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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, British English terminology has been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.
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Ledelsespategning
Management's report

Direktionen har dags dato aflagt arsrapporten for regnskabséret 22. januar - 31. december 2015 for
Flysaver ApS.

The managing director has today presented the annual report of Flysaver ApS for the financial year 22 January to
31 December 2015.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Jeg anser den valgte regnskabspraksis for hensigtsmassig, og efter min opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2015 samt af re-
sultatet af selskabets aktiviteter for regnskabséret 22. januar - 31, december 2015.

I consider the accounting policies used appropriate, and in my opinion the annual accounts provide a true and fair
view of the company's assets and liabilities and its financial position as on 31 December 2015 and of the company's

results of its activities in the financial year 22 January to 31 December 2015.

Ledelsesberetningen indeholder efter min opfattelse en retvisende redegerelse for de forhold, som beret-
ningen omhandler.

I am of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Klampenborg, den 20. april 2016
Klampenborg, 20 April 2016

Direktion

Managing Director

No}\mwt N vrazeX

Mohamed Ahmed Ahmed Abdelrazek
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Den uafhzengige revisors erklaeringer
The independent auditor's reports

Til kapitalejeren i Flysaver ApS
To the shareholder of Flysaver ApS

Piategning pa irsregnskabet
Report on the annual accounts
Vi har revideret arsregnskabet for Flysaver ApS for regnskabsaret 22. januar - 31. december 2015, der

omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

We have audited the annual accounts of Flysaver ApS for the financial year 22 January to 31 December 2015,
which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for drsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser nodvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to
fraud or error.

Revisors ansvar

Auditor’s responsibility

Vores ansvar er at udtrykke en konklusion om &rsregnskabet pd grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifelge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlagger og udferer revisionen for at
opné hej grad af sikkerhed for, om arsregnskabet er uden vaesentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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Den uafhzngige revisors erkleeringer
The independent auditor's reports

En revision omfatter udforelse af revisionshandlinger for at opna revisionsbevis for belab og oplysninger
i &rsregnskabet. De valgte revisionshandlinger afhanger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et &rsregn-
skab, der giver et retvisende billede. Formélet hermed er at udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmaessige skon er rimelige samt den samlede prasentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
Jair view 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. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opniede revisionsbevis er tilstrackkeligt og egnet som grundlag for vores
konklusion.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.
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Den uafhzngige revisors erklaeringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2015 samt af resultatet af selskabets aktiviteter for regnskabséret 22.
januar - 31. december 2015 i overensstemmelse med &rsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 31 December 2015 and of the results of the company's operations for the financial year 22 January to 31

December 2015 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til &rsregnskabsloven gennemlzst ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udforte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed
any further procedures in addition to the performed audit of the annual accounts. On this basis, it is our opinion

that the information provided in the management's review is consistent with the annual accounts.

Frederiksberg, den 20. april 2016
Frederiksberg, 20 April 2016

One Revision

Statsautoriseret revisionspartnerselskab
Statsautoriseret revisionspartnerselskab
CVR-nr. 37 31 56 64

Company reg. no. 37 31 56 64

B fok Lo

on Ramskov Laursen
statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data
Selskabet Flysaver ApS
The company Taarbzk Strandvej 103 G
2930 Klampenborg
CVR-nr.: 36 49 68 43
Company reg. no.
Regnskabsar: 22. januar 2015 - 31. december 2015
Financial year: 22 January 2015 - 31 December 2015
Direktion Mohamed Ahmed Ahmed Abdelrazek
Managing Director
Revision One Revision, Statsautoriseret revisionspartnerselskab
Auditors Roskildevej 37A, 3. sal

2000 Frederiksberg
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

The principal activities of the company

Selskabets formal er at formidle flybilletter og andre serviceydelser inden for rejsebranchen.
The company's aim is to provide flight and other services for the travel industry.

Begivenheder efter regnskabsirets udleb

Events subsequent to the financial year

Efter regnskabsérets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vasentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Flysaver ApS er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for
en klasse B-virksomhed.
The annual report for Flysaver ApS is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

Da det er selskabets forste regnskabsar er der ingen sammenligningstal i Arsrapporten, som aflegges i
danske kroner.

The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Resultatopgerelsen
The profit and loss account

Finansielle poster

Net financials

Finansielle poster omfatter renteindtegter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtagter og omkostninger indregnes i
resultatopgerelsen med de beleb, der vedrerer regnskabsaret.

Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on
financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Renteomkostninger og gvrige omkostninger pd 14n til finansiering af fremstilling af immaterielle og ma-
terielle anlegsaktiver, og som vedrorer fremstillingsperioden, indregnes ikke i kostprisen for anlagsakti-
vet.

Interest and other costs concerning loans for financing the production of intangible and tangible fixed assets and

concerning the production period are not recognised in the cost of the fixed asset.

Skat af arets resultat
Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og @&ndring i udskudt skat, indregnes 1 resultatopgerel-
sen med den del, der kan henfores til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Immaterielle anleegsaktiver

Intangible fixed assets

Udviklingsprojekter, patenter og licenser

Development projects, patents, and licences

Udviklingsomkostninger omfatter blandt andet lenninger og gager samt afskrivninger, der direkte og in-
direkte kan henfores til udviklingsaktiviteter.

Development costs comprise e.g. salaries, wages, and amortisation which directly and indirectly refer to the

development activities.

Udviklingsprojekter, der er klart definerede og identificerbare, hvor den tekniske gennemforlighed, til-
strekkelige ressourcer og et potentielt fremtidigt marked eller udviklingsmulighed i virksomheden kan
pévises, og hvor det er hensigten at fremstille, markedsfore eller anvende projektet, indregnes som imma-
terielle anlaegsaktiver, safremt kostprisen kan opgeres pélideligt, og der er tilstreekkelig sikkerhed for, at
den fremtidige indtjening kan dakke produktions-, salgs- og administrationsomkostninger. Qvrige udvik-
lingsomkostninger indregnes i resultatopgerelsen, efterhdnden som omkostningerne afholdes.

Clearly defined and identifiable development projects are recognised as intangible fixed assets provided that the
technical feasibility, sufficient resources, and a potential market or a development opportunity can be demonstrated,
and provided that it is the intention to produce, market or utilise the project. It is, however, a condition that the cost
can be calculated reliably and that a sufficiently high degree of certainty indicates that future earnings will cover
the costs for production, sales, and administration. Other development costs are recognised in the profit and loss

account concurrently with their realisation.

Udviklingsomkostninger, der er indregnet i balancen, males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.
Development costs recognised in the balance sheet are measured at cost with deduction of accrued depreciation

and writedown.

Efter feerdiggorelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger linezert over den
vurderede okonomiske brugstid. Afskrivningsperioden udger sedvanligvis 10 &r.
After completion of the development work, capitalised development costs are amortised on a straight line basis over

the estimated financial useful life. Usually, the amortisation period is 10 years.

Patenter og licenser maéles til kostpris med fradrag af akkumulerede af- og nedskrivninger. Patenter af-
skrives linezrt over den resterende patentperiode, og licenser afskrives over aftaleperioden, dog maksi-
malt 10 &r.

Patents and licenses are measured at cost with deduction of accrued amortisation. Patents are amortised on a
straight-line basis over the remaining patent period, and licenses are amortised over the contract period, however,

for a maximum of 10 years.
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Anvendt regnskabspraksis
Accounting policies used

Fortjeneste og tab ved salg af udviklingsprojekter, patenter og licenser opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og den regnskabsmassige veerdi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerelsen under af- og nedskrivninger.

Gain and loss from the sale of development projects, patents, and licenses are measured as the difference between
the sales price with deduction of sales costs and the book value at the time of the sale. Profit or loss is recognised in

the profit and loss account under amortisation.

Likvide beholdninger
Available funds

Likvide beholdninger omfatter indestaender i pengeinstitutter.
Available funds comprise cash at bank.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belab, der kan beregnes pa
grundlag af drets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser praesenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmaessig og skattemassig verdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet
Sfocus.

Udskudt skat méles pé grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vere geldende, ndr den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil 1 pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pdvirke storrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfore en vasentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material

deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.
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Anvendt regnskabspraksis
Accounting policies used

Gealdsforpligtelser

Liabilities

Andre gzldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Resultatopgerelse
Profit and loss account

All amounts in DKK.
22/1 2015
Note -31/12 2015
Bruttofortjeneste
Gross profit 0
1 Ovrige finansielle omkostninger
Other financial costs -21.200
Resultat for skat
Results before tax -21.200
2 Skat af arets resultat
Tax on ordinary results 21.303
Arets resultat
Results for the year 103
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfores til overfort resultat
Allocated to results brought forward 103
Disponeret i alt
Distribution in total 103
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Balance
Balance sheet

All amounts in DKK.

Aktiver
Assets

Note 31/12 2015

Anleegsaktiver
Fixed assets

3 Udviklingsprojekter under udferelse og forudbetalinger for immaterielle anlags-
aktiver

Completed development projects, including concessions, patents, trade marks and similar
rights arising from development projects 78.592

Immaterielle anlagsaktiver i alt
Intangible fixed assets in total 78.592

Deposita
Deposits 20.700

Finansielle anlegsaktiver i alt
Financial fixed assets in total 20.700

Anlaegsaktiver i alt
Fixed assets in total 99.292

Omsztningsaktiver
Current assets

Udskudte skatteaktiver
Deferred tax assets 21.303

Tilgodehavender i alt
Debtors in total 21.303

Likvide beholdninger
Cash funds 626.065

Omszetningsaktiver i alt

Current assets in total 647.368

Aktiver i alt

Assets in total 746.660
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Balance
Balance sheet

All amounts in DKK.

Passiver
Equity and liabilities

Note 31/12 2015

Egenkapital
Equity

4  Virksomhedskapital

Contributed capital 50.000
5 Overfort resultat

Results brought forward 103

Egenkapital i alt
Equity in total 50.103

Galdsforpligtelser
Liabilities

Anden gzld

Other debts 696.557

Kortfristede gaeldsforpligtelser i alt
Short-term liabilities in total 696.557

Gealdsforpligtelser i alt
Liabilities in total 696.557

Passiver i alt

Equity and liabilities in total 746.660

6 Eventualposter

Contingencies
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Noter

Notes
All amounts in DKK.
22/1 2015
-31/12 2015
1.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 21.200
21.200
2. Skat af arets resultat
Tax on ordinary results
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -21.303
-21.303
3. Immaterielle anlegsaktiver
Udviklingspro-
jekter under
udferelse og
forudbetalin-
ger for immate-
rielle anlaegsak-
tiver
Tilgang 78.592
78.592
Kostpris 31. december 2015
78.592
Regnskabsmazessig veerdi 31. december 2015
Renteomkostninger indgar i kostprisen med 26.182
4.  Virksomhedskapital
Contributed capital
Virksomhedskapital 22. januar 2015
Contributed capital 22 January 2015 50.000
50.000
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Noter

Notes
All amounts in DKK.
31/12 2015
5. Overfort resultat
Results brought forward
Arets overforte overskud eller underskud
Profit or loss for the year brought forward 103
103

6. Eventualposter
Contingencies

Eventuaiforpligtelser

Contingent liabilities

Der er eventualforpligtelse vedrerende huslejekontrakt. Den &rlige husleje ekskl. varme udger
82.800 kr.

Selskabets bankforbindelse har pr. 31. december 2015 stillet garantier for DKK 255.000, NOK
200.000 og SEK 200.000.

There is contingent on the tenancy agreement. The annual rent excl. heating represents DKK 82.800.

The company's bank has per 31. December 2015 guarantees for DKK 255.000, NOK 200.000 and SEK
200.000.
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