127.575 169.910
Materielle anleegsaktiver
Property, plant and equipment..................oooiinirinsiionenen. 127.575 169.910
Udskudt skatteaktiv
Deferred 1A% ASSEl ......orvorevririerceessissssisrs s 0 8.900
Finansielle anlaegsaktiver
THVESTCHIS ...ttt 0 8.900
ANLAGSAKTIVER
NON-CURRENT ASSETS .......cccoovvmmmermremcronesrreceviosecsiinesnie 127.575 178.810
Tilgodehavender fra salg og tjenesteydelser
Trade FECEIVADIES .........c..cooooveveeeerieiers s 5.179.549 2.876.496
Tilgodehavender hos tilknyttede virksomheder
Receivables fiom group enterprises ... 2.963.603 121.112
Andre tilgodehavender
OHer FECEIVADBIES ..........coooeveevsvirsrre s csesssssisises s 29411 0
Tilgodehavender
RECEIVADIES ..............coeoovvrrrivereenine et 8.172.563 2.997.608
Likvide beholdninger
CAST oot 1.276.142 736.333
OMSATNINGSAKTIVER
CURRENT ASSETS ...........oovvoonevienriorerrseissisriessvsesecoscssisssisinins 9.448.705 3.733.941
AKTIVER
ASSETS ...t iereeveer e tss st ses st s renneis 9.576.280 3.912.751
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BALANCE PR. 31. DECEMBER 2016
BALANCE SHEET AT 31. DECEMBER 2016

PASSIVER
EQUITY AND LIABILITIES
2016 2015
Virksomhedskapital
Contributed capital ...t srrsins 50.000 50.000
Overfort resultat
RetAINCA @ATHINGS.......oooevivsrrrerrerircrcere st s 637.264 32.763-
4 EGENKAPITAL
EQUITY ...ttt 687.264 17.237
Henseattelse til udskudt skat
Provision for deferred tax ... 1.854 0
HENSATTE FORPLIGTELSER
PROVISIONS .......cocoovovoviersiiieicinneieisis st 1.854 0
Geld til tilknyttede virksomheder
Amounts owed to roUp EHIEIPIISES ........covwvcenrevirnniiisiiverinissenessissinns 0 232.456
Langfristede geeldsforpligtelser :
LONG-1erm PAPADBIES................ccovcvevcciinecniirinnissiissines i srissssnens 0 232.456
Modtagne forudbetalinger fra kunder
Prepayments received OR ACCOUNE ............cvmwimriniviinirisisiisisiissiesssissnees 536.557 24.731
Leverandorer af varer og tjenesteydelser
THAAC CPOATIOFS ....oovoevovvever s rneseris e e 3.668.361 3.115.694
Geeld til tilknyttede virksomheder
Amounts owed t0 GroUp @NIGIPIISES .......ocerererieonerevoreirsisnisrssssesians 3.983.048 257.701
Selskabsskat
COFPOFALE TNCOME TUX ....covvercvisericevasiisnsvnessi s 212.052 0
Anden gzld
Other aCCOUNLS PAYABIE...........coomvecrirrecrcvnsiisiinssiis s 487.144 264.932
Kortfristede geeldsforpligtelser
SHOFL-1Erit PAPABIES ..............ccooecmnererceciniiisieniiesis s 8.887.162 3.663.058
GALDSFORPLIGTELSER
PAYABLES ........ooooovvoeveviesriesvies et 8.887.162 3.895.514
PASSIVER
EQUITY AND LIABILITIES. ...t 9.576.280 3.912.751
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RIH-REVISION
BALANCE PR. 31. DECEMBER 2016
BALANCE SHEET AT 31. DECEMBER 2016
PASSIVER
EQUITY AND LIABILITIES
2016 2015

5 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingencies efc..

6 Pantsetninger og sikkerhedsstillelser
Charges and securities
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NOTER
NOTES
2016 2014/15
1 Personaleomkostninger
Staff costs
Lenninger
Wages and SALAITES ..........cc.vevevnieeisennererese s 1.582.347 1.434.008
Pensioner
POHISIONS. ......ovoeveviesveesveeeesesiss b s ni st 151.448 121.260
Andre omkostninger til social sikring
Other S0cial SECUITLY COSTS.....cvunvurivivnsiniiririrrensrececees s 23.921 15.253
Personaleomkostninger i alt
SHUL COSIS TOUAL. ...ttt 1.757.716 1.570.521

Selskabet har i indevaerende regnskabsar gennemsnitlig haft 4 medarbejdere ansat.

This fiscal year the company had 4 employees in average.

2 Skat af arets resultat
Tax on net profit for the year
Beregnet skat af arets resultat

Calculated tax on net profit for the Year...........ccocireinenenenn. 198.396 0
Regulering af udskudt skat ,
Adjustment of deferred 1ax........cooveceronvcnivinecsiinnincrinnesses s 10.754 8.900-

Skat af arets resultat i alt
Tax on net profit for the year total. ..., 209.150 8.900-
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NOTER
NOTES
Andre anlzeg,
driftsmateriel og
inventar
3 Materielle anleegsaktiver
Property, plant and equipment
Kostpris, primo
COost at BEGINAING OF PEITOM ......cvveeereerrieie sttt 211.820
Kostpris 31. december 2016
Cost 31. december 2016 211.820
Af-/nedskrivninger, primo
Amortisation, depreciation and impairment losses at beginning of period...............c......... 41.910-
Arets af-/nedskrivninger
Amortisation, depreciation and impairment l0sses for the Year ............connconicnnens 42.335-
Af-/nedskrivninger 31. december 2016
Amortisation, depreciation and impairment losses 31. december 2016 84.245-
Materielle anlzegsaktiver i alt
Property, plant and equipment (01al ......................ccmininineneenennnseerssesesssenins 127.575
Forslag til
resultatdisponer-
Primo ing Ultimo
4 Egenkapital
Equity
Virksomhedskapital
Contributed capital.................coorovverrerrcnrnren 50.000 0 50.000
Overfort resultat
Retained eQrnings..............ccoecceoevveerveronionss 32.763- 670.027 637.264

17.237 670.027 687.264
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NOTER
NOTES

2016 2015

5 Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations and contingencies etc.
Selskabet er sambeskattet med Kales Airlines Services ApS, North Air Logistics A/S og ATC
Aviation Services ApS. Som helejede datterselskab hafter selskabet ubegraenset og solidarisk med de
pvrige selskaber i sambeskatningen for danske selskabsskatter og kildeskatter pd udbytte, renter og
royalties indenfor sambeskatningskredsen.

Skyldige selskabsskatter og kildeskatter indenfor sambeskatningskredsen udger pr. 31. december 2016
983.260 kr. Eventuelle senere korrektioner af den skattepligtige sambeskatningsindkomst eller af de
tilbageholdte kildeskatter vil kunne medfore, at selskabets haftelse udger et stotre belob.

The Company is assessed for tax purposes jointly with Aviation Plus ApS, North Air Logistics A/S og ATC
Aviation Services ApS. As an administration company, the Company and the other companies participating in
Jjoint taxation are fully, jointly and severally liable for Danish corporate income taxes and withholding taxes on
dividends, interests and royalties payable by the jointly taxed companies.

Corporate income taxes and withholding taxes due by the jointly taxed companies amounted fo DKK 983.260 at
31. december 2016. Any subsequent corrections of taxable income subject to joint taxation or of withholding
taxes withheld may increase the liability of the Company.

6 Pantsztninger og sikkerhedsstillelser
Charges and securities

Ingen.
None.
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