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Statement by the Board of Directors and the Executive 
Board 
The Board of Directors and the Executive Board have teday discussed and approved the annuet report of 
Cargobull Finance A/S far the financial year 1 January —31 December 2017. 

The annual report has been prepared in accordance with the Danish Financial Statements Act. 

In our opinion, the financial statements give a 1rue and fair view of the Company's assets, liabilities and 
financial position at 31 December 2017 and of the results of the Company's operations for the financial 
year 1 January — 31 December 2017. 

Further, in out opinion, the Management's review gives a fair revl« of the development In the 
Company's operations and financial matters, of the results for the year and of the Company's financial 
position. 

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

Padborg, ik/4; ekok% 
Executive Board: 

Tiltes Johannes Philipp 
&gering 
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Inclependent Auditork Report 

To the Shareholders of Cargobull Finence AIS 

Opinion 

In our opinion, the Financial Statements give a true and fair view of the financial position of the Com-
pany at 31 December 2017, and of the results of the Companys operations for the financial year 1 
Jenuary -31 December 2017 in accordance with the Danish Financial Statements Act. 

VVe have audited the Financial Statements of Cargobull Finance A/S for the financial year 1 January 
31 December 2017, which comprise income statement, balance sheet, statement of changes in equity 
and notes, including a summary af significant accounling policies ("financial statements"). 

Basis for Opinion 

We conducted our audit in accordance with International Standards en Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our responsibilities under those standards and require-
ments are further described in the Auditork Responsibilities for the Audit of the Financial Statements 
section of our report. 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 applicable 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 suffi-
cient and appropriate to provide a basis for our opinion. 

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 cl 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. 

iVioreover, 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, in our view, Managements Review is in accordance with the 
Financial Statements and has been prepared in accordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any materiel misstatement in Managements Review. 

Management's ResponsIbillties 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 internat control as Management 
determines is necessary to enable the preparation of financial statements that are free from materiel 
rnisstatement, whether due to fraud or error. 

In preparing the financial statements, Management is responsible for assessing the Companys 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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Auditor's Responsibilities for the Audi( of the Financial Statements 

Our objectives are to obtaln reasonabie assurance about whether the financial statements as a whole 
are free from materiel 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 1SAs and the additional requirements applicable in Danmark 
will always detect a materiel misstatement when it exists. Misstatements can anse from fraud or error 
and are considered materiel if, individually or in the aggregate, they couid 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 1SAs and the additional requirements applicable in 
Denmark, we exercise professional judgment and maintain professional skepticism throughout the 
audit. We also: 

• ldentify and assess the risks of materiel misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to glose riaks, and obtaln audit ev-
idence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a materiel misstatement resulting from fraud Is higher than for one resulting from error as fraud 
may involve collusion, forgery, intentionel °missions, misrepresentations, or the override of inter-
ne! control. 

• Obtain an understanding of internat control relevant to the audit in arder to design audit proce-
dures that are appropriate in the circurnstances, but not for the purpose of expressing an opinion 
on the effectiveness of the Company's internat control. 

• Evaluate the appropriateness of accounting policies used and the reasonabloness of accounting 
estimates and related disclosures made by Management 

• 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 mate-
riel uncertaInty exists related to events or conditions that may cast significant doubt on the Com-
pany's ability to continue as a going concern. lf we conclude that a materiel uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the financial 
staternents or, if such disclosures are inadequate, to rnodify our opinion. Our conclusions are 
based on the audit ovidence 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. 

VVe communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit tindings, including any significant deficiencles in 
internat control that we identify during our audit. 

Trekantområdet, / S —  \ 
PrIcewaterhouseCoopers 
Statsautoriseret Revisionspartnerselskab 
CVR No 33 77 12 31 

rne Kristensen liLIndhötrnB e 
State Aulhorised Public Accountant State Authorised Public Accountant 
mne18619 mne32840 
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Managements review 

Company details 

Cargobull FInance A/S 
Europavej 1 
6330 Padborg 
Denmark 

Telephone: 
Fax: 
Websilo: 

CVR no-: 
Estabfished: 
Registered office: 
Financial year  

4-46 74 67 04 02 
+457467 00 70 
www.cargobullfinance.dk 

24 21 30 72 
1 October 1999 
Padborg 

January —31 December 

Board of Directors 
Susanne Glykofrydis, (Chairman) 
Thies Johannes Philipp Engering 
Raymond «haus Joseph Nelissen 

Executive Board 
Thies Johannes Philipp Engering 

Auditor 
Pricewaterhousecoopers 
Statsautoriseret Revisionspartnerselskab 
Herredsvej 32 
7100 Vejle 
Denmark 

Annual general meeting 
The annual general meeting will be held an. 
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Managements review 

Financial highlights 

IDKK000  2017 2016 2015 2014 2013 I 

Gross profit/los 72,104 69,395 70,312 62,900 75,762 
Operating profit 9,942 12,345 14,067 6,943 11,901 
Profit/loss from financial 

income and expenses -2,180 2,688 -2,257 -2,794 -6,784 
Profiffloss for the year 6,710 12,110 10,335 3,236 1,695 

Non-current assets 348,269 478,182 462,330 470,153 457,168 
Current assets 195,849 153,291 137,619 175,344 186,371 
Total assets 544,118 631,473 599,949 645,497 643,539 
Equity 233,589 226,880 214,770 204,435 201,199 
Non-current liabllitles other 

than provisions 167,135 214,152 181,132 250,322 223,276 
Current liabilities other than 

provisions 143,394 190,441 204,047 190,742 219,065 
Investment in property, 

plant and equipment 130,065 118,639 77,964 132,947 66,480 

Ratios 

     

Return on invesied capital 1.7% 2.0% 2.3% 1.1% 1.8% 
Current ratio 136.6% 80.6% 67.4% 92.0% 85.1% 
Return an equity 2.9% 5.5% 4.9% 1.6% 0.8% 
Solvency ratio 42.9% 35.9% 35.7% 31.7% 31.3% 

verage number of full-time 
employees 2 2 2 2 2 

Financial ratios are calculated in acoordance with the Danish Society of Financial Analysts' guidelines on 
the celculation of financial ratios "RecommendatIons and Ratios". For terms and definitions, please see 
the accounting policies. 

The financial ratios stated In the survey of financial highgghts have been calculated as follows: 

Return on invested capItal pPeratinq nrofitx 100  
Average invesled capital 

Current ratio 

Return on equity 

urrent_assets x 100 
Short-terrn debt 

profit/loss from ordinarv ectivities alter fax x 100  
Average equity 

Solvency ratio Eauitv at veer end x 100  
Total equIty and liabilities at year end 
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Management's review 

Operating review 

Principal activities 
The object of the Company is to purchase, sell, lease and finance transport equipment. 

The Company leases out trailers, principally on long-term contracts, 

Development in activities and financial position 
The financial staternents for 2017 have been ciosed showing a profit efter tax of DKK 6,710 thousand. 

Profit for 2017 was positively influenæd by revenue being up on forecast. Price development for the 
second-hand trailer market proved more stable and more positive than expocted. 

Profit for the year is considered satisfactary. 

As a result of the profit for the year, equity increased from DKK 226,880 thousand at 31 December 2016 
to DKK 233,589 thousand 81 31 December 2017. 

Outlook 
2018 results are expectecl to be somewhat below 2017. The Company Is still supported by firiancially 
streng sharehoiders, and the capital structure is constantly being assessed. 

The Company is not exposed to any exceptionel Interest and/or currency riaks as underlying contracts 
are always funded in the currency af the contract,s. Fluctuation an the second-hand market is deemed to 
pose a normal business tisk and evaluated on an ongoing basis. 

Risks 
Cumancy, interest and price risks are counterbalanced by similar price changes towards customers and 
match funding. 

Currency risks 

The Company is not exposed to currency risle The company does net make use af any hedging 
Instruments but follows the development en the foreign exchange market on reguler basis. 

interest risks 

Changes in interest may have an inpact en the Company's eamings. In the opinion of Management, 
interest changes may be counterbalancect by similar price changes towards customers. 

Price fisk 

The Company is eXposed to price risk connected to rental prices for trailers as well as conneeted to sale 
prices for rental equipment. 

Events occurring after the balance sheet date 
No post-balance sheet events have occurred which may be significant to the evaluation of the Company's 
financial position at 31 December 2017. 
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Financial statements 1 January 31 December 

Income statement 

DKK4000 Note 2017 

 

2016 

Gross profit 

  

72,104 69,395 

Staff costs 2 

 

-1,608 -1,730 
Depreciation, amortisation and Impairment 3 

 

-60,564 -55,320 

Operating profit 

  

9,942 12,345 

Financial Income 4 

 

2,467 9,290 
Financial expenses 5 

 

-4,647 -6,602 

Profit befor° tax 

  

7,762 15,033 

Tax on profit for the year 

  

-1,052 -2,923 

Profit for the year 6 

 

6,710 12,110 
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Financial statements 1 January -31 December 

Balance sheet 

DRIC000 Note 2017 2016. 

ASSETS 

   

Fixed assets 

   

Property, plant and equipment 7 

  

Trailers 

 

340,265 292,697 

Fixtures and fittings, tools and equipment 

 

4 11 

  

340,289 292,708 

Financial assets 8 

  

Receivables from qroup entities 

 

8,000 185,421 

Roceivables from assoolates 

 

0 53 

  

8,000 185,474 

Total fixed assets 

 

348,269 478,182 

Ctirrent assets 

   

Inventories 

   

Raw materials and consumables 

 

1,689 4,133 

  

1,689 4,133 

Recelvables 

   

Trade receivables 

 

22,603 20,051 

Receivabies from group entities 

 

103,204 0 

Receivabies from assooiates 9 39,879 81,766 

Other receivables 

 

7,650 0 

Deferred tax asset 10 9,351 10,404 

Prepayments 11 920 1,665 

  

183,607 113,886 

Cash at bank and In hand 

 

10,653 35,272 

Total current assets 

 

195,849 153,291 

TOTAL ASSETS 

 

544,118 631,473 
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Financial statements 1 January— 31 December 

Balance sheet 

DKKI000 Note 2017 2016 

EQUITY AND LIABILITIES 

   

Equity 12 

  

Contrihuted capital 

 

5,010 5,010 

Retalned earnings 

 

228,579 221,870 

Total equity 

 

233,589 226,880 

Liabilities other than provisions 

   

Non-current liabilities other than provisions 

   

Lease obligations 

 

29,891 15,513 

Payables to group entities 

 

137,244 198 639 

  

167,135 214,152 

Current liabilities other than provisions 

   

Current portion of non-current liabilities 

 

91,734 144,121 

Trade payables 

 

22 157 

Payables to group entitles 

 

1,155 5,118 

Payables to associates 

 

46,735 30,474 

0 ther payables 

 

3,253 10,367 

Deferred income 13 495 204 

  

143,394 190,441 

Total liabilltles other than provisions 

 

310,529 404,593 

TOTAL EQUITY AND LIABIL1T1ES 

 

544,118 631,473 

Contractual obligations, contingencies, etc. 14 

  

Related party disclosures 15 
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Financial statements 1 January —31 December 

Statement ol changes in equity 

ContrLuted Retalnad 
capltal earnings Total 

EquIty at 1 January 2017 5,010 221,869 226,879 
Transferred over the profit approprialfon 0 6,710 6,710 

EquIty at 31 December 2017 5,010 228,579 233,589 
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Financial statements I Jan uary — 31 December 

Notes 

1 Accounting policies 
The annual report of Cargobull Finance A/S for 2017 has been prepared in accordance with the 
provisions applying to reporting class C medlurn-sized entities under the Danish Financial Staternents 
Act. 

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

Applied exemption in the Danish Financial Statements Act 
In accordance with section 86(4) er the Danish Financial Statements Act, the Company has not prepared 
a cash flow statement, as such a statement is induded in the consolidated cash flow statement of 
Cargobull Finance Holding B.V. and Rabobank B.V. 

Pursuant to section 9813(3) of the Danish Financial Statements Aet, the Company has not disolosed 
executive remuneration. 

corn e statement 

Foreign currency translation 

On initial recognition, transactions denomlnated in foreign currencies ara translated at the exchange 
rates at the transaction date. Foreign exchange differences arising between the exchange rates at the 
transaction date and at the date of payment are recognised in the Income statement as financial income 
er financiat expenses. 

Receivables and payables and other inonetary items denominated in foreign currencies are translated at 
the exchange rates at the balance sheet date. The difference between the exchange rates at the balance 
sheet date and at the date at which the receivable ar payable was recognised in the latest financial 
statements is recognised in the income statement as financial income ar financial expenees. 

Gross Profit 

Pursuant to Section 32 of the Danish Financial Statements Act, the Company has deoided te comprise 
revenue, goods for resale and editer services, other extemal costs and other Income to one account 
narned gross profit. 

Revenue 

Revenue includes payment for lease and cemplete service maintenance tegether with income from the 
sale of used trailers. 

ft is recognised in the income statement when transfer of rlsk to the buyer has takon place and the 
Income may be reliably measured and expected to be recelved. 

Revenue is measured at the fair value of the agreed consideration excluding VAT and taxes charged an 
behalf of third parties. All discounts granled are deducted from revenue. 
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Financial statements 1 January —31 December 

Notes 

Accounting policies (continued) 

Goods for resale and other services 
Goods for resale and other services consist of costs Incurred from used trailers and refurbishment costs 
including financing- and impairment costs. Gasts are matched to revenue. 

Other external costs 
Other external costs inciude costs related to administration, marketing, lease operations, distribution etc. 

Other operating income 

Other operaling income comprises items secondary to the actfvities of the entity, including gains an the 
disposal of intangible assets and property, plant and equipment. 

Staff costs 

Staff costs comprise wages and salaries, including holiday ellowance, pension and other social security 
costs, etc., lo the Company's employees, deducted by relmbursements from public authorities. 

Other operating costs 
Other operating Gasts comprise items secondary to the activities of the entity, including losses an the 
disposal of intangible assets and property, plant and equipment. 

Financial income and expenses 
nnancial Income and expenses comprlse interest income and expense, expenses regarding finance 
leases, gains and losses an securities, payables and transactions denominated in foreign currendes, 
amortisation af financial assets and liabilities as well as surcnarges and refunds under the on-account tax 
scheme etc. 

Tax on profit for the year 

The Company is covered by the Danish rutes an compulsory joint taxation af the De Lage Landen 
Group's Danish subsidiaries. Subsidiaries are induded in the joint taxation from the date an which they 
are included In the consolidation af the consolidated financial statements and up to the date an which 
they exit the consolidation. 

The affillated company, De Lego Landen Flnans Danmark, is the administrative company for the joint 
taxation and cansequently settles all corporatinn tax payments with the tax authorities. 

Current Danish corporation tax is allocated by the settlement af joint taxation contribution between the 
jointly taxed companies in proportion to their taxable income, In this relation, companies with tax loss 
carryforwards receive joint taxation oontribution from companies that have used these losses to reduce 
thelr own taxable profits. 
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Financial statements 1 January 31 December 

Notes 

Accounting policies (continued) 

Tax for the year comprises joint taxation contributions for the year and changes in deferred tax for the 
year, including changes due to changes In the fax rete. The tax expense relating to the profit/loss for the 
year is recognised in the income statement, and the tax expense relating to amounts directly recognised 
lit equity is recogniseci dirently in equity. 

Balance sheet 

Property, plant and equipment 

Property, plant and equipment are nneasured at cosi fess accumulated depreciation and impairrnent 
losses. 

Cost comprises the purchase price and any costs directly attrbutable to the acquisition until the date 
when the asset is available for use. 

Depreciation is made based on the foilowing assessment af the expected useful lives of the 
assets/leasing period: 

Trailers 1-5 year 
Fixtures and fittings, tools and equipment 3-5 years 

The useful life and residual value are reassessed annually. Changes are treated as accountlng 
estimates, and the effect on depreciation is recognised prospectively. 

The carrying amount of property, plant and equiprnent is subject to an annual test for indlcations of 
impairment other than the decrease in value reflecteci by amortisation ar depreciation. 

lmpairment tests are conducted of individuel assets ar groups of assets when there is an indication that 
they rnay be impaired. Write-down is made to the recoverable amount if Ns is lower than the carrying 
amount 

Gelns end lossee on the dIsposai of property, plant and equipment are determined as the difference 
between the seifing price less selling costs and the carrying amount at the date of disposal. Gains and 
losses are recognised in the incorne statement as other operating income er other operating costs, 
respectively. 

Impairrnent of fixed assets 

The carrying amount af intangible assets and property, plant and equipment is subject to an annuat test 
for indications of impairment other th B n the decrease in value reflected by depreciation ar amortisation. 

Impairment tests ere conducted of individuel assets ar groups of assets when there is an indication that 
they may be impaired. Write-down is made to the receverable amount if this is lower than the carrying 
amount 
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Financial statements 1 January —31 December 

Notes 

Accounting policies (continued) 

The recoverable amount is the higher of an essers net selling price and its value in use. The value in use 
is determined as the present value of the forecast net cash flows from the use of the asset er the group of 
assets, including forecast net cash flows from the disposal of the asset ar the group of assets efter the 
end of the useful 

Leases 

Leases for non-current assets that transfer substantially all the risks and rewards incident to ownership to 
the Company (finance leases) are Initially recognised in the balance sheet at the lower of fair value and 
the net present value of fuhere lease payments. In calculating the net present value of the future lease 
payments, the interest rate implicit In the lease or the Incremental borrowing rate is used as the discount 
factor. Assets held under finance !Gasen ure subsequently depreciated as the Company's other ~-
current assets. 

The capitalisod resklual lease obligation is recognised in the balance sheet as a liability, and the interest 
element other lease payment Is recognised in the income statement over the term of the lease. 

All other leases are treated as operating leases. Payments relating to operating leases and any other 
leases are recognised in the income statement over the term of the lease, The Company's total obligation 
relating to operating leases and other leases is disclosed in contingencies, etc. 

Inventories 

Inventories are measured at cost in accordance with the FIFO method. Where the net realisable value is 
!mer *tan cost, inventories are written down to thIs Power velue. 

Goods for resale and raw materials and consumables are measureci at coat, comprisIng purchase price 
plus dellvery costs. 

The net realisable vakte of inventories Is calculated as the sales amount less costs et completIon and 
costs necessary to make the sale and is determirted taking into account marketability, obsolescence and 
development In expected selling price, 

Recelvables 

Receivables are measured at amortised cost. 

Write-down is made for had debt losses where there is an objective Indication that a receivable has been 
impeired. 

Prepayments 
Prepayrnents comprise costs incurred in relation to subsequent fTariciaI years, 
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Financial statements 1 January —31 December 

Notes 

I Accounting policies (continued) 

Equity 

Dividends 
Proposed dividends are recognised as a liability at the date on which they are adopted at the anual 
general meeting (declaration date). The expected dividend payment for the year is disclosed as a 
separate item under ed ulty. 

Corporation tax and deferred tax 

In accordance with the joint texation rutes, De Lage Landen Finans Denmark, In lts capacity as 
administrative company, is iiable for lis subsidlaries corporation taxas to the tax authorities concurrently 
with the payment of joint taxation contributton by the subsidiaries. 

Joint taxation contribution payable and receivable Is recognised in the balance sheet as "Corporation tax 
receivable" or "Corporation tax payable". 

Deferred tax Is measured using the balance sheet liability method an all temporary differences between 
the carrying amount and the tax value of assets and liabilities, 

Deferred tax assets, Including the tax value of tax loss carryforwards, are recognised at the expected 
value of their tffilisations; either ns a set-off against tax en future income or as a set-off against deferred 
tax liabilities in the same legal tax entlty and jurisdiction. 

Deferred tax is measured according to the tax rutes and at the tax rates applicable at the balance sheet 
date when the deferred tax is expected to crystallise as current tax. 

Liabflitles other than provisions 

Financial liabilities are recognised at cost at the date of borrowing, corresponding to the proceeds 
received less transaction costs paid. In subseguent periods, the financial Ilabilitles are measured at 
amortised cost using the effective Interest method. Accordingty, the difference between coat and the 
nominal value is recognised in the income statement over the term of the ban together with interest 
expsnses. 

Finance lease obligation comprises the capitalised residual lease obligation of finance leases. 

Other liabllitles are measured at net realisable vakre. 

Prepayments and deferred income 

Deferred income comprises advance invoicing regarding income in subseguent years. 
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Financial statements 1 January —31 December 

3 Degradation, amortisation and impairment 
Depreciation 

Irnpaitment 

2017 2016 

1,411 1,528 
141 137 

19 15 
37 50 

1,608 1,730 

2 2 

61,338 55,892 

-784 -572 

60,554 55,320 

Notes 
DKK`000 

2 Staff costs 
Mages and salaries 
Pensions 
Other social security costs 

Other staff costs 

Average number of employees 

4 Financial Income 
Of total financial Income of OKK 2,467 thousand, financial Income regarding group enterprises amounts 
to DKK 0 thousand (2016: DKK 7,276 thousand). 

5 Financial expenses 
Of total financial expenses of DKK 4,647 thousand, financial expenses regarding group enterprises 
amounts to DKK 3,456 thousand (2016: DKK 3,357 thousand), - 

6 Proposed profit appropriation 
Retained earnings 6,710 12,110 
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Financial statements 1 January —31 December 

Notes 

7 Property, plant and equipment 

 

Fixtures and 
fittings, tools 
and 

 

DKK'000 Trailers equipment Total 

Cost at 1 January 2017 438,201 38 438,239 

Additions 130,065 0 130,065 

Disposals -71,267 0 -71,267 

Cost at 31 December 2017 495,999 38 497,037 

Depreclation and Itnpairment losses at 1 January 2017 -145,505 -27 -145,632 

Change In impainnent losses 784 0 784 

Depreciation -61,331 -7 -61,338 

Disposals 49,318 0 49.318 
Pepreciation and impairment losses at 31 December 2017 -156,734 -34 -156,768 

Carrylng amount at 31 December 2017 340,265 4 340,269 

8 Financial assets 

  

DKK'000 2017 2016 

Opening amount at 1 January 185,474 185,474 

Change during the year -177,474 0 

Closing amount at 31 December 

recognizeci as follows: 

8,000 185,474 

  

Receivables from group entities 8,000 185,421 

Recelvables from associates 0 53 

 

8,000 185,474 

9 Recelvables from associates 
Of current receivabies from associates of DKK 40m (2016: DKK 82rn), DKK 25m falls due efter I year 
from the balance date. 
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10 Deferred tax assets 
DKK1000 

Deferred tax at 1 January 
Deferred tax adjustment for the year 

Deferred tax at 31 December 

2017 2016 

10,404 13,327 
-1,053 -2,923 

9,351 10,404 

9,351 10,4 
9,351 10,404 

Deferred tax relates to: 

Proparty, plant and equipment 

Cargobuil Flnance AlS 
Annua, report 2017 
CVR no. 24 21 30 72 

Financial statements 1 January —31 December 

Notes 

Deferrod tax asset amounting to DKK 9,351 thousand (2016: DKK 10,404 thousand) is expected to be 
realisable within the foreseeable future based on projected future profit. 

11 Prepayments, recelvables 
Prepayments coMprise costs incurred in relation to subsequent financial yaa rs including insurances etc, 

12 Equlty 
The share capital comprises 501 shares of DKK 10,000 each. 

Ali shares carry equal rights. 

13 Deferred income, current liabilitles 
DKK000 2017 2016  

Lease concluded in advance 495 204 

14 Contractual obligations, contingencies, etc. 

Joint taxation 
The Company Is jointly taxed with the Danish group companies. Group companies included h the 
joint taxation have joint and unlimited ilabliity for Danish oorporation taxes and ara withholding 
taxes on dividends, lnterest and royalties. Not liabilities of the Company to the Danish Tax 
Administration are recogniseci In the financial statements of the administrative company, De Lage 
Lancien Finans Danmark. Any subsequent correctIons of the taxable Income subject to joint 
taxation orwIthhOlding taxas on dividends, etc. may entall that the companies' liability will incroase. 

Operating lease obligations 
The Company has entered into operating leases totalling DKK 361 thousand with a duralion of 2 
years and 9 months 

19 



Cargobull Finance AIS 
Annual report 2017 
CVR no. 24 21 30 72 

Financial statements 1 January —31 December 

Notes 

15 Related party disclosures • 
Cargobull Finance A/S related parties comprise the following: 

Control 

The Company's related parties exerdsing control are: 

Cargobull Finance Holding 13.V., Vestdijk 51, Eindhoven, 5611 CA, the Netherlands, and the other 
subsidiaries of thls company. 

In addition, the Company has the following related parties: 

De Lage Lenden International BV, Vestdijk 51, RO, 130X 652, 5600 AR. Eindhoven, the Netherlands, 
and the subsidiaries of this company. 

Schmitz Cargobull AG, Bahnhofstrasse 22, 0-48612 Hortsmar, Gennany, and the subsidiaries of this 
company. 

Related party transactlons 
The Company has &osen only to disclose transactions that are not carried out an an arm's length basis 
in accordance with section 98 e(7) of the Danish Financial Statements Act. 

Ownership 
The following sharehoiders ore registered in the Company's register of shareholders as holding a 
minimum of 5% of the voting rights ar a minimum of 5% of the share °epitaf: 

Cargobull Finance Hoiding B.V., Vestclijk 51, Eindhoven, 5611 CA, the Netherlands. 

The Company is consolidated into Cargobull Finance Holding 13.V. and Rabohank B.V. The consolidated 
financial stalernents ore available at the Company's addresses. 

The consolidated financial statements of Rabobank are ale° avallable at the Company's website: 
www,rahohank.com 
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