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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for IFCO
SYSTEMS SKANDINAVIEN A/S for regnskabs-
aret 1. juli 2016 - 30. juni 2017.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. juni 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2016 - 30. juni 2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Haderslev, den 22. december 2017
Haderslev, 22 December 2017

Direktion:/Executive Board:

Maria Dragica Tgnsberg

Bestyrelse/Board of Directors:

IFCO SYSTEMS SKANDINAVIEN A/S

Arsrapport 2016/17
Annual report 2016/17

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of IFCO SYSTEMS
SKANDINAVIEN A/S for the financial year 1
July 2016 - 30 June 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 financial position of
the Company at 30 June 2017 and of the
results of the Company's operations for the
financial year 1 July 2016 - 30 June 2017.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Wolfgang Orgeldinger
formand/chairman

Maria Dragica Tgnsberg

Margit Kendler



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i IFCO SYSTEMS
SKANDINAVIEN A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 30. juni 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2016 - 30. juni 2017 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for IFCO
SYSTEMS SKANDINAVIEN A/S for
regnskabsaret 1. juli 2016 - 30. juni 2017, der
omfatter resultatopggrelse, balance,
egenkapitalopggrelse og noter, herunder
anvendt regnskabspraksis ("regnskabet").

Grundlag for konklusion

Vi har udfgrt vores revision i overensstem-
melse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark. Vores ansvar ifglge disse standar-
der og krav er naermere beskrevet i revisions-
pategningens afsnit "Revisors ansvar for
revisionen af regnskabet"”. Vi er uafhaengige af
selskabet i overensstemmelse med inter-
nationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er
geeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at
det opndede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

Veasentlig usikkerhed vedrgrende fortsat drift

Uden af modificere vores konklusion henleder
vi opmarksomheden pé oplysningerne i note
2, hvoraf det fremgar, at selskabets forplig-
telser pr. 30. juni 2017 overstiger selskabets
aktiver med DKK 5,1 mio. Dette forhold sam-
men med de i note 2 gvrige naevnte forhold
indikerer, at der er en vaesentlig usikkerhed,
der kan rejse betydelig tvivl om selskabets
mulighed for at fortseette driften
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To the shareholder of IFCO SYSTEMS
SKANDINAVIEN A/S

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of
the Company at 30 June 2017 and of the
results of the Company's operations for the
financial year 1 July 2016 - 30 June 2017 in
accor-ance with the Danish Financial State-
ments Act.

We have audited the Financial Statements of
IFCO SYSTEMS SKANDINAVIEN A/S for the
financial year 1 July 2016 - 30 June 2017,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including a summary of significant
accounting policies ("the Financial State-
ments").

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in Den-
mark. Our responsibilities under those stand-
ards and requirements are further described in
the "Auditor's responsibilities for the audit of
the Financial Statements” section of our re-
port. We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements applic-
able in Denmark, and we have fulfilled our
other ethical responsibilities in accordance
with these requirements. We believe that the
audit evidence we have obtained is sufficient
and appropriate to provide a basis for our
opinion.

Material Uncertainty Related to Going
Concern

Without modifying our opinion, we draw atten-
tion to the information in note 2 from which it
appears that the Company'’s liabilities at 30
June 2017 exceed the Company's assets by
DKK 5.1 million. This fact together with the
other matters mentioned in note 2 indicate
that there is significant uncertainty as to the
Company's ability to continue as a going
concern.



Den uafhangige revisors revisionspategning

Independent auditor's report

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opndet ved revisio-
nen eller pd anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlinfor-
mation i ledelsesberetningen.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre
dette.
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Statement on Management's Review

Management is responsible for Management's
Review.

Our opinion on the Financial Statements does
not cover Management's Review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read
Management's Review and, in doing so,
consider whether Management's Review is
materially inconsistent with the Financial
Statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether Management's Review provides the
information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that Management's Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of Management's
Review.

Management's responsibilities for the
Financial Statements

Management is responsible for the preparation
of Financial Statements that give a true and
fair view in accordance with the Danish
Financial Statements Act, 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 and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.
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Independent auditor's report

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden
vasentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj
grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er galdende i Danmark,
altid vil afdaekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treeffer pd grundlag af
arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

* |dentificerer og vurderer vi risikoen for
vaesentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraeekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

* Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

* Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.
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Auditor's responsibilities for the audit of the
Financial Statements

Our 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 ISAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
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 conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:

* Identify and assess the risks of material
misstatement of the Financial Statements,
whether due to fraud or error, 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 collusion,
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.
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¢ Konkluderer vi, om ledelsens udarbejdelse
af regnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift er passende, samt
om der pé grundlag af det opndede revisi-
onsbevis er vasentlig usikkerhed forbundet
med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning gere opmaerksom
pa oplysninger herom i drsregnskabet eller,
hvis sddanne oplysninger ikke er tilstraakke-
lige, modificere vores konklusion. Vores
konklusion er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revi-
sionspategning. Fremtidige begivenheder
eller forhold kan dog medfgre, at selskabet
ikke laengere kan fortseette driften.

* Tager vistilling til den samlede prasenta-
tion, struktur og indhold af drsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om

blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydeli-
ge revisionsmaessige observationer, herunder

eventuelle betydelige mangler i intern kontrol,
som vi identificerer under revisionen.

Hellerup, den 22. december 2017
Hellerup, 22 December 2017

PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr.33 771231

Jan Wright

statsaut. revisor
State Authorised Public Accountant
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* Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
Financial Statements and, based on the
audit evidence obtained, 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 obtained 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 contents of the Financial Statements,
including the disclosures, and whether the
Financial Statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with
governance 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.

Mette Plambech

statsaut. revisor
State Authorised Public Accountant
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Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter

Selskabets aktivitet er udlejning af

returemballage, primeert til fadevareindustrien.

Selskabet har aktivitet i Danmark og via filial i
Norge.

Usadvanlige forhold, som har pavirket
arsregnskabet

Selskabets aktiver, passiver og finansielle
stilling pr. 30. juni 2017 samt resultatet af
selskabets aktiviteter for 2016/17 er ikke
pavirket af usadvanlige forhold foruden
kapitalforhgjelsen naevnt i note 3.

Going concern

Selskabets egenkapital er negativ med DKK
5.143.056. Selskabets fortsatte drift er
finansieret ved 1an hos koncernselskabet
Brambles Finance plc UK. Selskabets
treekningsret hos Brambles Finance plc udggr
DKK 134,4 mio. Lanet hos Brambles Finance
plc kan opsiges uden varsel pd foranledning af
Brambles Finance plc, safremt langiver
vurderer, at der er sket vaesentlige eendringer i
selskabets forhold. Det er ledelsens vurdering,
at Brambles Finance plc ikke vil opsige |anet
0q, at der er tilstraekkelig likviditet til radighed
til at fortsaette driften. Ovennavnte forhold
indikerer dog, at der er vaesentlig usikkerhed,
som kan rejse betydelig tvivl om selskabets
evne til at fortsaette driften, idet selskabet
muligvis vil veere ude af stand til at indfri sine
forpligtelser som led i den normale drift.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2016/17
udviser et overskud pd 2.627.320 kr. mod et
underskud p& 456.012 kr. sidste ar, og
virksomhedens balance pr. 30. juni 2017
udviser en negativ egenkapital pd 5.143.056
kr.

Filialer i udlandet
IFCO Systems Norge, @kern Torg 1, N-0580
Olso, Norge.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
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Business review

The Company's activities comprise lease of
reusablecontainers, primarily to the food
industry. The Company has activities in
Denmark and through abranch in Norway.

Unusual matters having affected the financial
statements

The financial position at 30 June 2017 of the
Company and the results of the activities of
the Company for the financial year for
2016/17 have not been affected by any
unusual events, besides the capitalincrease
mentioned in note 3.

Going concern

The Company's equity is negative by DKK
5,143,056. The continued operation of the
Company is financed through loans from the
group enterprise Brambles Finance plc, UK.
The Company's drawing right with Brambles
Finance plc amounts to DKK 134.4 million. The
loan granted by Brambles Finance plc may be
called in without notice at the request of
Brambles Financa plc if the lender assesses
that there have been significant changes in the
Company's circumstances. It is Management's
opinion that Brambles Finance plc will not call
in the loan ad that there is sufficient liquidity
at disposal to continue as a going concern.
However, the above-mentioned matter
indicates material uncertainty, which can raise
significant doubt about the Company'’s ability
to continue operations, given that the
Company could possibly be unable to settle its
obligations as part of the normal course of
operations.

Financial review

The income statement for 2016/17 shows a
profit of DKK 2,627,320 against a loss of DKK
456,012 last year, and the balance sheet at 30
June 2017 shows a negative equity of DKK
5,143,056.

Foreign branches

IFCO Systems Norge @kern Torg 1, N-0580
Olso,Norway.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.



Arsregnskab 1. juli 2016 - 30. juni 2017

Financial statements 1 July 2016 - 30 June 2017

Resultatopggrelse
Income statement

Note
Note DKK

Bruttofortjeneste
Gross margin
4 Personaleomkostninger
Staff costs
5 Af- og nedskrivninger af immaterielle og materielle
anlagsaktiver
Amortisation/depreciation and impairment of intangible assets and property,
plant and equipment
Resultat fgr finansielle poster
Profit before net financials
6 Finansielle indtaegter
Financial income
7 Finansielle omkostninger
Financial expenses

Resultat fgr skat
Profit/loss before tax

8 Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfgrt resultat

Retained earnings/accumulated loss
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2016/17 2015/16
8.065.961 5.019.843
-2.991.263 -2.614.989

-35.167 -83.134
5.039.531 2.321.720

160.427 240.993
-2.683.072 -2.995.725
2.516.886 -433.012

110.434 -23.000
2.627.320 -456.012
2.627.320 -456.012
2.627.320 -456.012
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Arsregnskab 1. juli 2016 - 30. juni 2017

Financial statements 1 July 2016 - 30 June 2017

Balance
Balance sheet

Note
Note DKK

AKTIVER
ASSETS
Anlaegsaktiver
Fixed assets
9 Materielle anlegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Anlaegsaktiver i alt
Total fixed assets

Omsetningsaktiver
Non-fixed assets

10 Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser
Trade receivables
Udskudte skatteaktiver
Deferred tax assets
Andre tilgodehavender
Other receivables
Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omsetningsaktiveri alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

2016/17

2015/16

34.661

34.661

34.661

52.392.859
175.434
670.975

3.209.525

43.233.647
65.000
777.750

0

56.448.793

44.076.397

3.962.679

2.597.222

60.411.472

46.673.619

60.411.472

46.708.280

10
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Financial statements 1 July 2016 - 30 June 2017

Balance
Balance sheet

Note
Note DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital

Overfgrt resultat
Retained earnings

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Corporation tax payable

Anden geld

Other payables

Gealdsforpligtelseri alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
2 Vasentlige usikkerheder vedrgrende fortsat drift
Going concern uncertainties
3 Useadvanlige forhold
Unusual circumstances
11 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
12 Neaertstdende parter
Related parties

2016/17

2015/16

1.000.000

-6.143.056

501.000

-23.728.321

-5.143.056

-23.227.321

38.208.853
24.764.977
0

2.580.698

27.384.545
40.072.086
108.000
2.370.970

65.554.528

69.935.601

65.554.528

69.935.601

60.411.472

46.708.280

11
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Arsregnskab 1. juli 2016 - 30. juni 2017

Financial statements 1 July 2016 - 30 June 2017
Egenkapitalopggrelse

Statement of changes in equity

Aktiekapital Overfort resultat | alt
DKK Share capital Retained earnings Total
Egenkapital 1. juli 2016 501.000 -23.728.321 -23.227.321
Equity at 1 July 2016
Kapitalforhgjelse 499.000 14.471.000 14.970.000
Capital increase
Overfegrt via resultatdisponering 0 2.627.320 2.627.320
Transfer through appropriation of profit
Valutakursreguleringer 0 486.945 486.945
Forreign exchange adjustments
Egenkapital 30. juni 2017 1.000.000 -6.143.056 -5.143.056

Equity at 30 June 2017
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Financial statements 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for IFCO SYSTEMS
SKANDINAVIEN A/S for 2016/17 er aflagt i
overensstemmelse med drsregnskabslovens be-
stemmelser for klasse B-virksomheder med
tilvalg af visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som fglge
af en tidligere begivenhed er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde
virksomheden, og aktivets veerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar
virksomheden som fglge af en tidligere
begivenhed har en retlig eller faktisk
forpligtelse, og det er sandsynligt, at
fremtidige pkonomiske fordele vil fraga
virksomheden, og forpligtelsens veerdi kan
males palideligt.

Ved fgrste indregning males aktiver og
forpligtelser til kostpris. Maling efter fgrste
indregning sker som beskrevet for hver enkelt
regnskabspost nedenfor.

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

| resultatopgerelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger
indregnes med de belgb, der vedrgrer
regnskabsaret.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

IFCO SYSTEMS SKANDINAVIEN A/S

Arsrapport 2016/17
Annual report 2016/17

The annual report of IFCO SYSTEMS
SKANDINAVIEN A/S for 2016/17 has been
prepared in accordance with the provisions in
the Danish Financial Statements Act applying
to reporting class B entities and elective choice
of certain provisions applying to reporting
class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Basis of recognition and measurement

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

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

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

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

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

Reporting currency

The financial statements are presented in
Danish kroner (DKK).
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Arsregnskab 1. juli 2016 - 30. juni 2017

Financial statements 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en
finansiel post.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Leasingkontrakter

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
gvrige lejekontrakter indregnes i resultatopge-
relsen over kontraktens Igbetid. Virksomhe-
dens samlede forpligtelser vedrgrende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Resultatopggrelsen

Nettoomseetning

Nettoomsaetning ved udlejning indregnes i
resultatopggrelsen, nar levering og
risikoovergang til kgber har fundet sted.
Nettoomsatning indregnes eksklusive moms,
afgifter og rabatter i forbindelse med salget og
males til dagsvardien af det fastsatte vederlag.

Bruttofortjeneste

| resultatopgerelsen er nettoomsatning,
omkostninger til ravarer og hjaelpematerialer
og eksterne omkostninger med henvisning til
arsregnskabslovens § 32 sammendraget til én
regnskabspost benaevnt bruttofortjeneste.

IFCO SYSTEMS SKANDINAVIEN A/S

Arsrapport 2016/17
Annual report 2016/17

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Leases

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

Income statement

Revenue

Revenue from the lease is recognised in the
income statement when delivery is made and
risk has passed to the buyer. Revenue is
recognised net of VAT, duties and sales
discounts and is measured at fair value of the
consideration fixed.

Gross margin

The items revenue, cost of raw materials and
consumables and external expenses have been
aggregated into one item in the income
statement called gross margin in accordance
with section 32 of the Danish Financial
Statements Act.
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Arsregnskab 1. juli 2016 - 30. juni 2017

Financial statements 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i drets Igb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

| posten indgdr endvidere nedskrivninger af
tilgodehavender indregnet under
omseatningsaktiver.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtggrelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlagsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives lineart over den forventede brugstid,
baseret pa fglgende vurdering af aktivernes for-
ventede brugstider:

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Restverdien fastsaettes pad anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
vardien aktivets regnskabsmaessige veerdi, op-
hgrer afskrivning. Ved a&ndring i restvardien
indregnes virkningen for afskrivninger fremad-
rettet som en a&ndring i regnskabsmaessigt
skon.

IFCO SYSTEMS SKANDINAVIEN A/S

Arsrapport 2016/17
Annual report 2016/17

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

This item also includes writedowns of
receivables recognised in current assets.

Staff costs

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

Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

3-7 ar/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.
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Arsregnskab 1. juli 2016 - 30. juni 2017

Financial statements 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopggrelsen med de belgb, der ved-
rorer regnskabsaret. Posterne omfatter rente-
indteegter og -omkostninger, herunder fra til-
knyttede og associerede virksomheder, deklare-
rede udbytter fra andre vardipapirer og kapital-
andele, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursgevin-
ster og -tab vedrgrende andre verdipapirer og
kapitalandele, transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtel-
ser.

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets requlering af udskudt skat. Arets skat ind-
regnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden og de danske dattervirksomhe-
der er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgi-
vende danske selskaber i forhold til disses skat-
tepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Materielle anlegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

IFCO SYSTEMS SKANDINAVIEN A/S

Arsrapport 2016/17
Annual report 2016/17

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
declared dividends from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities
and investments, exchange gains and losses
and amortisation of financial assets and
liabilities.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.
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Financial statements 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi, med
fradrag af nedskrivninger til imgdegaelse af
forventede tab.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for veerdiaendrin-
ger.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmeaessig og skattemaessig veer-
di af aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskud-
te skatteaktiver indregnes med den veaerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. £ndring i
udskudt skat som fglge af andringer i skattesat-
ser indregnes i resultatopggrelsen.

IFCO SYSTEMS SKANDINAVIEN A/S
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Receivables

Receivables are measured at amortised cost,
usually equalling nominal value less write-
downs for bad and doubtful debts.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Financial statements 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Gealdsforpligtelser

Finansielle geldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle vaerdi indregnes i resultat-
opggrelsen over |aneperioden.

@vrige geeldsforpligtelser males til nettorealisa-
tionsveerdien.

IFCO SYSTEMS SKANDINAVIEN A/S

Arsrapport 2016/17
Annual report 2016/17

Liabilities

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

Other liabilities are measured at net realisable
value.
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Noter
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Veasentlige usikkerheder vedrgrende fortsat drift

Going concern uncertainties

Selskabets egenkapital er negativ med DKK
5.143.056. Selskabets fortsatte drift er
finansieret ved 1an hos koncernselskabet
Brambles Finance plc UK. Selskabets
treekningsret hos Brambles Finance plc udggr
DKK 134,4 mio. Lanet hos Brambles Finance
plc kan opsiges uden varsel pa foranledning af
Brambles Finance plc, safremt langiver
vurderer, at der er sket vaesentlige eendringeri
selskabets forhold. Det er ledelsens vurdering,
at Brambles Finance plc ikke vil opsige |anet
0q, at der er tilstraekkelig likviditet til radighed
til at fortsaette driften. Ovennavnte forhold
indikerer dog, at der er vaesentlig usikkerhed,
som kan rejse betydelig tvivl om selskabets
evne til at fortsaette driften, idet selskabet
muligvis vil veere ude af stand til at indfri sine
forpligtelser som led i den normale drift.

Usadvanlige forhold
Unusual circumstances

Der har i dret veeret foretaget en
kapitalforhgjelse pa DKK 499.000 til kurs
3.000, kapitalforhgjelsen er sket ved
konvertering af geeld.

IFCO SYSTEMS SKANDINAVIEN A/S
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The Company's equity is negative by DKK
5,143,056. The continued operation of the
Company is financed through loans from the
group enterprise Brambles Finance plc, UK.
The Company's drawing right with Brambles
Finance plc amounts to DKK 134.4 million. The
loan granted by Brambles Finance plc may be
called in without notice at the request of
Brambles Financa plc if the lender assesses
that there have been significant changes in the
Company's circumstances. It is Management's
opinion that Brambles Finance plc will not call
in the loan ad that there is sufficient liquidity
at disposal to continue as a going concern.
However, the above-mentioned matter
indicates material uncertainty, which can raise
significant doubt about the Company'’s ability
to continue operations, given that the
Company could possibly be unable to settle its
obligations as part of the normal course of
operations.

During the year there has been a capital
increase of DKK 499,000 at a rate of 3,000,
the capital increase is made by debt
conversion.
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DKK

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equipment
Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equipment

Finansielle indtaegter
Financial income
Renteindtaegter i gvrigt
Other interest income
Valutakursreguleringer
Exchange adjustments

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Renteomkostninger i gvrigt

Other interest expenses

Valutakursreguleringer

Exchange adjustments

Skat af arets resultat
Tax for the year
Arets regulering af udskudt skat

Deferred tax adjustments in the year

IFCO SYSTEMS SKANDINAVIEN A/S
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2016/17 2015/16
2.524.239 2.180.765
26.762 0
388.277 380.831
51.985 53.393
2.991.263 2.614.989
4 5

35.167 83.134
35.167 83.134
160.427 240.992

0 1

160.427 240.993
1.327.295 1.227.495
293.519 413.719
1.062.258 1.354.511
2.683.072 2.995.725
-110.434 23.000
-110.434 23.000
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Noter
Notes to the financial statements

Materielle anlegsaktiver
Property, plant and equipment

DKK

Kostpris 1. juli 2016
Cost at 1 July 2016

Kostpris 30. juni 2017
Cost at 30 June 2017

Af- og nedskrivninger 1. juli 2016

Impairment losses and depreciation at 1 July 2016

Valutakursreguleringer
Foreign exchange adjustments
Afskrivninger
Depreciation

Af- og nedskrivninger 30. juni 2017

Impairment losses and depreciation at 30 June 2017

Regnskabsmaessig vaerdi 30. juni 2017
Carrying amount at 30 June 2017

Tilgodehavender
Receivables

Af de samlede tilgodehavender forfalder
tilgodehavender fra salg og tjenesteydelser
med 3.637.026 kr. senere end 1 ar fra balance-
dagen.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Eventualforpligtelser
Contingent liabilities

Selskabet indgdr i en dansk sambeskatning med
CHEP DENMARK, filial af CHEP Scandinavia BV
som administrationsselskab. Selskabet hafter
derfor i henhold til selskabsskattelovens regler
herom fra og med regnskabsaret 2013 for
indkomstskatter mv. for de sambeskattede
selskaber og fra og med 1. juli 2012 ligeledes
for eventuelle forpligtelser til at indeholde
kildeskat pa renter, royalties og udbytter for de
sambeskattede selskaber.

Selskabet har indgaet lejekontrakter med
forpligtelse frem til udlgb pa 128.930 DKK
(276.000 DKK sidste ar).
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Andre anl&g,
driftsmateriel og
inventar

Fixtures and
fittings, other plant
and equipment

287.286

287.286

252.625
-506
35.167

287.286

0

Out of the Company's total receivables, trade
receivables totalling DKK 3,637,026 fall due
for payment after more than one year after the
balance sheet date.

The Company participates in a Danish joint
taxation arrangement in which CHEP
DENMARK, filial of CHEP Scandinavia BV
serves as the administration company.
According to the joint taxation provisions of
the Danish Corporation Tax Act, the Entity is
therefore liable from the financial year 2013
for income taxes etc for the jointly taxed
companies and from 1 July 2012 also for
obligations, if any, relating to the withholding
of tax on interest, royalties and dividend for
the jointly taxed companies.

The Company has entered into leases with
commitment until expiry at 128,930 DKK
(276.000 DKK last year).

21



12

IFCO SYSTEMS SKANDINAVIEN A/S

Arsrapport 2016/17
Annual report 2016/17

Arsregnskab 1. juli 2016 - 30. juni 2017

Financial statements 1 July 2016 - 30 June 2017

Noter
Notes to the financial statements

Neertstdende parter
Related parties

IFCO SYSTEMS SKANDINAVIEN A/S' neertstdende parter omfatter fglgende:
IFCO SYSTEMS SKANDINAVIEN A/S' related parties comprise the following:
Bestemmende indflydelse

Parties exercising control

Grundlag for

Neertstaende part Bopeal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control

IFCO Systems GmbH Zugspitzstrasse 7, D-82049 Kapitalbesiddelse
Parent company Pullach, Germany Participating interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Brambles Limited Level 10, Angel Place 123 http://www.brambles.com/

Pitt Street, Sydney NSW
2000, Australien

Ejerforhold

Ownership

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital:

Navn Bopeal/Hjemsted

Name Domicile

IFCO Systems GmbH Zugspitzstrasse 7, D-82049 Pullach,
Germany
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