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Ledelsespdtegning

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
05,11.2015 - 31.12.2016 for Network Airline
Services ApS.

Rrsrapporten afleegges i overensstemmelse med
&rsregnskabsloven.

Det er vores opfattelse, at 8rsregnskabet giver et
retvisende billede af virksomhedens aktiver, pas-
siver ag finansielle stilling pr. 31.12.2016 samt af
resultatet af virksomhedens aktlviteter for
regnskabséret 05.11,2015 - 31.12.2016.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
beretningen omhandler.

VI anser betingelserne for at undlade revision af
arsregnskabet for 05.11.2015 - 31.12.2016 for

opfyldt.

Arsrapporten Indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 26,06.2017
Copenhagen, 26.06,2017

Direktion
Executive Board

Patricia Heilbrink

Bestyrelse
Board of Directors

Andrew Michael Ballard Patricia Heilbrink

Statement by Management
on the annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Network Airline Services ApS for the
financial year 05.11,2015 - 31.12.2016.

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

In our opinion, the financlal statements give a true
and fair view of the Entity’s financial position at
31,12.2016 and of the results of its operations for
the financial year 05.11.2015 ~ 31.12.2016.

We believe that the management commentary
contains a fair review of the affairs and conditions
referred to therein.

We consider the preconditions for not auditing the
financial statements for the financial year
05.11.2015 - 31.12.2016 as complied with.

We recommend the annual report for adoption at
the Annual General Meeting.

ol R
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Den uafhaengige revisors
erklaering om opstilling af
arsregnskabet

Til den daglige ledelse i Network Airline
Services ApS

Vi har opstillet 8rsregnskabet for Network Airline
Services ApS for regnskabsdret p& grundlag af
selskabets bogfgring og gvrige oplysninger, som
den daglige ledelse har tilvejebragt.

Arsregnskabet omfatter resultatopggrelse, balan-
ce, egenkapitalopggrelse, noter samt anvendt
regnskabspraksis.

Vi har udfert opgaven | overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assi-
stere den daglige ledelse med at udarbejde og
preesentere Aarsregnskabet i overensstemmelse
med arsregnskabsloven. Vi har overholdt relevante
bestemmelser i revisorloven og FSR - danske revi-
sorers etiske regler for revisorer, herunder prin-
cipper vedrgrende integritet, objektivitet, faglig
kompetence og forngden omhu,

Arsregnskabet samt ngjagtigheden og fuldstaen-
digheden af de oplysninger, der er anvendt til
opstillingen af &rsregnskabet, er den daglige ledel-
ses ansvar.

The independent auditor’s
compilation report

To the Management of Network Airline
Services ApS

We have compiled the financial statements of
Network Airline Services ApS for the financial year
05,11.2015 - 31.12,2016 based on the Entity’s
bookkeeping records and other information Man-
agement has provided,

These financial statements comprise the income
statement, balance sheet, statement of changes in
equity, notes and accounting policies.

We performed this compilation engagement in
accordance with ISRS 4410, Compilation Engage-
ments.

We have applied our expertise in accounting and
financial reporting to assist Management in the
preparation and presentation of these financial
statemments in accordance with the Danish Finan-
clal Statements Act. We have complied with rele-
vant provisions of the Danish Public Accountants
Act and FSR - Danish Auditors’ Code of Conduct
for professional accountants, including principles
of integrity, objectivity, professional competence
and due care.

These financial statements and the accuracy and
completeness of the information used to compile
the financial statements are Management’s re-
sponsibility.
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Den uafhaengige revisors
erklaering om opstilling af
arsregnskabet

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleeringsopgave med sikkerhed,
er vi ikke forpligtet til at verificere ngjagtigheden
eller fuldsteendigheden af de oplysninger, den
dagiige ledelse har givet os til brug for at opstille
rsregnskabet. Vi udtrykker derfor ingen revisi-
ons- eller reviewkonklusion om, hvorvidt
8rsregnskabet er udarbejdet i overensstemmelse
med 8rsregnskabsloven.

Kgbenhavn, den 26.06.2017
Copenhagen, 26.06.2017

Deloitte

Statsautoriseret Revisionspartnerselskab

State Authorised Public Accountant

The independent auditor’s
compilation report

Since a compilation engagement is not an asstr-
ance engagement, we are not required to verify
the accuracy or completeness of the disclosures
Management provided to us to compile these
financial statements. Accordingly, we do not ex-
press an audit opinion or a review conclusion
about whether the financial statements have been
prepared in accordance with the Danish Financial
Statements Act.
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Ledelsesberetning

Hovedaktivitet
Virksomhedens primaere aktivitet best8r af at age-
re som salgs og service agent i fragtindustrien.

Udvikling i aktiviteter og skonomiske forhold
Diretionen er tilfredse med virkomhedens fgrste
operationelle &r. Virksomheden vil i det kommen-
de &r arbejde pd at forgge virksomhedens synlig-
hed i markedet samt virksomhedens markeds-
andel.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trddt forhold, som forrykker vurderingen af
drsrapporten.

Management commentary

Primary activities
The primary activity of the company is that of a
general sales and service agent in the cargo indus-

try.

Development in activities and finances

The Directors are please with the company’s first
year of trading. The focus for the coming year is
for the company to increase its presence and im-
prove market share.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the eval-
uation of this annual report.
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Resultatopggrelse for perioden 5.11.2015 - 31.12.2016

Income statement for the period 5.11.2015 — 31.12.2016

Note 2016
Notes DKK
Nettoomseetning 17.966.617
Revenue
Andre eksterne omkostninger (16.925.237)
Other external expenses
Bruttoresultat 1.041.380
Gross profit/loss
Personaleomkostninger 1 (872.945)
Staff costs
Af- og nedskrivninger 2 (19.432)
Depreciation, amortisation and Impairment josses
Driftsresultat 149.003
Operating profit/loss
Andre finansielle omkostninger 3 (101.785)
Other financlal expenses
Resultat for skat 47.218
Profit/loss before tax
Skat af ordinaert resuitat 4 (13.420)
Tax on profit/loss from ordinary activities
Arets resuitat 33.798
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfort resultat 33.798

Retained earnings

33.798
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

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

Indretning af lejede tokaler
Leasehold improvements

Materielle anlaagsaktiver
Property, plant and equipment

Anlaegsaktiver
Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Frade receivables

Andre tilgodehavender
Other short-term receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver

Assels

Note

Notes

2016
DKK

48.535

9.758

58.293

58.293

2.814.730

61.971

2.876.701

___399.962
___3.276.663_

__3.334.956
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Balance pr. 31.12.2016

Balance sheet at 31.12.2016

Virksomhedskapital
Contributed capital

Overfprt overskud eller underskud
Retained earnings

Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat

Income tax payable

Anden geeld
Other payables

Kortfristede gezeldsforpligtelser

Current liabilities other than provisions

Geaeldsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Note 2016
Notes DKK

50.000
33.798

83.798

3.146.638
13.420
6 91.100

___3.251.158
3.251.158

3.334.956
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Egenkapitalopggrelse for perioden 5.11.2015-31.12.2016

Statement of changes in equity for the period 5.11.2015 ~ 31.12.2016

Ovetrfart
overskud
Virksom- eller under-
hedskapital skud Ialt
Contributed capi-
tal Retained earnings Total
DKK DKK DKK
Kontant indbetalt ved stiftelse 50.000 0 50.000
Cash payments concerning formation of entity
Rrets resultat 0 33.798 33.798
Profit/loss for the year
Egenkapital ultimo 50.000 33.798 83.798

Equity end of year
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Noter

Notes

1. Personaleomkostninger
1. Staff costs

Gager og Ignninger
Wages and salaries

Pensioner
Pension costs

Andre omkostninger til social sikring
Other social securlty costs

2. Af- og nedskrivninger
2. Depreciation, amortisation and Impairment losses

Afskrivninger p& materielle anlaegsaktiver
Depreciation of property, plant and equipment

3. Andre finansielle omkostninger
3. Other financial expenses

Valutakursreguleringer
Exchange rate adjustments

@vrige finansielle omkostninger
Other financial expenses

4. Skat af ordineert resultat
4. Tax on profit/loss from ordinary activities

Aktuel skat

Tax on current year taxable income

2016

DKK

807.435

61.534

3.976

872,945

2016
DKK

19.432

19.432

2016
DKK

41.243

60.542

101.785

2016
DKK

13.420

_ 13.420
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Noter

Notes

5. Materielle anlzegsaktiver
5, Property, plant and equipment

Tilgange
Additions

Kostpris ultimo
Cost end of year

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger ultimo

Depreciation and impairment losses end of the year

Regnskabsmaessig veerdi ultimo

Carrying amount end of year

6. Anden gaid
6. Other payables

Moms og afgifter
VAT and duties

Skyldig Ign, A-skat, sociale bidrag m.m.,

Wages and salaries, personal Income taxes, social security costs, etc payable

Andre an-
leeag, drifts- Indretning
materiel og af lejede
inventar lokaler
Other fixtures
and fittings, tools Leaschold im-
and equipment provements
DKK DKK
64.714 13.011
64.714 13.011
(16.179) (3.253)
{(16.179) (3.253)
48.535 9.758

2016
DKK

50.495
40.605

91.100
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt | overensstemmelse med
drsregnskabslovens bestemmelser for regnskabs-
klasse B med tilvalg af enkelte bestemmelser for
regnskabsklasse C.

Generelt om indregning og méling
Aktiver indregnes i balancen, ndr det som fgige af
en tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde virksomheden,
og aktivets vaerdi kan méles palideligt.

Forpligtelser indregnes i balancen, ndr virksomhe-
den som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil fragd
virksomheden, og forpligtelsens vaerd! kan méles
pilideligt.

Ved ferste indregning méles aktiver og forpligtel-
ser til kostpris. Maling efter farste indregning sker
som beskrevet for hver enkelt regnskabspost ne-
denfor.

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
&rsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

I resultatopggrelsen indregnes indiagter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabs8ret.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs. Til-
godehavender, geeldsforpligtelser og andre mone-
taere poster i fremmed valuta, som ikke er afreg-
net pa balancedagen, omregnes til balancedagens
valutakurs. Valutakursdifferencer, der opstdr mel-
lem transaktionsdagens kurs og kursen pd hen-
holdsvis betalingsdagen og balancedagen, indreg-

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Statements Act governing reporting class B enter-
prises with addition of certain provisions for re-
porting class C.

Recognition and measurement

Assets are recognised in the balance sheet when it
is probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when the Entity has a legal or constructive obliga-
tion as a result of a prior event, and it is probable
that future economic benefits will flow out of the
Entity, and the value of the liability can be meas-
ured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recog-
nition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised by the
amounts attributable to this financial year.

Foreign currency translation

On initial recognition, foreign currency transac-
tions are translated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are translated using the exchange rate
at the balance sheet date. Exchange differences
that arise between the rate at the transaction date
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Anvendt regnskabspraksis

nes i resultatopggrelsen som finansielle poster.
Materielle anlaegsaktiver og andre ikke-monetaere
aktiver, der er kabt i fremmed valuta, omregnes til
historiske kurser.

Resultatopggrelsen

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og faer-
digvarer indregnes | resultatopggrelsen, nar leve-
ring og risikoovergang til kgber har fundet sted.
Nettoomsaetning ved salg af tjenesteydelser ind-
regnes i resultatopggrelsen, nér levering til kgber
har fundet sted. Nettoomsastning indregnes eks-
klusive moms, afgifter og rabatter i forbindelse
med salget og males til dagsvaerdien af det fast-
satte vederlag.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger, der vedrgrer virksomhedens primaere akti-
viteter, herunder Ilokaleomkostninger, kontor-
holdsomkostninger, salgsfremmende omkostnin-
ger mv. I posten indgdr endvidere nedskrivninger
af tilgodehavender indregnet under omseetnings-
aktiver.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager
savel som omkostninger til social sikring, pensio-
ner o.l. for virksomhedens medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver bestdr af regnskabsdrets af- og
nedskrivninger opgjort ud fra henholdsvis de fast-
satte restveerdier og brugstider for de enkelte
aktiver og gennemfgrte nedskrivningstest og af
gevinster og tab ved salg af materielle anleegsak-
tiver.

Accounting policies

and the rate in effect at the payment date, or the
rate at the balance sheet date are recognised in
the income statement as financial income or finan-
cial expenses. Property, plant and equipment, and
other non-monetary assets that have been pur-
chased in foreign currencies are translated using
historical rates.

Income statement

Revenue

Revenue from the sale of manufactured goods and
goods for resale is recognised in the income
statement when delivery is made and risk has
passed to the buyer. Revenue from the sale of
services is recoghised in the Income statement
when delivery is made to the buyer. Revenue is
recognised net of VAT, duties and sales discounts
and is measured at fair value of the consideration
fixed.

Other external expenses

Other external expenses include expenses relating
to the Entity’s ordinary activities, including ex-
penses for premises, stationery and office sup-
plies, marketing costs, etc. This item also includes
writedowns of recejvables recognised in current
assets.

Staff costs

Staff costs comprise salaries and wages as well as
social security contributions, pension contribu-
tions, etc for entity staff.

Depreciation amortisation and impairment
losses

Amortisation, depreciation and impairment losses
relating to and property, plant and equipment
comprise amortisation, depreciation and impair-
ment Josses for the financial year, calculated on
the basis of the residual values and useful lives of
the individual assets and impairment testing as
well as gains and losses from the sale of property,
plant and equipment.
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Anvendt regnskabspraksis

Andre finansielle omkostninger

Andre finansiefle omkostninger best8r af renteom-
kostninger, herunder renteomkostninger fra geseld
til tilknyttede virksomheder, nettokurstab vedrg-
rende veerdipapirer, gezeld og transaktioner i
fremmed valuta, amortisering af finansielle forplig-
telser samt tilleeg under acontoskatteordningen
mv.

Skat

ARrets skat, der bestdr af Srets aktuelle skat og
aendring af udskudt skat, indregnes i resuitatopgs-
relsen med den del, der kan henfgres til 3rets
resultat, og direkte pd egenkapitalen med den del,
der kan henfgres til posteringer direkte p& egen-
kapitalen.

Balancen

Materielle anleegsaktiver

Andre anlag, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger. Der afskrives ikke p8 grunde.

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen og omkost-
ninger til klarggring af aktivet indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug. For
egenfremstillede aktiver omfatter kostprisen direk-
te og indirekte omkostninger til materialer, kom-
ponenter, underleverandgrer og lgnninger. For
finansielt leasede aktiver udggr kostprisen den
laveste veerdi af dagsveerdien af aktivet og nutids-
vaerdien af de fremtidige leasingydelser.

Indirekte produktionsomkostninger i form af indi-
rekte henfgrbare personaleomkostninger og af-
skrivninger pd immaterielle og materieile anlaegs-
aktiver, der er anvendt i fremstillingsprocessen,
indregnes i kostprisen baseret pd det medgdede
timeforbrug for det enkelte aktiv.

Renteomkostninger pd 18n til finansiering af frem-

Accounting policies

Other financial expenses

Other financial expenses comprise interest ex-
penses, including interest expenses on payables to
group enterprises, net capital losses on securities,
payables and transactions in foreign currencies,
amortisation of financial liabilities as well as tax
surcharge under the Danish Tax Prepayment
Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recog-
nised in the income statement by the portion at-
tributable to the profit for the year and recognised
directly in equity by the portion attributable to
entries directly in equity.

Balance sheet

Property, plant and equipment

Other fixtures and fittings, tools and equipment
are measured at cost less accumulated deprecia-
tion and impairment losses. Land is not depreciat-
ed.

Cost comprises the acquisition price, costs directly
attributable to the acquisition and preparation
costs of the asset until the time when it is ready to
be put into operation. For self-constructed assets,
cost comprises direct and indirect costs of materi-
als, components, subsuppliers and labour costs.
For assets held under finance leases, cost is the
lower of the asset’s fair value and present value of
future lease payments.

Indirect production costs in the form of indirectly
attributable staff costs and amortisation of intan-
gible assets and depreciation on property, plant
and equipment used in the development process
are recognised in cost based on time spent on
each asset.

Interest expenses on loans for the financing of the
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Anvendt regnskabspraksis

stilling af materielle anlaegsaktiver indregnes i
kostprisen, hvis de vedrgrer fremstillingsperioden.
Alle pvrige finansieringsomkostninger indregnes i
resultatopggrelsen.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der
foretages linezere afskrivninger, baseret pd fal-
gende vurdering af aktivernes forventede brugsti-
der:

Andre anlaeg, driftsmateriel
og inventar 4 &r
Indretning af lejede lokaler 4 &r

Forventede brugstider og restveerdier revurderes
arligt.

Materielle anlaegsaktiver nedskrives til genindvin-
dingsvaerdi, hvis denne er lavere end den regn-
skabsmeessige vaerdi.

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
seedvanligvis svarer til nominel vaerdi, med fradrag
af nedskrivninger til imgdeg8else af forventede
tab.

Likvide beholdninger
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindest3ender.

Andre finansielle forpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der sadvanligvis svarer til nominel veer-
di.

Skyldig og tilgodehavende selskabsskat
Aktuelle skatteforpligtelser eller tilgodehavende
aktuel skat indregnes i balancen opgjort som be-
regnet skat af arets skattepligtige indkomst, der er
reguleret for betalt acontoskat.

Accounting policies

manufacture of property, plant and equipment are
included in cost if they relate to the manufacturing
period. All other finance costs are recognised in
the income statement,

The basis of depreciation is cost less estimated
residual value after the end of useful life. Straight-
line depreciation is made on the basis of the fol-
fowing estimated useful lives of the assets:

Other fixtures and fittings, tools and
equipment
Leasehold improvements

4 years
4 years

Estimated useful lives and residual values are re-
assessed annually.

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount,

Receivables

Receivables are measured at amortised cost, usu-
ally equailing nominal value less writedowns for
bad and doubtful debts.

Cash
Cash comprises cash in hand and bank deposits.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.

Income tax receivable or payable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax calculated on this
year's taxable income, adjusted for prepaid tax.



