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ARSREGNSKAPET FOR REGNSKAPSARET 2016 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:

Regnskapsr egler
Regler for sma foretak benyttet:

Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettel se av arsregnskapet:

Grunnlag for avgivelse
Ar 2016: Arsregnskapet er elektronisk innlevert

913 276 728

Aksjeselskap

GAL NORWAY MSN 5618 & 5732 AS
c/o Intertrust (Norway) AS
Munkedamsveien 59B

0270 0SLO

01.01.2016 - 31.12.2016

Nei

Ja
Regnskapslovens aminnelige regler

Thomas Berg
06.07.2017

Ar 2015: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2016

Det er ikke krav til at &rsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gverste organ. Sikkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

arsregnskapet via Altinn, og ved at det bekreftes at &rsregnskapet er fastsatt av kompetent organ.
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Resultatregnskap

Belgp i: USD Note 2016 2015
RESULTATREGNSKAP

Inntekter

L Easing revenue 1 8531 000 8312 000
Sum inntekter 8531 000 8312 000
Kostnader

Leasing costs 2 8 446 000 8 229 000
Other operating expenses 6 21 000 17 000
Sum kostnader 8 467 000 8246 000
Driftsresultat 64 000 66 000

Finansinntekter og finanskostnader

Annen rentei nntekt 7 1000 1000
Other finacial income 7 1000
Sum finansinntekter 1000 2000
Netto finans 1000 2000
Ordineert resultat far skattekostnad 65 000 68 000
tax 5 16 000 20000
Ordinaert resultat etter skattekostnad 49 000 48 000
Arsresultat 49 000 48 000

Overfaringer og disponeringer
TRasnfer to other equity 4 49 000 48 000
Sum overfaringer og disponeringer 49 000 48 000
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Balanse

Belgp i: USD Note 2016 2015

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Non current assets 2 12 411 000

Sum finansielle anleggsmidler 12 411 000

Sum anleggsmidler 12 411 000 0
Omlgpsmidler

Varer

Fordringer

Trade receivabkes 1000

Other receivbales 2 288 000 268 000
Sum fordringer 289 000 268 000

Bankinnskudd, kontanter og lignende

Bank deposits 1 688 000 9 700 000
Sum bankinnskudd, kontanter og lignende 1 688 000 9 700 000
Sum omlgpsmidler 1977 000 9968 000
SUM EIENDELER 14 388 000 9 968 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 3 5000 5000
Sum innskutt egenkapital 5000 5000

Opptjent egenkapital
Retained earnings 4 124 000 75 000
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Balanse

Belgp i: USD Note 2016 2015
Sum opptjent egenkapital 124 000 75 000
Sum egenkapital 129 000 80 000
Gjeld

Langsiktig gjeld
Annen langsiktig gjeld

Other long term debt 8 13 468 000 9542 000
Sum annen langsiktig gjeld 13 468 000 9542 000
Sum langsiktig gjeld 13 468 000 9542 000

K ortsiktig gjeld

TAX payable 5 16 000 20000
Deferred income 291 000 271000
Other short term debt 2 484 000 55 000
Sum kortsiktig gjeld 791 000 346 000
Sum gjeld 14 259 000 9888 000
SUM EGENKAPITAL OG GJELD 14 388 000 9 968 000
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To the General Meeting of GAL Norway MSN 5618 & 5732 AS

Independent Auditor's Report

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of GAL Norway MSN 5618 & 5732 AS showing a profit of
USD 42 000. The financial statements comprise the balance sheet as at 31 December 2016, the
income statement for the year then ended. and notes to the financial statements, including a summary
of significant accounting policies.

In our opinion, the accompanying financial statements are prepared in accordance with law and
regulations and give a true and fair view of the financial position of the Company as at 31 December
2016, and its financial performance for the year then ended in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway.

Basts for Opinion

We conducted our audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Audifor’'s Responsibilities for the
Audit of the Financfal Statements section of our report. We are independent of the Company as
required by laws and regulations, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained s sufficient and
appropriate to provide a basis for our opinicn.

Other information

Management is responsible for the other information. The other information comprises the Board of
Directors’ report, but does not include the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express
any form of assurance cenclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or ctherwise appears to be materially
misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

05.11.2020 kl 02:11 Brgnngysundregistrene Side 4 av 15



- Brgnngysundregistrene Arsregnskap regnskapséaret 2016 for 913276728

TTETYTTE Auditor's Report - 2016
kp’%{;? GAL Norway MSN 5618 & 5732 AS

Responsibilities of The Board of Directors for the Financial Statements

The Board of Directors (management) is responsible for the preparation in accordance with law and
regulations, including fair presentation of the financial statements in accordance with the Norwegian
Accounting Act and accounting standards and practices generally accepted in Norway, and for such
internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company's ability
to continue as a going concern, disclosing, as applicable, matters related to going concern. The
financial statements use the going concern basis of accounting insofar as it is not likely that the
enterprise will cease operations.

Auditor’s Responsibilities for the Audit of the Financial Statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with laws, regulations, and auditing standards and practices
generally accepted in Norway, including international Standards on Auditing (ISAs), we exercise
professional judgment and maintain professional scepticism throughout the audit. Ve also:

+ identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error. We 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 fraud is higher than for one
resulting from error, as fraud may involve coliusion, 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 and, based on the audit evidence cbtained, 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 financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence cbtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

» evaluate the overall presentation, structure and content of the financial statements, inciuding
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

We communicate with the Beoard of Directors 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
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TTETYTTE Auditor's Report - 2016
kp’%{;? GAL Norway MSN 5618 & 5732 AS

Report on Other Legal and Regulatory Requirements

Opinion on the Board of Directors’ report

Based on our audit of the financial statements as described above, it is our opinion that the
information presented in the Board of Directors’ report concerning the financial statements, the going
concern assumption, and the proposal for the allocation of the profit is consistent with the financial
statements and compiies with the law and regulations.

Opinicn on Registration and Documentation

Based on our audit of the financial statements as described above, and control procedures we have
considered necessary in accordance with the International Standard on Assurance Engagements
(ISAE) 3000, Assurance Engagements Other than Audits or Reviews of Historical Financial
information, it is our opinion that management has fulfiled its duty to produce a proper and clearly set
out registration and documentation of the company’s accounting information in accordance with the
law and bookkeeping standards and practices generally accepted in Norway.

Other Matters

This audit report replaces our previous audit report as of 30 June 2017, which was issuad at the
statutory deadline for holding the annual shareholders meeting. Complete annual financial statements
and Board of Directors report were at this point in time not submitted by the Board of Directors.

Osio, 6 July 2017
KPMG AS

e e

Mona Kristin Lien
State Authorised Public Accountant
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GAL Norway MSN 53618 & 5732 AS

Boavrd of Directors' Report for 2016

L. Maturg of the business

The object of the Company s to lease or sub-lease aireraft in any part of the world, as well as other
activities related thereto, including the grant of security related fo such activities, The Company is
gituated in Oslo, Norway.

2. Fair presentation

The board of directors conchudes that the Company’s annual accoumts for 2016 gives 2 true pictre of
the Comipany’s activities during the financial vear and the Company’s economis situation as at 31
December 2016,

3. Golng concern assumption
The board of directors considers that the assumption of going concern is present, and the anmual
accounts are based on the assamption that the Company s a going concer.

4. Allocation of profit
The profit of the Company of USD 48 000 is propesed to be transforred as it appears in the annual
acoounts.

3. Bauity
The balance sheet shows that the total retained sarniugs is USD 124 000.

6. Health, safety and envivenment

As the Company does not carry out its own operations, and has not had emplovess during the
accounting year, neither questions relating to envivonmental issves, including working accidents and
similar, nor questions relating to gender equality, arize in relation fo the Company.

EE

Fuly § 2017

For and on behall of
GAL Norway MSN 5618 & 5732 AS

W .
Josefin Alvén Felix Edgren
Chairman of the Board Divecior

Side lav i
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GAL Norway MSHN 5618 & 5732 AS
Profit and loss statement
81.01.2016-31.12.2016

InUSD 1 004G Note 2016 2015
Operating revenue

Leasing revenue 1 8 531 8312
Total operating reverue & 531 8312
Operating expenses

L easing costs 2 -§ 448 -8 228
Oiher operating expenses 5] -2 ~17
Tofal operating expenses -B 467 ~§ 246
Frofits before financial items 64 66

Financial items

Chher interest income 7 1 1
Other financial income 7 3] 1
Nef financial fems 1 2
Net income before taxes 65 68
Tax 5 -18 -20
Met income affer taxes 49 48
Alfecation of income

Transfer toffrom equity 4 o 48 48
Fofal income alfocated 49 48
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GAL Norway MSN 5618 & 5732 AS
Balance sheet, 31.12.2018

Assels

In USD 1000 Note 2016 2015
Non current assels

Non current assels 2 12 411 ]
Total non curent assefs 12411 0
Current assets

Receivables

Trade recievables 1

Other receivables 2 288 268
Total receivables 289 268
Bank deposits, cash and other liguid assets

Bank deposits 1688 9700
Totaf current assets 1877 ¢ 968
Total assetls 14 388 g 968
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GAL Norway MSN 5618 & 5732 AS
Balance sheet, 31.12.2016

Equity and llabiiities

I USD 1000 Note 2016 2015
Equity

Paid-in equity

Share capitat 3 5 3
Total paid-in equily 5 5
Retained earnings

Retained earnings 4 24 75
Toilal refained earnings 124 75
Total equity 129 30
L.iakilities

Lony-term debt

QOther long-term debt & 13 468 4 542
Tofal long-ferm debt 13 468 9 542
Short-term debt

Taxes pavsbie 5] 16 20
Deferred income 21 271
Other short-term debt 2 484 55
Total short-term debf 7@ 346
Total Habilities 14 258 9 588
Total equity and Habilities 14 288 9 968

e
p o /F -
/@“ & eF
o % &/ﬂf s
Josefin Krastm Gmlands:r Alvén Johan Felix Edgren
Chairman of the Board Board member
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Accounting principles

The annual socounts bave been prepared in complisnce with the Accounting Act and accounting
principles generally accepted in Nonway. The company was founded 22.02 2014

a1 Opersting leases

All contracts are accounted for as operaling leases due to amount, duration and risk. Lease payments
are olassified as operating costsfleasing revenue and recognised in the inoome staternent inearly
during the contract period.

b} Short-term receivablesfiabilities
Recelvables and Habilities that are due within the next 12 months are classified as shori-tarm
recelvables/iabilities. Bhort term receivables are valued at the lower of cost price and market price.

&} Forelgn curency
Ascounts in forelgn currency are converted using the vear-and exchange rate for balance ancounts.
Profit and lose accounts are converted using a caloulated average exchange rate throughout the year.

d} Taxes

Tax costs in the profit and loss statement consist of taxes payable for the accounting period and net
shange in deferred faxes. Deferred tax consists of 24% of temporary differences between the
accounting income statement and the tax slatement, indluding losses carried forward. Temporary
diffarences, positive or negative, that will become, or thaf are expected 1o be uliized, will be booked in
the same period as the booking of net values. Deferred tax retated o goodedll from scquisition of
subsidiaries & presented separate of other deferred tax.

e} Maintsnance Frovision

Funds reserved for maintenance received from lesses is booked as a labifty in the balance sheet. The
payments can only be ysed for future planned maintenance or needs ¢ be paid in return to the lessee.
The company refies on its ongoing use of predictive modet to assess contraciuat obligations i order to
refmburse the maintenace payments. The company will not have a higher obligation than the aciual
payments received from the lesses.

Note 4 Revenue

Amourss in USD 1000

By business area 2016 2015
Leasing of airorafi B 531 83312
B 531 8 312

2 agreements a8 of 3112 2018, expires in 20285

Geographical distribution

MNorway ¢ g
Other countries 5 531 8312
Todal 8 531 8 312

Note 2 intercompany transaclions

i LISD 1 000

Intercompany 2016 2015
Other receivables 0 ]
Non current recievables 12 411 268
Other shor-term debt 484 85

Transactions
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Company name Type 2016 2915

GAL MSH B618 & 5732 Lid, Leasing costs for two A3Z20-232 3446 8229

Mote 3 Mumber of shares, shareholders, stc.

Ire NOK

Number of  Face
Share class shares value Booked value
A-shares 300 1003 30 000

Number of Ownershig

Share holders shares
GaAlL SN 5818 & 5732 Lid. 00 000%
Fotal number of shares 30G 1000 %

The shars capital has been franslated from NOK 30 000 to USD § 000 using the foreign currancy
axchange on the date of establishment

Note 4 Retained sarmings

N USD 1 008

Paid in Share Retained

eguity premium sarnings Sum
Equity (1.01.2015 5 0 75 89
Net income afler taxes 48 49
Proyvision for dividend {
Eguity 30,11.2016 5 g 124 129
Noie & Taxes
In USD 1000
income tax expense 2018 2015
Tax payable 16 20
Changes in deferred tax 0 Q
Total income tax expenses 16 20
Tax base calculation
Profit before ncome tax a5 68
Permanent differences 4] g
Temporary differences 1] 4]
Transtation differences i 10
Tax base 66 78
Effective tax rate
Expacted income faxes at siatuiory tax rate 25% 16 18
Permanent differences (25%)} Q 4]
Change in not recognised deferred iax asset g &)
Effect of transtation differences Q 2
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income {ax expense

Tax payable on the periods profits
Note 6 Auditor compensation
In USD 1 080

Auditor compensation
Ansdit

10

Note T Finance income and expanses

I USD 1000

Finance income

interest income from group companies

Qther interest income

Other financial inoome {aglo)
Total finance income
Finance expenses

Total finance sxpenses

Mote 8 Long-term debt

Deposits
Future malntenance reserves
Bum other long-term dabt

8 20

ity 13 2015
16 20
2016 2015
a o

1 1

o 1

1 2
2016 2015
0 0
2016 2015
2118 2278
11350 7 424
13 468 2700

Security deposil is held on behalf of the Lessee, Jetstar Japan Co. Lidh For the thres months' rent (5383
(00 per month) for each aircraft as securily in the avent of defalul. Total amounts fo $1 050 000 per
aircraft, for each of the two aircrafts under lease.
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3 Saksbehandler Dergs dafo Var dato
SkattEd"'e ktoratet Rune Tystad 13.08.2014 20.08.2014
Telefon Deres referanse Var referanse
977 59 464 EAA/NVCB/ARE/263140/8B  2014/549802
T4411

KPMG LAW ADVOKATFIRMA AS
Postboks 7000 Majorstuen
0306 OSLO

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk sprak for
GAL Norway MSN 5618 & 5732 AS, org.nr. 913 276 728

Vi viser til deres mottatt 13. august 2014 der det sekes om dispensasjon fra kravet til 4 wtarbeide
arsregnskap og arsberetning pa norsk sprék for GAL Norway MSN 5618 & 5732 AS.

Skattedircktoratet gir p4 bakgrunn av en konkret helhetsvurdering GAL Norway MSN 5618 & 5732
AS dispensasjon fra kravet til 4 utarbeide arsregnskap og arsberetning pa norsk sprak, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pé ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret i Brannoysund sammen med arsregnskapet.
Det péligger den regnskapspliktige & dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

GAL Norway MSN 5618 & 5732 AS er eid av en stiftelse (trust) i Irland som ultimat mor.
Virksomhelen er leasing og framleasing av fly. Alle involverte parter er profesjonelle akterer.
Forretmingsmessige hensyn ligger til grunn for tilstedevarelsen i Norge. Selskapet har imidlertid
sveert liten kontakt med norsk naeringsliv. Selskapet anskaffer fly fra internasjonale leveranderer, og
leaser disse videre til utenlandske kunder. Virksomheten er utpreget internasjonal, og dette er en
bransje der alle sentrale aktorer og samarbeidspartnere behersker engelsk. En norsk oversettelse vil
kun ha til formal & oppfylle regnskapslovens sprakkrav.

Skattedircktoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pé norsk.
Departementet kan ved ... enkeltvediak bestemme at drsregnskapet ogreller arsheretningen kan
veere pd et annel sprak.”

FOL prp. or. 42 (1997-1998) Om lov om Arsregnskap m.v., er det uttalt folgende om
regnskapslovens formdl, jf. pkt. 1.1:

"Regjeringen har som siktemal at regnskapsioven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital il foretakene, vg dels andre grupper som har interesse av & vite hvordan

Postadresse Besgksadresse: Sentralbord
Postboks 9200 Granland Se www.skatleetaten.no 800 80 000
0134 Oslo Org.nr: 896250318 Telefaks

E-post: skattestaten no/sendepost 72 17 08 60
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Joretaket drives, feks. de ansatte og lokalsamfunner. Informasjonen (il kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Rikiig prisdannelse pa uksjer er en
forutsetning for ai ressursbruken i sumfunnsokonomien skal bii best mulig. Gode regnskaper
vil ogsd gjore det vanskeligere for markedsdeltakere a ta ut spekulasjonsgevinster med basis
i skjevi fordell informasjon.”

Det frempar saledes at et av hovedformélene med regnskapsloven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere™. Regnskapsbrukere vil omfatte, jf. uitalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjorende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/etler drsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er sarlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. T denne vurderingen har Skattedirektoratet lagt seerlig vekt pa at selskapet er
et datterselskap til et utenlandsk selskap. Eierkretsen er begrenset. Videre er det vektlagt at
selskapet driver virksomhet i en internasjonal bransje der alle aktorer behersker og benytter engelsk
sprak.

Vennligst oppgi var referanse ved henvendelser i saken,

Med hilsen

Torstein Kinden Helleland
seniorradgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Rune Tystad

Dokumentet er elektronisk godkjent og har derfor ikke hindskrevne signaturer
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