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Ledelsespategning

Ledelsen har dags dato behandlet og godkendt arsrapporten for
regnskabsaret 1, april 2015 - 31. marts 2016 for General Logis-
tics Systems Denmark A/S.

Arsrapporten aflegges | overensstemmelse med arsregnskabslo-
ven.

Det ervores opfattelse, at rsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stilling pr. 31. marts
2016 samt af resultatet af selskabets aktiviteter for regnskabsaret
1. april 2015 - 31. marts 2016.

Det er endvidere vores opfattelse, at ledelsesberetningen indehol-
der en retvisende redegarelse for udviklingen i vitksomhedens akti-

viteter og okonomiske forhold, arets resultat og for vitksomhedens
finansielle stilling,

Arsrapporten Indstilles til generalforsamlingens godkendelse.

Kolding, den 1. juli 2016
Kolding, 1July 2016

Direktioneyl /Management P

-

Rico Back' !
formand /ehaiman

............................

ﬁ' ;
O%\mes Rietkerk

Statement by the Management and the Board of
Directors on the annual report

Today, management has discussed and approved the annual report
of General logistics Systems Denmark A/S for the financial year 1
Aprif 2015 - 31 March 2016.

The annual report is prepared in accordance with the Danish
Financial Statements Act,

In ouropinion, the financial statements give a true and falr view of
the Company’s financial position at 31 March 2016 and of the
results of its aperations for the financial year 1 April 2015 -31
March 2016.

Further, in our opinion, the Management's review gives a fair review
of the development in the Company's activities and financial
matters, of the results for the year and of the Company's financial

position.

We recommentd the adoption of the annual report at the annual
general meeting.




Den uafhaengige revisors erkleeringer

TH aktionareme | General Logistics Systems Denmark A/S

P&togning pa Arsregnskabet

Vi har revideret &rsregnskabet for General Logistics Systems Den-
mark A/S for regnskabséret 1. april 2015 - 31. marts 2016, der
omfattar anvendt regnskabspraksis, resuitatopgerelse, balance
samt noter. Arsregnskabet udarhejdes efter rsregnskabsloven.

Ledelsens ansvarfor Arsregnskabet

Ledelsen har ansvaret for udarbe)delsen af et &rsregnskab, der giver
et retvisende billede | overensstemmelse med arsregnskabsioven,
Ledelsen har endvidere ansvaret for den interne kontrel, som ledal-
sen anser npdvendig for at udarbejde et Arsregnskab uden ves-
sentlig fejfinformation, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtiykke en konklusion om arsregnskabet pa
grundlag af vores revision. Vi har udfort revisioneni overensstem-
melse med internationale standarder am revision og yderligere krav
ifolge dansk revisotlovgivning. Dette kraever, at vi overholder etiske
krav samt plantagger og udfgrer revisionen for at opna haej grad af
sikkerhed for, om drsregnskabet er uden vaesentlig feflinformation.

En revision omfatter udfprelse af revisionshandlinger for at opna
revisionshevis for belsb og oplysninger i arsregnskabet. De valgte
revisionshandlinger afhanger af revisors vurdering, herunder en
vurdering af risici for vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller fejl. Ved risikovurderin-
gen overvejer revisor intern kontrol, derer relevant for virksomhe-
dens udarbejdelse af et drsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisionshandlinger, der er pas-
sende efter omstaendighedeme, men ikke at udtrykke en konklusion
om effektiviteten af vitksomhedens intere kontrol. En revision
omfatter endvidere en vurdering af, om ledalsens valg af regn-
skabspraksis er passende, om ledelsens regnskabsmaessige sken
errimelige samt den samlede praasentation af drsregnskabet,

Bet ervores opfattelse, at det opnéede revisionshevis er tilstrakke-
ligt og egnet som grundiag for vores konklusion.

Revisionen hariitke givet anledning til forbehold.

Independent auditors’ reports

To the shareholders of General Logistics Systams Denmam Ar'S

Report on financial statements

We have audited the financial statements of General Logistics
Systems Denmark A/S for the financlal year 1 April 2015 - 31
March 20186, which comprise a summary of significant accounting
policies, income statement, balance sheet and notes. The financlal
statements have been prepared In accordance with the Danish
Financial Statements Act,

Management's responsibiifly for the financial statements

Managementis responsibie for the preparation of financial
statements that give a true and fair view in accordance with the
Danfsh Financial Statements Act. Further, management /s
responsible for such intemal canirol as it determines Is necessary to
enable the preparation of financlal statements that are free from
material misstatement, whether due to fraird orerror,

Audltor's responsibilily

Our responsibility is to express an opinfon on the financial
statements based on aur audit. We conducted our audit in
aceordance with intemational standards on auditing and additional
requiremetits according to Danish audit regilations. This requires
that we comply with ethical requirements and plan and perform the
audit fo obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit nvolves performing procedures to obtain audit evidence
about the amounts and disclosures In the financial statements. The
procedures selected depend on the anditor's judgement, including
an assessmeft of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk
assessments, the auditor considers intemal controf refevant to the
entity’s preparation of financlal statements that give a true and falr
vew. The putpose Is to design audit procedures that are appropriate
in the circumstances, but not to express an opinfon on the
effectiveness of the entily’s intemal controf, An audit also includes
evaluating the appropriateness of accounting policies used, the
reasonalieness of accounting estimates made by management as
well as the overall presenfalion of the flnanclal statements.

We believe that the audit evidence we have obtained Is sufffcient
and appropriate to provide a basis for our aurdit opinion.

Ouraudit has not resuited in any qualification.



Den uafhzaengige revisors pategning - fortsat

Konklusion

Det ervores opfattelse, at drsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stilling pr. 31. marts
2016 samt af resultatet af selskabets aktiviteter for regnskabsaret
1. april 2015 - 31. marts 2016 i overensstemmelse med arsregn-
skabsloven.

Udtalelse om ledelsesberetningen

Vi hari henhold til rsregnskabsloven gennemlazst ledelsesheret-
ningen. Vi har ikke foretaget yderligere handlinger i tillaeg til den
udforte revision af arsregnskabet. Det er pa denne baggrund vores

opfattelse, at oplysningerne i ledelsesheretningen eri overensstem-

melse med arsregnskabet.

Aarhus, den 1. juli 2016
Aarhus, 1July 2016

KPMG
atsautoriseret Revisionspartnerselskab

t(ﬂo 578198

kob Westerdahl

te authorised public accountant

Independent auditors’ report - continued

Opinfon

In ouropinion, the financial statements give a true and fair view of
the Company's financial position at 31 March 2016 and of the
resuits of its operations for the financial year 1 Apnif 2015 - 31
March 2016 in accordance with the Danish Financial Statements

Act.

Statement on the Management's review

In accordance with the Danish Financial Statements Act, we have
read the management's review. We have not performed any further
procedures fn addition to the audit of the financial statements. On
this basfs, itis our opinion that the information provided in the
management’s review is consistent with the financial statements.



Hoved- og nggletal
Financial highlights

Selskabets udvikling i de seneste 5 ar kan haskrives salades,

S-year summarny:

2015/16 2014715 2013/14 12/1 2011/12
Hovedtal (teur.)
Koy figuras (In EUR thousands, except per sharo data}
Nettoomsaetning / Revenue 131.628 126.469 120.924 110,778 104.097
Bruttofortjeneste / Gross profit 38435 38.785 4 37.967 36.265 32.377
Resultat for finanslelle poster (EBIT) / 11.739 13.230 12,797 12,692 10.474
FProfft/Toss before ot fnanclsis (E51T)
Finansletle poster / Net financials 1.401 724 316 326 -37
rets resultat / Net profityioss for the yesr 10.482 10.837 10.136 9.890 7.925
Egenkapital, ultimo / Squity at year-end 27.549 27.996 27.142 25.037 20.174
Samlede aktiver / Total assets 51.666 49,760 49.403 46,354 45868
Arets investeringer / fovestmsnts in the year 1.300 4,174 1.719 3.110 1.258
Antal medarbejdere / Number of employess 411 403 393 361 335
Nagletal
Ratlos
Bruttomargin / Gross margin 29,2% 30,7% 31,4% 32,7% 31,1%
Querskudsgrad (EBH-margin) / £8/Tmargha 89% 10,5% 10,6% 11,5% 10,1%
Afkastningsgrad / Retum on assets 23,1% 26,7% 28,7% 217,5% 22,1%
Likviditetsgrad / cument ratio 152,0% 141,2% 150,0% 83,0% 68,1%
Sollditetsgrad / Lquity ratio 53,3% 56,3% 54,9% 54,0% 44,0%
Egenkapitatens forrentning / Retvm on squity 37,7% 39,3% 38,9% 43,7% 16,1%

Nggletallene er beregnet i overensstemmelse med Den Danske Finansanalytikerforenings "Anbefalinger og Nggletal 2015”. Der henvises
til definitioner og begreber under anvendt regnskabspraksis.

The ratlos are calculated in accordarice with "Den Danske Finansanalytikerforening - Anbefalinger og Nogletal 2015". For definitions and terms, we refer to tha section

Accounting policies.



Ledelsesberetning

Prasentation af virksomheden
General Logistics Systems Denmark A/S ~ primare forretningsom-

rade er distribution af dag-til-dag pakkeri Danmark samt Europa.

Som en del af General Logistics Systems deltager selskabeti en
kencerngruppe, der er en af Europas starste distributarer af dag-til-
dag pakker. Selskabet varetager gruppens distiibution til og fra

Danmark samt GLS-gruppens ansvat for Norden.

Udvikiingen { aktiviteter og gkonomiske forhold

Selskabets resultatopgarelse for regnskabsaret 1. april 2015 - 31,
marts 2018 udviser ¢t overskud pa teur. 10.482, hvilket betragtes
somtilfredsstiltende ud fra de aktuelie markedsvilkar. Selskabets

balance pr. 31. marts 2016 udviser en egenkapital pa teur, 27.549,

Pavirkning pa ekstemt miljs

Virksomheden er miljocertificeret i overenssteminelse med kravene
1150 14001:2004. Virksomhedens aktivitet har kun i lille grad
pavirkning pé det eksterne milig,

For naarmere redegorelse, henvises | pvrigh til koncemens baredyg-
tighedsrappont, der kan downloades her: hitps://gls-
group.eu/DK/da/ gls-group/ baeredygtighed

Uszdvanlige tslcl
Ledelsen virderer, at vitksomheden ikke er pAvitket af saarlige rislci

ud over de almindeligt forekommende risici i branchen.

Forsknings- og udviklingsaktiviteter
Selskabet har i regnskabséaret fortsat dets edvikling af IT-

infrastruktur.

Begivenheder efter balancedagen

Der er efter ragnskabsdrets afslutning ikke indtruffet begivenhedoer,

dervassentligt vil kunne pavirke vurderingen af selskabets finansiel-

le stilling.

Management's review

Business activities and mission
The primaty business area of General Logistics Systems Denmark
A/S is the distribution of day-to-day parcels in Denmark and

Elrrape.

As a part of General Logistics Systems the Company participates in
a Group that Is one of Europe’s largest distributors of day-te-day
parcels. The Company undertakes the group’s distitbution to and
from Denmark, and the responsibilities of the GLS-group In the

Nordic region.

Business review

The Company's income statement for the year 1 April 2015 - 31
March 2016 shows a net profit of KEUR 10,482, which Is
consfdered satisfactory, according to the current market conditions.
The Company's balance sheet at 31 March 2016 shows an equily of
KEUR 27,5489.

Impact on extemnal environment
The Company is certified In accordance with the requirements from
180 14001:2004. The Company’s hafure of activities has only minor

impact on external environment.

For further Information, we refer (o the GLS Group sustalnability
report, avaflable from: hitps. /7 gls-group. e/ DK/ da/gls-
group/baeredyglighed

Unusual Hsks
The Management and Board of Directors assesses that the
Company has not been affected by special iisks beyond the

common 1isks in the industry.

Research and development activities
The Company has In the financial year continued to develop its IT-

Infrastructure.

Post balance sheet events
No events have oceurred after the financial year-end, witich could

signiffcantly affect the Company’s financial position.



Lede!sesberetning - fortsat

Forventet udvikling
Dat er selskabets malsatning for det kommende ar at bevare den
nuvarende markedsandel samt via omkostnings- og ressourcekon-

trol at forbedre rentabiliteten.

Lovpligtig redegerelse for samfundsansvar efter Arsregnskabslovens
§99a

General Logistics Systems Denmark A/S har ikke vedtaget separat
politik for samfundsansvar, herunder milje og menneskerettigheder,
som en del af selskabets strategi og aktiviteter. Derfor afgives ikke

en sarskilt redegorelse om samfundsansvar.

GLS koncernen har udarbejdet en heeredygtighedsrappaort der kan
downioades her: https:// gls-group.eu/DK/da/ gls-
group/baeredygtighed

Lovpligtig redegerelse for kansmzesslg sammensatning | ledalsen

Direktion og bestyrelse
Selskabet er en dattervirtksomhed | Generel Logistics Systems B.V.,
en del af Royal Mail plc. Selskabets bestyrelse og direltion udpe-

ges derfor af modervirksomheden,

Det er modervitksomhedens mal, at direktion og bestyrelse sam-
mensazites shledes, at den effektivt er i stand til at varetage sine
opgaver af savel strategisk, ledelsesmazssig som kontrolmassig
art. Virtksomheden vil spge at udpege kandidater med de for virk-
samhedens bedste profiler og kvalifikationer, da dette vurderes
hedst for virksomheden som helhed. | denne sammenheeng overve-
jos kon i forbindelse med udpegning af kandidater til direktion og
bestyrelsen, dog under behgrig hensyntagen til vitksomhedens
wviige rekrutteringskriterier, herunder krav til professionelle kvalifi-

kationer, brancheerfaring, uddannelsesmasssig baggrund m.v.

Det er selskabets intention, at der senest ved udgangen af regn-
skabsdret 2019/20 skal vaere reprasentanter for begge kan i be-
styrelse og direktion, satedes at der mindst er 1 kvindeligt medlem.
Maltallet er endnu ikke ndet, idet der ikke har vasret udskiftning |

bestyrelse ellar direktion | perioden.

Management's review - Contintted

Outiook
{tis the Company's objective for the coming year fo maintain the
present market share and through an efficient control of costs and

resources to improve profitabilily.

Statutory statement regarding soclal responsibility according to
section 99a of the Danish Financial Statements Act

General Logistics Systems Denmark A/S has notimplemented a
separate policy for socfal responsibility, incl. environment and
fruman rights. Therefore no specific statement on soclal

respansibility is prepared.

GLS Group has published a Sustainabilily Report, available from:
https.//gls-group.eu/DK/da/gls-group/ baeredygtighed

Statutory statement regarding balanced representation of genderin
the Company’s management team

Board of Directors and Managing Director

The Company fs a siubsidiary of General Logistics Systems B.V., a
company within Royal Mail pic. The Company’s Board of Directors
and Managing Director are appointed by the parent company.

Itis the parent company's obfective that the Board of Directors and
Managing Director represent competences to effectively fulfif it
tasks, from a strategic, managerial and controflling perspective. The
company will seek to identify candidates with the industry’s best
profiles and skills, considered best for the company as a whole. In
this context, genderis considered in the nominatlon of candidates
forthe Board of Directors and Managing Director, with due regard to
the company's other recruftment critena, including reguirements
for professional qualifications, industry experience, educational

background, efe.

It is the Company's Intention that the Board of Directors and
Managing Director at the latest by end of year2018/20 are
represented by both gender. This intention is so far not fulfilled as
there have not been any changes to Board of Directors or Managing

Director during the period



Ledelsesberetning - fortsat

@vrige ledalsesniveauer

Virksomheden har en malsatalng om at ege andelen af det under-
rapraesenterede kgn pa virksomhedens gviige ledelsesniveauer
{medarbejdere med personaleansvar). | everensstemmelse med
malsatningen Histreber virksomheden at skabe en god og alsidig
arbejdsplads, derfremmer kvinder og mands lige karieremulighe-

der,

Den nuvasrende fordeling af kennene pd virksamhedens gviige
ledelsesniveauer er 25 % { 16 stk.) kvinder og 75 % (49 stk.) meend
{2014/15: 23% (14 stk.) kvinder og 77 % (48 stk.) mand). Malet
{baseret pa baggrund af kansfordefingen i de brancher, hvorfra
vitksomheden rekiutterer medarbejdere} er at 0pna en ande] af
kvindelige ladere p& minimum 30 % (19 stk.) senest ved udgangen
af regnskabséret2019/20.

Management’s review - Continued

Othermanagement levels

1t s the Company’s objective to ncrease the ratio of lower
represented genderin the Company’s other management levels
(employees with line manager responsibilities). In line with the
abjective, the Company strives to create a good and diverse working
environment, that promotes the equal opportunities for both

gender.

The cumrent mix of genders in the Company's other management
levels are 25% (16 empl,) Women and 75% (48 empl ) Men
(2014/15: 23% (14 empl ) Women and 77% (48 empl.) Men). The
target (based on the basis of gender distribution in the industiies
from which the company recruits emplayees) is to achieve a share of
female managers of at least 30% (19 empl.) by end of year
2019/20.



Anvendt regnskabspraksis

Arsrapporten for General Logistics Systems Denmark A/S er aflagt i
overensstemmelse med arsregnskabslovens bestemmelser for store

klasse C virksomheder.

Zndrng | anvendt regnskabspraksis
Anvendt regnskahspraksis er uzendret i forhold til tidligere 4r.

Rapperteringsvaluta
Arsregnskabet er aflagt i euro med omregningskurs 745,12
DKK/100 EUR.

Koncemragnskab

| henhold til drsregnskabslovens § 112, stk. 1 er der ikke udarbej-
det koncermregnskab. Arsregnskahet for General Logistlcs Systems
Denmark A/S og dets tilknyttede virksomheder indgéri konceri-
regnskabet for Royal Mail plc.

Valutaomregning
Transaktioner i fremmed valuta omregnes til EUR efter transakti-

onsdagens kurs.

Monetaare aktiver og forpligtelser | fremmed valuta omregnes til
EUR efter balancedagens vaiutakurser. Realiserede og urealiserede
valutakursgevinster og -tab indgér | resultatopgorelsen under finan-

siefle poster.

Udenlandske tilknyttede virksomheder
Selvstaendige udeniandske enheder omregnes efter falgende prin-

cipper:
+ Balancen omregnes til kursen pa balancedagen.

+ Resultatopggrelsen omregnes til transaktionsdagens kurs,

+ Den kursdifference, der opstarved omregning af egenkapitalen
ved regnskabsérets begyndelse tif kursen ved arets udgang
samt valutakursreguleringen af resultatopgerelsen fra transak-
tionsdagens kurs til kursen pd balancedagen, indregnes direk-
te pd egenkapitalen.

Accounting policies

The Annual Report of General Logistics Systems Denmark A/S has
been prepared fn accordance with the provisions of the Danish
Financial Statements Act as regards large reporting class ¢

enterprises.

Changes In accounting policles
The accounting policies are consistent with those of fast year.

Reporting currency
The financial statements are presented in eure, based on exchange

rate 745,12 DKK/100 EUR

Consolldated financlal siatements

According to section 112(1) of the Danish Financial Statements
Act, no consolidated financial statements have been prepared, The
fnancial statements of General Logistics Systems Denmark A/S
and its group enterprises are included fn the consolidated financial

statements of Royal Mail plc.

Forelgn cumency transiation
Transactions denominated in forelgn cumencies are transtated Into

EUR at the exchange rates al the date of the transaction.

Monetary items denominated in foreign cumencles are franslated
inte EUR at the exchange rates at the balance sheet date, Realised
and unrealised exchange gains and losses are recognised in the

fncome statement as finaitcial income/expenses.

Forelgn group enterprises
As for foreign entites, financial statement items are transfated

using the following principles:
+ Balance sheetitems are translated at closing rates.

+ [ftems in the Income statement are translated at the rates at the
date of the transaction

+  Anyexchange differences resulting from the transfation of the
opening equity at the closing rate and the exchange
adjustment of the items in the income statement from the rate
at the date of the iransaction to the closing rate are taken
directly to equity.



Anvendt regnskabspraksis - fortsat

Kursregulering af mellemvarender med selvstendige udenlandske
enheder, som er et tillag tll eller et fradrag  nettoinvesteringen,
Indregnes direkte i egenkapitalen. Valutakursgevinster og -tab pa
finansielle instrumenter indgaet til valutakurssikiing af selvstandi-

ge udenlandske enheder indregnes direlte | egenkapitalen.

Ved afhandalse af en selvstaendig udenlandsk tilknyttet virksom-
hed indregnes den akkumulerede kursregulering i resultatopgerel-

sen sammen med gevinsten ellertabet,

Resultatopgarelsen
Nettoomsatning
Indtasgter ved levering af serviceydelser indregnes som omstning i

takt med teveringen af ydelsen.

Distributlonsomkestninger
Omfatter distributionsomkostninger tif levering af de foretagne

serviceydelser,

Andre driftsindtaagter og -omKkostninger
Andre driftsindtegter og -omkostninger indeholder regnskabspo-
ster af sekundaer karakteri forhold til virksomhedens hovedaktivite-

ter.

Andre eksteme omkostninger
Andre eksterne omkostninger omfatter omkestninger tit salg, re-

klame, administration, lokaler, tab pa debitorer mv,

Parsonaleomkostninger

Personaleomkostninger omfatter lon og gager, inkl. feriepenge,
pensioner og andre omkostninger til social sikring. | personaleom-
kostninger er fratrukket modtagne godtgarelser fra offentfige myn-

digheder.

Af- og nedskrivninger

Af- og nedsksdvninger omfatter af- og nedskrivninger pa immateriel-
le og materielle anlagsaktiver. Anlaagsaktiverne afskrives lineaart
pa grundrfag af kostprisen haseret pA nedenstiende vurdering af

brugstideme.

Accounting policies - continued

Exchange adjustments of outstanding balances with unrefated
forelgn enterprises, which constitute an addition to or a deduction
from the net investment, are taken directly to equily. Exchange
gains and lesses on financlal instruments held to hedge unrelated

foreign entities’ currency exposure are taken directly to equity.

On the sale of an unrefated foreign group enterprise, the
accumulated exchange adjustment Is recognised In the fncome

statement together with the gain or the loss.

Income statement
Revenue
Income from the supply of services fs recognised as revenue with

reference to the stage of completion.

Distribution costs
Includes distribution cost refated to the completed supply of

senvices.

Other operating income and expenses
Other aperating income and expenses include items of a secondaty

nature relative to the enferprise’s core business.

Other extemnal expenses
Other extemal expenses fnclude expenses refated to sale,

advertising, administration, premises, bad debts etc.

Staffcosts

Staff costs Inchides wages and salaries Including holiday payment,
pension cost and other cost for soclal securnity. Refund of wages
and salaries from public Institutions are deducted from Staff cost,

Amertisation/deprociation and write-downs

The item includes amortisation/depreciation and wiite-downs of
Intangible assets and property, piant and equipment.
Amortisation/depreciation is provided using the stralght-fine
method on the basis of the cost and the below assessments of the

useful fife and residual value of the assets,
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Anvendt regnskabspraksis - fortsat

De immaterielle anlaagsaktiver afskrives linean over den forvente-

de brugstid, baseret pa falgende viirdering af brugstiderne:

Brugstid (ar)
Software 3
Kontrakter 3

De materielle anl@gsaktiver afskiives linezert over de enkelte akti-

vers forventede brugstid, baseret pa folgende vurdering af brugsti-

deme:

Brugstid (ar)
Bygninger 10-30
Andre anl®g, driftsmateriel og inventar 4-14
EDB-udstyr 2-5

Der afskrives ikke pa grunde.

Fortjeneste eller tab ved afhaendelse af antzgsaktiver indregnes i

resultatopgoretsen under afskrivninger.

Indtaagter af kapitalandele | tilknyttede vitksomheder
Disse omfatter regnskabsperiodens forholdsmeessige andel af
resultatet efter skat og regulering af intern avance/tab samt fradrag

af afskiivning pa koncemgoodwill.

Finanslefle poster

Finanslelle indtaagter og omkostninger indregnes i resultatopgorel-
sen med de belgh, der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og ~omkostninger samt realiserede og
urealiserede kursgevinster og -tab vedrgrende transaktioner |

fremmed valuta,

Skat
Skat af arets resultat omfatter aktuel skat af &rats forventede skat-
tepligtige indkomst, &rets regulering af udskudt skat med fradrag af

den del af &rets skat, der vedrorer egenkapitalbevagelser.

Accounting poficies - continued

Intangible assets are amortised on a strafght-iine basis over the
expected useful life of the individual assets, measured by referefice

o the following assessment of the uselu/ fife:

Useful fife (years)
Software 3
Contracts 3

Property, plant and equipment are depreciated on a straight-line
basis, based on the cost, measured by reference to the following

assessment of the useful fife:

Useful ife (oars)

Buildings 10-30
Other fixtires and fittings, tools and eqiripment 4-14
{F-equipment 2-5
Land is not depreciated

Gains orfosses on the sale of fived assets are recognised in the

fncome statement under depreciation.

Income from Investments I group enteiprises
These include the parent's proportionate share of the profit or loss
for the year, net of tax and adfustment of Intra-group gains/losses,

and net of amortisation of goodwill on consolidation.

Net financlals

Financilal income and expenses are recognised in the income
statement at the amounts that refate to the reporting period. Net
financlals lnclude interast income and expenses and realised and
unrealised capital and exchange gains and losses on forelgn

curmrency transactions.

Tax
Tax for the year includes current tax oi the year's expected faxable
income, the year's deferred tax adfustments less the portion of the

tax for the year that concems items recognised directly in equity.
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Anvendt regnskabspraksis - fortsat

Aktuel og vdskudt skat vedrarende egenkapitatbevagelser indreg-

nes direkte i egenkapitalen.

Moderselskabet og de danske tilknyttede virksomheder er sambe-

skattede. Den danske selskabsskat furdeles mellem overskuds- og

underskudsgivende danske selskaber i forhold til disses skatteplig-

tige indkomst {fuld fordeling). Moderselskabet fungerer som adimi-
nistrationsselskab for sambeskatningskredsen, séledes at moder-
selskabet forestar afregning af skatter mv. til de danske skatte-

myndigheder.

Sambeskattede selskaber med overskydende skat godtgares som
minimum | henhold til de gzeldends satser for rentegodtgorelser af
administrationsselskabet, ligesom sambeskattede selskaber med
restskat som maksimum betaler et tlllzeg i henhold til de geeldende

satser for rentetiltaeg tH administrationsselskabet.

Balancen

Immaterigile anlagsaktlver

Immaterielle anlegsaktiver omfatter software og kontraldter.
Immaterielle anlzegsaktiver males til kostpris med fradrag af akku-

mulerede af- og nedskrivninger.

Der foretages nedskrivningstest pa erthvervede immaterielle an-
lagsaktiver, saframt der er indikationer for veerdifald. Nedskiv-
ningstesten foretages for hvert enkelt altiv henholdsvis gruppe af
aktiver. Aktiverne nedskrives til det hgjeste af aktivets eller aktiv-
gruppens kapitalveerdi og nettosalgspris (genindvindingsveerdi),

safremt denne erlavere end den regnskabsmassige vaerd|,

Materielle anlaagsaktiver
Materielle anlaagsaktiver omfatter grunde og bygninger samt andre
anlzg, driftsmateriel og inventar. Materielle anlzgsaktiver males

til kostpris med fradrag af akkumulerede af- og nedskrivainger,

Accounting poficies - continued

Current and defemred tax conceming changes in equily is taken

directly to eguity.

The parent and all Danish group enterprises are jointly taxed, The
Danish income tax chaige is allocated bebween profit-making and
loss-making Danish enterprises in proportion to thelr taxable
fncome (full alfocation method). The parent acts as a Management
Company for all the companies encompassed by the foint taxation
arangement, meaning that the parent Is responsible for ensuring

that taxes, etc. are pald to the Danish tax authorities.

Jointly taxed companies entitled o a tax refund are, as a minimum,
refmbursed by the Management Company aceording to the current
rates applicable to interest allowances, and jofatly taxed
companies having paid too little iax pay, as a maximum, a
surcharge according to the cument rates applicable to interest

stircharges to the Management Company.,

Balance sheet

Intangible assets

Intangible assets compunises of software and contracts.
Intangible assets are measured at cost lgss accumuiated

amortisation and wiite-downs.

An Impairment test is made for acquired Intangible assets if there
are indfcations of decreases in value. The impairment test is made
foreach individual asset or group of assets, respectively, The assets
are written down to the higher of the value in use and the net selling
piice of the asset orgroup of assels {recoverable amount} Ifit is

fower than the canying amount.

Property, plant and equipment

Propertly, plant and equipment compiise land and buildings and
olher fixtures, fittings, tools and equipment. Property, plant and
equiipment are measured at cost less accumulated depreciation

and wiite-downs.
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Anvendt regnskabspraksis - fortsat

Der foretages nedskriviingstest pa materielle anlzgsakdiver, sa-
fremt der er indikationer for vaerdifald, Nedskrivingstesten foreta-
ges for hvert enkelt aktiv henholdsvis gruppe af aktiver. Aktiverne
nedskrives til det hpjeste af aktivets eller aktivgruppens kapital-
véaerdi og nettosalgspiis {genindvindingsvardi), sifremt denne er

lavere end den regnskabsmasssige vaerdi,

finanslelle anlmgsaktiver

Kapitatandele i tilknyttede og assoclerede virksomheder males
efter den indre vaerdis metode til den forholdsmassigt ejede andel
af virtksomhedernes egenkapital, med tillag af koncerngoodwill og
fradrag for koncerninterne avancer og negativ goodwill, Virksomhe-
der med negativ egenkapital males til 0, idet den til den negative
veerdi svarende forholdsmassige andel modregnes | eventuelle
tilgodehavender. Belpb herudover indregnes under posten hensatte

forpligtelser, safremt der haftes for gelden hos kapitalandelen.

Koncerngeodwill afskrives over den vurderade pkonomiske levetid,
der fastlagges pd bagenmd af ledelsens erfaringer. Koncemngood-
wiil afskrives lineaart over afskrivningsperioden, der udgar 20 ar.
Afskrivningsperioden overstiger 5 &« for strategisk erhvervede virk-
somheder med en stk markedsposition og fangsigtet indtje-

ningsprofil,

Der foretages nedskiivningstest pd goodwill, safremt der er indika-
tioner for veerdifald. Nedskrivningstesten foretages for den aktivitet
¢ller det forretningsomrade, som goodwill relaterer sig til. Goodwill
nedskrives til det hojeste af kapitalveerdien og nettosalgspiis for
den aktivitet eller det forretningsomride, som goodwill knytter sig
tif {genindvindingsvaerdi), sfremt denne erlavere end den regn-

skabsmaessige vaerdi.
Deposita indregnes tif amortiseret kestpris.

Tilgodehavender
Tilgodehavender méles til amortiseret kostpris, der sadvanligvis
svarer til nominel veerdi. Vaerdien reduceres med nedskrivninger til

imgdeghelse af forventede tab,

Titgodehavende efterkravsbelpb omfatter de efterkravsbelgh, som
chauffaren har modtaget hos pakkemadtager, men endnu ikke

afregnet til selskahet pa regnskabsafsiutningstidspunktet.

Accounting policles - contlnved

An impaimment test is made for property, plant and equipment if
there are indications of decreases in value. The impaiment testis
made foreach individual asset or group of assels, respectively. The
assels are wiitten down to the higher of the value in use and the net
selling price of the asset or group of assets (recoverable amount) if

ftis lower than the carmylng amount,

fnvestments

Investments in group enterprises and associates are measured,
using the equify method, al the parent's proportionate share of
sireh enterprises’ equity plus goodwill on consolidation and less
Intra-group profits and negative goodwill. Enterprises whose equity
s negative are measured at zero, as the proporiionate share
corresponding to the negative value /s set off against receivables, if
any. Any additional amounts are recognised under ‘Provisions' if

the parent is fiable for the debt.

Goodyifl Is amortized over its estimated useful! life determined on
the basis of management experience. Goodwill ise amortized over
the anortization period of 20 years. The amortization period
exceeds 5 years for strategically acquired coiporations, having a

strong market position and long-term eamings profife.

An impaiment test Is made for goodwill if there are indications of
decreases in value. The impaimment test is made for the activily or
business area to which the goodwill relates. Goodwill is wiitten
down to the higher of the value in use and the net selling price for
the activity or the business area to which the goodwill refates

{recoverable amount) if it is lower than the camying amount.

Depasits are stated at amortised cost,

Receivables
Receivables are measured at amortised cost, which usvally
comresponds to the nominal value, The value /s redirced by wiite-

downs for bad delit.

Debtors, C.0.D. comprises the C.0.D, amounts, which the driver has
received from the addressee of the package but not yet settled with

the Company at the balance sheet date.



Anvendt regnskabspraksis - fortsat

Periodeafgrensningsposter
Periodeafgrensningsposter indregnet under aktiver omfatter for-

udbetalte omkostninger vedrarende efterfglgende regnskabsar.

Egenkapltal
Udbytte, som forestas udbetalt for regnskabséret, pressenteres som

en sarskilt post under egenkapitalen.

Selskabsskat
Aktuelle skatteforpligtelser indregnes | balancen som beregnet skat
af arets forventede skattepligtige indkomst, reguleret for skat af

tidligere 4rs skattepligtige indkomster samt betalte acontoskatter,

Hensattelse til udskudt skat beregnes med den forventede skatte-
sats pa realisationstidspunktet svarende til 22% af alle midiertidi-
ge forskelle mellem regnskabsmassige og skattemaessige vaerdier
bortset fra midlertidige forskelle, som opstar pa anskaffelsestids-
punitet for aktiver og forpligtelser, og som hverken pavirker resultat
eller den skattepligtige indkomst, samt midlertidige forskelle pa
Hke-afskrivningsherettiget goodwill.

Udskudte skatteaktiver indregnes med den vardi, som de foiventes
at blive udnyttet med, enten ved udligning i skat af fremtidig Indtje-

ning eller ved modregning i udskudte skatteforpligtelser.

Andre hensatte forpligtelser

Andre hensatte forpligtelser omfatter forventede reklamationsom-
kestninger i henhold til sedvanlige rekiamationshestemmelser ved
levering af ydsfser. Forpligtelsen Indregnes, nar vitksomheden som
falge af en tidligere hegivenhed har en rethg eller faktisk forpligiel-
se, og det er sandsynligt, at indfiielse af forpligteisen vil medfare et

forbrug af virksomhedens gkonomiske ressourcer.

Andre galdsforp!igtelser
Andre geeldsforpligtelser males tif amortiseret kostpris, som i al

vaesentlighed svarer til dagsvaardien.

Accounting policles - continued

Prepayments
Prepayments recognised under ‘Assets’ comprise prepaid expenses

regarding subsequent reporting years.

Equily
Dividends proposed for the reporting period are presented as a

separate item under ‘Equity’.

Income taxes

Current tax chaiges are recagnised in the balance sheet as the
estimated tax charge in respect of the expected taxable income for
the year, adfusted for tax on prioryears' taxable income and fax

paid In advance.

Provisions for deferred tax are calcutated with tie expected tax rate
atitimea of realisation 22% of alf temporary differences bebyeen
canying amounts and tax values, with the exception of temporary
differences occiring at the time of acquisition of assels and
Habilitles neither affecting the resufts of aperations nor the taxable

income, and temporary differenices on nosn-amoriisable goodwill.

Deferred tax assets are recognised at the value at which they are
expected to be ulilfsed, either through elimination against tax on

future eamings or a set-off against deferred tax liabifities.

Other provislons _
Other provisions refale to expected claim expenses in accordance
with usual claim commitments applicable. Other provisions are
recognized wien, as a resuit of past events, the Company has a
legal or a constructive obligation, and it is probable that there may
be outflow of resources embodying economic benefits fo settle the
obfigation, Other provisions are measured at net reafizable value or
fafrvalue if the obligation is expected lo be seftled In the distant

futire,

Otherpayables
Other payables are measured at amortised cost, which, essentially,

comesponds to the fairvalue.
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Anvendt regnskabspraksis - fortsat

Tilsvar til efterkiavskunder opstér, nér efterkravsforsendelsen afle-

veres til pakkemodtager og selskabet modtager efterkravsbelgbet.

Det opfarte titsvar er de endnu ikke afregnede, men opkraevede

efterkravshelob.

Periodeafgraensningsposter
Periodeafgreensningsposter indregnet under forpligtefser omfatter
modtagne betalinger vedrarende Indtaegter | efterfalgende regn-

skabsar,

Pengestramsopggrelsen

| henhold $il drsregnskabslovens § 86 er der ikke udarbejdet pen-
gestramsopgorelse. Pengestramsopgorelse for General Logistics
Systems Denmark A/S og dets tifknyttede vitksomhederindgar i

koncernpengestismsopgorelse for Royal Mail ple.

Noter
Med henvisning til Arsregnskabslovens § 96 stk 3 oplyses &j revisi-

onshororar.

Definitioner pA nagletal:
Definition of financial ratios:

Bruttomargin: Bruttofortjeneste / Nettoomsztningen * 100
Gross margin: Gross profit / Net revenue * 100

Accounting policles - continued

Amount owed to C.0.0. customers arises when the addressee has
received the C.0.D. delivery and the Compary receives Hie C.0.0.
amount. The amount stated is the C.0.D. amounts collected but not

et seftled,

Deferred Income
Deferred income recognised as a Habillty comprises payments

received conceming income in subsegquent reporting years.

Cash flow statement

According to section 86 of tie Danish Financial Statements Act, 1o
Cash flow statements have been prepared. The Cash fow
statements of General Logistics Systems Denmark A/S and its
grotp enterprises are included in the consolidated Cash flow

statements of Royal Mail plc.

Nofes
According to section 96 (3) of the Danish Financial Statements Act,

auditors fee /s not disclosed.

Overskudsgrad (EBIT-margin); Resultat far finansielle poster (EBIT) / Nettoomsatningen * 100

EBIT margin: Profit/loss before net financials (EBIT) / Net revenug * 100

Afkastningsgrad: Resultat far finansielle poster / Gennemsnitlige samlede aktiver * 100
Retum on assets: Profi/loss before net financials / Average, total assets * 100

Likviditetsgrad: Omsatningsaktiver / Kortfristet geeld * 100
Current ratio: Current assets / Short-term liabiiitfes * 100

Soliditetsgrad: Egenkapital / Samiede aktiver * 160
Equily ratio: Equily / Total assets * 100

Egenkapitalens forrentning: Arets resultat / Arets gennemsnitlige egenkapital * 100
Retum on equity: Net profit/loss for the year / Average equity In the year * 100
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Resuitatopggrelse 1. april 2015 - 31. marts 2016
Income statement for the year 1 Apnif 2015 - 31 March 2018

Nettoomsatning / ﬁeyem}e
Distributionsombkostninger / Distrbution costs
Andre driftsindtegter / Other aperating income
Andre eksterne omkostninger / 0tsrextemal costs
Bruttefortjeneste / Gross profit
Personaleomkostninger / Staff costs

Af- og nedskrivninger af immaterietie og

materielie anlaegsaktiver /
Antortisation/depreciation and wiite-downs of ntangible
assets and property, plant and equipment

Resultat far finansielle poster / Profit/loss before net financials

Indtzegter af kapitalandele | tilknyttede virksomheder /
lncome from fnvestments in group enterprises

Andre finansielle indteegter / Other financial income
Andre finansielle omkostninger / Gther financial expenses
Resultat far skat / Profit before tax

Skat af arets resuitat / Tax for the year

Arets resultat [ Netprofit for the year

Resultatdisponering
Appropriation of profit/loss

Udbytte for regnskabsaret / Dividend for the year
Overfart resultat / Retained eamings

Notes

2015/18 2014/15
EUR'000 EUR'0Q0
131.628 126.469
-86.191 -81.421

506 497
-7.508 -6.760
38.436 38.785
-24.814 -23.750
-1.882 -1.805
11.739 13.230
1.891 1.194
37 41
-527 -511
13.140 13.954
-2.658 -3.117
10.482 10.837
10.000 11.000
482 -163
10,482 10.837
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Balance pr. 31. marts 2016
Balance sheelat 31 Mamh 2016

Aktiver / Assets

Anlegsaktiver / Fxed assets

Software / Software

Kontrakter / Contracts

Immaterielle anleegsaktiver / /ntangible assets

Grunde og bygninger / Land and buildings

Andre anlzg, driftsmateriel og inventar /
Other fixtures and fttings, tools and equipment

Materielle anlagsaldtiver / Propernty, plant and equipment

Kapitalandele i tilknyitede virksomheder / lnvestments in group enterprises
Deposita / Deposits
Finansielle antzegsaktiver / fovestments

Anlz:gsaktiveri alt / Total fived assets

Omsaetningsaktiver / Cument assets
Tilgodehavender fra salg og tjenesteydelser / Frade receivables

Tilgodehavender hos tilknyttede virksomheder /
Receivables from group enterpises

Tilgodehavender for efterkravsbelab / Recelvables from €.0.0.
Tilgodehavende selskabsskat / frcome taxes recelvable
Andre tilgodehavender / Other receivables
Periodeafgraensningsposter / Prepayments
Tilgodehavender / Recelvabies

Likvide beholdninger / Cash
Omsatningsaktiver i alt / 7otaf cument assets

Aktiveri alt / rotal assets

Notes

2016/16 2014/15
EUR'000 EUR’C00
161 221

i) 0

161 221
22,571 23.237
3.943 3.819
26.514 21,056
5.494 4.665

0 117

5.494 4,782
32.169 32.059
14.928 15.166
80 208

26 49

694 607

648 641

54 108
16.430 16718
3.067 §22
19,487 . 17.701
51,8 49,760
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Balance pr. 31. marts 2016
Balance sheet at 31 March 2016

Passiver / Equity and liabliitles

Egenkapital / gqulty

Aktiekapital / Share capital

Overfart resultat / Retained eamings

Foreslaet udbytte for regnskabsaret / Propesed dividend for the year
Egenkapital i alt / 7otsequity

Hensatte forpligtelser / Provisions

Hensattelser il udskudt skat / Provisions for deferred tax
Andre hensatte forpligtelser / other provisions
Hensatte forpligtelseri alt / Jota/ provistens

Langfristede gmldsforpligtelser / tong-temm Habilitles
Gazld til tilknyttede virksamheder / Liabllites te group enterprises
Langfristede gldsforpligtelser / Long-term tabilities

Korifristede geldsforpligtelser / Short-tem: Habliities
Leverandgrer af varer og tjenesteydelser / Irade payadies
Tilsvar til efterkravskunder / Amount owed to C.0.D. custemers
Gald til tilknyttede virksomheder / Payables to group enterprises
Anden gald / Other payables

Korifristede geidsforpligtelser / Short-term fiabiiitles

Geeldsforpligtelseri alt / Fotal tabiitles

Passiveri alt / Totaf equity and abliities

Pantsatninger og sikkerhedsstillelser / Mortgage and Securfty for loans

Kontraktlige og eventualforpligtelser samt andre ghkonomiske forpligtelser /
Contractual and contingent Nabliitles and other financlal obligations

Neertstdende parter / Aelated parties

Notes

i1

10

12
13

14

15

16

17

2015/16 2014/15
EUR'000 EUR'000
224 224
17.325 16.772
10.000 11.000
27.549 27.998
1.064 1.049
128 80
1,192 1.129
10.100 8100
10.160 ______8.100
6.621 6.265

38 108

1.139 1.110
5.027 5,052
12.825 12,535
22.925 20.635
_ ... 51666 49,760
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Noter

Noles

Note 1. Nettoomsaetning

Revenue
Af den totale nettoomsaetning udgar 96 % (2014/15: 96 %) omsatning i Danmark og 4 % (2014/15: 4 %) omsatning til udlandet.
Of the total revenue, 96 % (2014/15: 96 %) of revenite Is refated to Denmark and 4 % (2014/15: 4 %) related to other countries.

Nettoomsatningens fordeling pa forretningssegmenter er i henhold til arsregnskabslovens § 96 stk. 1 ikke oplyst, idet oplysning herom
kan vofde betydelig skade for virksomheden.
The distribution of revenue across business segments Is In accordance with the Danish Financlal Statements Act section 96 (1), not disclosed, as information about this

may cause material damage to the Company.

2015/16 2014/15
EUR'000 EUR'000
Note 2. Personaleomkostninger
Staff costs
Personaleomkostninger er opgjort saledes:
Analysis of staff costs:
Lanninger og gager / Wages and salaries 22,676 21,630
Pensionsomkostninger / Peasion costs 1.805 1.758
Andre omkostringer til social sikring / Other social security costs 333 362
24.814 23.750
Gennemsnitligt antal medarbejdere / Average number of employees 411 403
Med henvisning til arsregnskabslovens § 98b stk 3 oplyses ikke om vederlag til
bestyrelsen eller den administrerende direktar.
According to section 98 (3) of the Danish Financlal Statements Act, remuneration to the Managlng
Dlrector or the Board of Directors is not disclosed.
Note 3. Afskrivninger
Amertisation/depreciation
Immaterielle anlaegsaktiver / intangible fived assets 80 0
Materielle anlamgsaktiver / Tangitle fived assels 1.829 1.857
Avance/tab ved salg af aniaegsaktiver / Profit/loss on the sale of fixed assets -27 -52
1,882 1.805
Note 4. Andre finanslelle omkostninger
Other financial expenses
Renteomkostninger, tilknyttede virksomheder / /nterest papable, group enterprises 463 433
Renteomkostninger, valutakurstab og lignende omkostninger / 64 78

Interest payable, exchange losses and similar expenses



Noter
Notes

Note 5. Skat af rets resultat
Tax for the year

Beregnet selskabsskat, ekski, Finansieringstilleg /
Estimated Income tax charge, excl Interest surcharges

Endring i afsat udskudt skat / Change in provision for defermed tax
Regulering vedrarende tidligere &r / prioryear adjustments

Note 6. Immaterielle anlaegsaktiver
Intangible assets
Kostpris / cost

Saldo pr.1. apnil 2015 / Balance at 1 Aprit 2015
Valutakursregulering / Cumency adjustment

Tilgang i drets lgb / Additions in the year

Afgang i arets lob / Disposals in the year

Kostpris pr. 31. marts 2016 / Costat 31 March 2016

Af- og nedskrivninger / Amortisation and writs-downs
Saldo pr. 1. apiil 2015 / Balance at 1apri 2015
Valutakursregulering / Comency adjustment

Arets afskrivninger / Amortisation in the yoar

Akkumulerede af- og nedskrivninger pa afheendede aktiver /
Accumulated amortisation and wiite-dowvns of disposals

Af- og nedskrivninger pr. 31, marts 2018 / Amortisation and wifte-donns at 31 March 2016

Regnskabsmaessig vaerdi pr. 31. marts 2016 / Canying amount at 31 March 2016

2015/16 2014/15

EUR'Q00 EUR'000

2.632 2.993

13 120

13 4

2658 3117
Software Kontrakter lalt
Software Contracts Total

446 669 1.115

1 2 3

19 0 19

0 0 0

466 671 1.137

225 669 894

0 2

80 80

0 0

305 671 976

161 0 161
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Noter
Notas

Note 7. Materielle anlaagsaktiver
Propenrly, plant and squipment

Andre anleg
Grunde og driftsmateriel
bygninger oginventar  {ait
Other fitures
and ffittings,
Land and tools and
bulidings equipment Total
Kostpris / cost
Saldo pr. 1. april 2015 / Balance at 1 Aprit 2015 30.046 12.609 42.655
Valutakursregulering / Cumency adjustment 75 31 106
Tilgang i Arets igh / Additions in the year 128 1.153 1.281
Afgang | drets lab / Disposals in the year 0 -247 -247
Kostpris pr. 31. marts 2016 / costar 31 March 2016 30.249 13.546 43,795
Af- og nedskrivninger / Depreciation and witte-downs
Saldo pr. 1. april 2015 / Balance at 1 Apri1 2015 6.809 8.790 15,599
Valutakursregulering / cumency adfustment 17 23 40
Arets afskrivninger / Deprociation in the year 852 977 1.829
Akkumulerede. af- og nedskrivninger pa afhandede aktiver / 0 -187 -187
Accumulated depreciation and write-downs of disposals
Af- og nedskrivninger pr. 31. marts 2016 / Depreclation and wiite-downs at 31 March 2016 1.678 9.603 17.281
Regnskabsmaessig vaerdi pr. 31. marts 2016 / Canying amount at 31 March 2018 22,571 3.943 26,514
Note 8. Finansielle anleegsaktiver
Investments
Tilknyttede
virksomheder Deposita
Group
enferprises Deposits
Kostpris / Cost

Saldo pr. 1. april 2015 / Balance at 1 Aprit 2015
Valutakursregulering / Erchange adjustment
Afgang i arets lgb / Disposals in the year

Kostpris pr. 31. marts 2016 / Costat 31 March 2016

Reguleringer / Adlustments

Saldo pr. 1, april 2015 / Balance at 1 Aprit 2015

Valutakursregulering / Exchange adfustment

Andel af arets resultat / Share of net profit or foss for the year

Udloddet udbytte / phvidend distrnbuted

Arets nedskrivning pa koncermgoodwill / Wite-doins during the year, goodwill

Reguleringer pr. 31. marts 2016 / Adfustments at 31 March 2018

Regnskabsmeesslg veerdi pr. 31. marts 2016 / Camying amount at 31 March 2016

5.539 117
14 0

0 -117
5,553 0
874 0
5 0
2.114 0
-1.074 0
-220 0
-59 0
5.494 0
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Noter
Notos

Note 9. Kapitalandele i tilknyttede virksomheder
Investments In group enterprises

Resultat og egenkapital udgar ifglge det seneste arsregnskab falgende:
Analysis of the Company's resuits of aperations and equily, according to the most recent financlal statements:

General Logistics Systems Express A/S
General Logistics Systems Finland OY

Valutakursregulering / Exchange adjustment

Goodwill / Goodwitt

Kolding, Denmark
Turky, Finland

Regnskabsmeessig veerdi / Resultat af kapitalandele pr. 31. marts 2016 /

Canying amount / Profit from Group enterprises at 31 March 2016

Note 10.  Egenkapitalopgarelse
Statement of changes in equlfy

Saldo pr. 1. april 2015 / Bafsnce at 1 Apri! 2015
Udioddet udbytte / Dividend distibuted
Valutakursregulering / Exchange adjustmient

Arets resultat / Profit for the year

Egenkapital pr. 31, marts 2016 / Equity at 31 March 2016

Note 11, Aktiekapital

Share capital

Altiekapitalen sammenszttes siledes {Ingen aktier er tillagt serige rettigheder):

The share capital consists of (Al shares rank equally):
16.700 A-aktier & kr. 100 / 16.700 elass A shares of DKK 100 each

Aktiekapitalen er uandret seneste 5 ar.
The share capllal Is unchanged during the last § years.

Nom. Kapital Ejerande! % Egenkapltal  Resultat
Nominal eapital Interest (%) Equity Net profit/foss
80 100% 2,840 1.876
80 100% 1.516 238
4,356 2.114
-3
1.138 -220
_ 5494 _  1.89]
Aktie- Overfart  Foresldet
kapital resultat udbytte | alt
Shara Retalned Proposed
Capltaf saming dividend Tota!
224 16.772 11.000 27.996
0 0 -11.000 -11.000
0 71 0 7l
0 482 10.000 10.482

224 17325 _ 10.000 _ 27,549

2015/16 2014/15
EUR'D0Q EUR'000
224 24
224 224



Noter
Noles

Note 12, Hensattelsertil udskudt skat
Pravislons for deferred taxes

Henseettelser til udskudt skat pr. 1. april 2015 / Provision for defemed tax at 1 Aprif 2015
Valutakursregulering / Echange adjustment

Arets hensattelse / Provisions in the year

Regulering af udskudt skat som fglge af &endring i skatteprocent /

Adjustment of provision of deferred tax due to change In tax rate

Udskudt skat er opgjort med den skatteprocent der er gaeldende for det &r, hvor
midlertidige forskelle forventes realiseret

Deferred lax is calculated using the tax rate applicable for the year in which temporaiy differences are
expecied to be realized

Note 13.  Andre hensatte forpligtelser
Otherprovisions

Saldo pr. 1. aprit 2015 / Bafance at 1 4p1 2015
Arets henszttelse / Provislons It the year

Andre hensatte forpligtelser omfatter forventede reklamationsomkostninger | henhold

til siedvanlige reklamationsbestemmelser ved levering af ydelser,

Otherprovislons relale to expected clalm expenses In accordance with usual claim commitments applicable.

Note 14, Langfristede gaeldsforpligtelser til tilknyttede virksomheder
Long-term flabilitles to group enterprises

Langfristede geeldsforpligtelser til tilknyttede virksomheder / Long-term Habilities

fo group entemiises

Af de langfristede galdsforpligtelser forfalder teur. 10.100 senere end 5 &r fra balancedagen.
Of the long-tem labllities, KEUR 10,100 f2lis due for payment after more than & years after the balance sheet date.

Note 15. Sikkerhedsstilielser
Securfty forloans

Selskabet har fkke afgivet panti aktiver eller pitaget sig anden form for sikkerhedsstillelse

The Company has not taken out morigage in any asset or accepled any other securily.

2015/18 2014/15
EUR'000 EUR'000
1.049 929

2 0

17 236

-4 -116

1,064 1,049
80 96

48 -16

128 80
10.100 8.100
10.100 8.100
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Noter
Notes

Note 16.  Eventualaktiver og -forpligtelser samt andre gkonomiske forpligtelsar
Contingent assets and flabliitles and otfier financial obilgations

Andre gkonomiske forpligtelser

Other fnanclal obligations
2015/16 2014/15
EUR'000 EUR'000
Huslejeforpligtelse i uopsigelighedsperioden 12 38
Rent commitment untl! first breaking clause
Bankgarantier stillet overfor tredjemand 805 - 803
Bank guarantees Issued
Ansvarlig lanekapital N || R ()]
Subordinated foan capital
Forpligtelser ifg/ge operationelie leasingkontrakter vedrarende
biler og andre anizeg udgor 540 617

Payments under operating leases conceming cars and other equipment

Restlpbetiden for operationefle leasingkontrakter udgar 1-4 &r.
The remalining terms for operating leases are 1-4 years.

General Logistics Systems Denmark A/S er sambeskattet med General Logistics Systems Express A/S. Som administrationsselskab
haefter selskabet ubegraenset og solidarisk med det sambeskattede selskab. Tilgodehavende selskabsskatter {inki. Betalt aconto-skat for
skattedret 2016) og kildeskatter indenfor sambeskatningskredsen udgar pr. 31. marts 2016 619 teur. Eventuelle senere korrektioner af
den skattepligtige sambeskatningsindkomst eller kildeskatter vil kunne medfere, at selskabets haftelse andres.

General Logistics Systems Denmark A/'S Is jolntly taxed with General Logistics Systems Express A/S, As the parent company the Company is flable folntly and severally with
the jointly taxed company. Recelvable Income tax (incl. pre-paid fncome tax for the tax year 2016/ and withholding taxes within the Joint taxation totalled March 31, 2016
EUR 619 thousand. Ay subsequent corrections of taxable jeint taxation income or withholding taves could lead to changes in the company's liablifty.

Note17.  Neeristiende parter

Related partles
Der har ikke i drets Igb - bortset fra sadvanlige koncerninterne transaktioner og normalt ledelsesvedetlag - vaeret gennemfart transakti-
oner med bestyrelse, direktion, ledende medarbejdere, vaesentlige aktionaerer, tilknyttede virksomheder eller andre nartstaende.
During the year no transactions with the Management and Board of Directors, supervisors, Material shareholders, group undertakings or other related parties, besides usual
Intra-group transactions and usual remuneration to Management have taken place.

Kencernregnskab for det ultimative moderselskab hvori selskabet indgar, Royal Mail plc, kan rekvireres her:
http:/ /www.royalmailgroup.com/sites/default/files/ Annual%20Report%20and%2 0Accounts%2020 15-16.pdf

Group Annual Report for the ultimate parent company, Royal Mail ple is avaltable from this link:
hitp.//www.ropalmallgroup.comy sites/defautt/ fifes/Aniiual % 20Repont % 20a0d% 204ccounts $.202015.16, pdf
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