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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the original Danish
text. In the event of disputes or misunderstandings arising from the interpretation of the translation, the Danish
language version shall prevail.



Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2017 for Network Airline
Services ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2017.

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

Arsregnskabet er ikke revideret. Ledelsen erklae-
rer, at betingelserne herfor er opfyldt.
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The supervisory and executive boards have today
discussed and approved the annual report of
Network Airline Services 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 company's financial position
at 31 December 2017 and of the results of the
company's operations for the financial year 1
January - 31 December 2017.

In our opinion, management's review includes a
fair review of the matters dealt with in the
management's review.

The financial statements have not been audited.
Manangement declares that the criteria for
omission of audit are met.



Ledelsespategning
Statement by management on the annual report

Arsrapporten indstilles til generalforsamlingens Management recommends that the annual report
godkendelse. should be approved at the annual general
meeting.

Billund, den 23. april 2018
Billund, 23 April 2018

Direktion
Executive board

Patricia Heilbrink
direktgr

director

Bestyrelse
Supervisory board

Patricia Heilbrink Andrew Michael Ballard

formand naest formand

chairman deputy chairman
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Revisors erklaering om opstilling af arsregnskab
Auditor's report on compilation of the financial statements

Til kapitalejeren i Network Airline Services ApS

Vi har opstillet arsregnskabet for Network Airline
Services ApS for regnskabsaret 1. januar - 31.
december 2017 pa grundlag af selskabets bogfg-
ring og gvrige oplysninger, som virksomheden har
tilvejebragt.

Arsregnskabet omfatter anvendt regnskabs-
praksis, resultatopggrelse, balance og noter.

Vi har udfegrt opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle op-
lysninger.

Vi har anvendt vor faglige ekspertise til at assiste-
re virksomheden med at udarbejde og praesentere
arsregnskabet i overensstemmelse med arsregn-
skabsloven. Vi har overholdt relevante bestemmel-
ser i revisorloven og FSR — danske revisorers Etis-
ke regler for revisorer, herunder principper vedrg-
rende integritet, objektivitet, faglig kompetence
og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldsteendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er virksomhedens ansvar.
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To the shareholder of Network Airline Services
ApS

We have compiled the financial statements for
the financial year 1 January - 31 December 2017
of Network Airline Services ApS based on the
company's bookkeeping and other information
the enterprise have provided.

The financial statements comprises summary of
significant accounting policies, income statement,
balance sheet and notes.

We performed this compilation engagement in
accordance with ISRS 4410, Compilation
Engagements.

We have applied our professional expertise to
assist the enterprise in the preparation and
presentation of these financial statements in
accordance with the Danish Financial Statements
Act. We have complied with relevant provisions of
the Danish Auditor Regulation and FSR — Danish
Auditors' code of ethics, including principles of
integrity, objectivity, professional competence
and due care.

These financial statements and the accuracy and
completeness of the information used to compile
them are the enterprise’s responsibility.



Revisors erklaering om opstilling af arsregnskab
Auditor's report on compilation of the financial statements

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erklaeringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden el-
ler fuldsteendigheden af de oplysninger,
virksomheden har givet os til brug for at opstille
arsregnskabet. Vi udtrykker derfor ingen revi-
sions- eller reviewkonklusion om, hvorvidt arsregn-
skabet er udarbejdet i overensstemmelse med ars-
regnskabsloven.

Billund, den 23. april 2018
Billund, 23 April 2018

JL Revisorer ApS

CVR-nr.3133 2699
CVR no. 31 33 26 99

Jens Elkjeer-Larsen
registreret revisor

MNE-nr. mnel5648
MNE no. mnel15648
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Since a compilation engagement is not an
assurance engagement, we are not required to
verify the accuracy or completeness of the
information enterprise provided to us to compile
these financial statements. Accordingly, we do not
express an audit opinion or a review conclusion
on whether these financial statements are
prepared in accordance with the Danish Financial
Statements Act.



Selskabsoplysninger
Company details

Selskabet
The company

Bestyrelse
Supervisory board

Direktion
Executive board

Revisor
Auditors

Network Airline Services ApS
Klgvermarken 120
7190 Billund

CVR-nr.: 37240265
CVR no.:

Regnskabsperiode: 1. januar - 31. december 2017

Reporting period: 1 January - 31 December 2017
Hjemsted: Billund
Domicile: Billund

Patricia Heilbrink, formand (chairman)
Andrew Michael Ballard, naestformand (deputy chairman)

Patricia Heilbrink, direktgr (director)

JL Revisorer ApS

Majsmarken 1
7190 Billund
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at drive servicevirksomhed
relateret til luftfragtspedition, salg og formidling
af luftfragt samt dertil relateret virksomhed.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2017 udviser et
overskud pa kr. 650.316, og selskabets balance pr.
31. december 2017 udviser en egenkapital pa kr.
734.114.

Betydningsfulde haendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som vaesentligt vil kunne pavir-
ke selskabets finansielle stilling.
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Business activities

The purpose of the company is to operate
services related to air freight, sale and delivery of
air freight and related business.

Business review

The Company's income statement for the year
ended 31 December shows a profit of kr. 650.316,
and the balance sheet at 31 December 2017
shows equity of kr. 734.114.

Significant events occurring after end of
reporting period

No events have occurred after the balance sheet
date which could significantly affect the
company's financial position.



Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Network Airline Services ApS for
2017 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i
regnskabsklasse B med tilvalg fra hgjere klasser.

Den anvendte regnskabspraksis er usendret i for-
hold til sidste ar.

Arsrapporten for 2017 er aflagt i kr.

Resultatopggrelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregnskabs-
lovens § 32, hvorefter selskabets omsatning ikke
er oplyst.

Bruttofortjeneste er et sammendrag af nettoom-
seetning, @ndring i lagre af feerdigvarer og varer
under fremstilling samt andre driftsindteegter med
fradrag af omkostninger til ravarer og hjelpemate-
rialer og andre eksterne omkostninger.

Nettoomsaetning

Indteegter vedrgrende luftfragtspedition, salg og
formidling af luftfragt indregnes i resultatopgegrel-
sen, hvis risikoovergang, normalt ved levering til
kgber, har fundet sted, og hvis indteegten kan op-
gores palideligt og forventes modtaget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.
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The annual report of Network Airline Services ApS
for 2017 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B as
well as selected provisions as regards larger
entities.

The accounting policies applied are consistent
with those of last year.

The annual report for 2017 is presented in kr.

Income statement
Gross profit

In pursuance of section 32 of the Danish Financial
Statements Act, the company does not disclose its
revenue.

Gross profit reflects an aggregation of revenue,
changes in inventories of finished goods and work
in progress and other operating income less raw
materials and consumables and other external
expenses.

Revenue

Revenue from operating services related to air
freight, sale and delivery of air freight, is
recognised in the income statement, provided
that the transfer of risk, usually on delivery to the
buyer, has taken place and that the income can be
measured reliably and is expected to be received.

Other external costs

Other external costs include expenses related to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.



Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndighed-
er.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlaegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende vaerdipa-
pirer, geld og transaktioner i fremmed valuta
samt tilleeg og godtggrelse under
acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-
skat og @ndring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Balancen
Materielle anlaegsaktiver

Andre anlaeg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.
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Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation
and impairment of property, plant and
equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Net financials include interest
income and expenses, financial expenses relating
to finance leases, realised and unrealised
capital/exchange gains and losses on securities
and foreign currency transactions and surcharges
and allowances under the advance-payment-of-
tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred
tax charge, including changes arising from changes
in tax rates, is recognised in the income statement
as regards the portion that relates to entries
directly in equity.

Balance sheet
Tangible assets

Items of plant and machinery and fixtures and
fittings, tools and equipment are measured at
cost less accumulated depreciation and
impairment losses.

10



Anvendt regnskabspraksis
Accounting policies

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

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug. For egne
fremstillede aktiver omfatter kostprisen direkte
og indirekte omkostninger til materialer, kompo-
nenter, underleverandgrer og lgn.

Der foretages linezere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restvaerdier:

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopggrelsen under an-
dre driftsindtaegter henholdsvis andre driftsom-
kostninger.

Vardiforringelse af anlaagsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver vurderes arligt for indikationer pa vaerdifor-
ringelse, ud over det som udtrykkes ved afskriv-
ning.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.
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The depreciable amount is cost less the expected
residual value at the end of the useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use. The cost
of self-constructed assets comprises direct and
indirect costs of materials, components, sub-
suppliers and wages.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

ar
years
ar
years

B R S

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

Impairment of fixed assets

The carrying amount of property, plant and
equipment is reviewed for impairment, other than
what is reflected through normal amortisation
and depreciation, on an annual basis.

Receivables
Receivables are measured at amortised cost.

Prepayments

Prepayments comprise costs incurred concerning
subsequent financial years.

11



Anvendt regnskabspraksis
Accounting policies

Likvider

Likvider omfatter likvide beholdninger og kortfris-
tede veerdipapirer med en Igbetid under 3 mane-
der, og som uden hindring kan omszettes til likvide
beholdninger, og hvorpa der kun er ubetydelig risi-
ko for veerdizendringer.

Selskabsskat og udskudt skat

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

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig vaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med ba-
lancedagens lovgivning vil vaere galdende, nar
den udskudte skat forventes udlgst som aktuel
skat. Z£ndring i udskudt skat som fglge af aendrin-
ger i skattesatser indregnes i resultatopggrelsen
bortset fra poster, der fgres direkte pa egenkapita-
len.

Gealdsforpligtelser

Finansielle forpligtelser indregnes ved lanoptagel-
se til det modtagne provenu efter fradrag af af-
holdte transaktionsomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til amor-
tiseret kostpris svarende til den kapitaliserede
vaerdi ved anvendelse af den effektive rente, sa
forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopggrelsen over laneperi-
oden.

Arsrapport 2017 for Network Airline Services ApS
Annual Report 2017 for Network Airline Services ApS

Cash and cash equivalents

Cash and cash equivalents comprise cash and
short-term securities whose remaining life is less
than three months and which are readily
convertible into cash and which are subject only
to insignificant risks of changes in value.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the
estimated 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 according to the liability
method in respect of temporary differences
between the carrying amount of assets and
liabilities and their tax base, calculated on the
basis of the planned use of the asset and
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise as
current tax. Deferred tax adjustments resulting
from changes in tax rates are recognised in the
income statement, with the exception of items
taken directly to equity.

Liabilities

Financial liabilities are recognised on the raising of
the loan at the proceeds received net of
transaction costs incurred. On subsequent
recognition, the financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
method. Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.

12



Anvendt regnskabspraksis
Accounting policies

@vrige gaeldsforpligtelser, som omfatter gaeld til le-
verandgrer, tilknyttede virksomheder samt anden
geeld, males til amortiseret kostpris, hvilket saed-
vanligvis svarer til nominel veerdi.

Periodeafgraensningsposter
Periodeafgransningsposter omfatter modtagne
betalinger  vedrgrende  indtegter i de
efterfglgende ar.
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Other liabilities, which include trade receivables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.

Deferred income

Deferred income comprises payments received
concerning income in subsequent reporting years.

13



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

Note 2017 2016
kr. kr.
Bruttofortjeneste 2.007.430 1.001.770
Gross profit
Personaleomkostninger 1 -1.177.744 -871.312
Staff costs
Resultat fgr af- og nedskrivninger 829.686 130.458
Earnings Before Interest Taxes Depreciation and Amortization
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -19.722 -19.431
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment
Resultat fgr finansielle poster 809.964 111.027
Profit/loss before financial income and expenses
Finansielle indtaegter 59.388 0
Financial income
Finansielle omkostninger -32.322 -63.809
Financial costs
Resultat for skat 837.030 47.218
Profit/loss before tax
Skat af arets resultat 2 -186.714 -13.420
Tax on profit/loss for the year
Arets resultat 650.316 33.798
Net profit/loss for the year
Overfgrt resultat 650.316 33.798
Retained earnings
650.316 33.798
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

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

Indretning af lejede lokaler

Leasehold improvements

Materielle anlaegsaktiver
Tangible assets

Anlaegsaktiver i alt

Fixed assets total

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt

Current assets total

Aktiver i alt

Assets total
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Note 2017 2016
kr. kr.

46.023 48.535

6.505 9.758

3 52.528 58.293
52.528 58.293

6.327.691 2.814.730

35.915 11.476

6.363.606 2.826.206

530.388 399.962

6.893.994 3.226.168
6.946.522 3.284.461
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Virksomhedskapital

Share capital
Overfgrt resultat
Retained earnings
Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat
Corporation tax

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Geaeldsforpligtelser i alt
Debt total

Passiver i alt

Liabilities and equity total

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Arsrapport 2017 for Network Airline Services ApS
Annual Report 2017 for Network Airline Services ApS

Note 2017 2016
kr. kr.
50.000 50.000
684.114 33.798
4 734.114 83.798
5.830.292 3.146.638
192.502 13.420
189.614 40.605
6.212.408 3.200.663
6.212.408 3.200.663
6.946.522 3.284.461
5
6
16



Noter
Notes

1 Personaleomkostninger
Staff costs

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskzaeftigede medarbejdere

Average number of employees

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

Arets aktuelle skat
Current tax for the year
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2017 2016

kr. kr.
1.086.658 802.076
69.855 61.534
14.618 3.976
6.613 3.726
1.177.744 871.312
2 2
186.714 13.420
186.714 13.420
17



Noter
Notes

3  Materielle anleegsaktiver
Tangible assets

Andre anlaeg,
driftsmateriel Indretning af le-

og inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
Kostpris 1. januar 2017 64.714 13.011
Cost at 1 January 2017
Tilgang i arets lgb 13.957 0
Additions for the year
Kostpris 31. december 2017 78.671 13.011
Cost at 31 December 2017
Opskrivninger 1. januar 2017 0 0
Revaluations at 1 January 2017
Opskrivninger 31. december 2017 0 0
Revaluations at 31 December 2017
Af- og nedskrivninger 1. januar 2017 16.179 3.253
Impairment losses and depreciation at 1 January 2017
Arets afskrivninger 16.469 3.253
Depreciation for the year
Af- og nedskrivninger 31. december 2017 32.648 6.506
Impairment losses and depreciation at 31 December 2017
Regnskabsmaessig vaerdi 31. december 2017 46.023 6.505
Carrying amount at 31 December 2017
Arsrapport 2017 for Network Airline Services ApS 18
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Noter
Notes

4 Egenkapital
Equity
Virksomheds-
kapital

Share capital

Overfogrt

resultat
Retained earnings

| alt
Total

Egenkapital 1. januar 2017 50.000
Equity at 1 January 2017

Arets resultat 0
Net profit/loss for the year

33.798

650.316

83.798

650.316

Egenkapital 31. december 2017 50.000

684.114

734.114

Equity at 31 December 2017

5 Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet har ingen eventualforpligtelser.
The company has no contingent liabilities.

6 Pantsaetninger og sikkerhedsstillelser
Charges and securities

Selskabet har ingen pantsatninger eller sikkerhedstillelser
The company has no charges or made any securities.
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