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Statement by M anagement

Today the Board of Directors and Board of Executives have discussed and approved the
annual report of Container Providers International Danmark ApS for the year 1 January - 31
December 2017

The Annual Report is presented in accordance with the Danish Financial Statements Act.

In our opinion the Financial Statements give atrue and fair view of the Company's financial
position at 31 December 2017 and of the results of the company's financia position at 31
December 2017 and of the result of the operations and cash flows for the financial year 1
January - 31 December 2017

The Management’ s Review includesin our opinion afair presentation of the matters dealt
with in the review. beretningen omhandler.

We recommend the Annual Report be approved at the Annual General Meeting.

Copenhagen, the 01/06/2018

M anagement

Niels Erik Jargensen Michael Fahlmann Nielsen

Board of directors

Henning Fahimann Nielsen
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Theindependent auditor'sreport on financial
statements

To the Shareholder of Container Providers International Danmark ApS

Opinion

We have audited the Financial Statements of Container Providers International Danmark ApS for the fi-
nancial year 1 January - 31 December 2017, which comprise income statement, balance sheet, notes
and asummary of significant accounting policies. The Financial Statements are prepared in

accordance with the Danish Financial Statements Act.

In our opinion, the Financial Statements give atrue and fair view of the assets, liabilities and financial
position of the Company at 31 December 2017 and of the results of the Company operations for the fi-
nancial year 1 January - 31 December 2017 in accordance with the Danish Financial Statements Act.

Basisfor Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark. Our responsibilities under those standards and
requirements are further described in the “ Auditor’ s Responsihilities for the Audit of the Financial Sta-
tements’ 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 responsibilitiesin accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Responsibilities of management for thefinancial statements

Management is responsible for the preparation of Financial Statements that give atrue and fair view
in accordance with the Danish Financial Statements Act and for such Internal control as management
determinesis 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 aternative but to do so.

Auditor'sresponsibility

Our objectives are to obtain reasonable assurance about whether the Financial Statements as awhole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’ s report
that includes our opinion. Reasonable assuranceis a high level of assurance, but is not a guarantee
that an audit conducted in accordance with I SAs 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 State-
ments.

As part of an audit conducted in accordance with |SAs and the additional requirements applicablein
Denmark, we exercise professional judgment and maintain professional skepticism throughout the
audit. We also:
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- 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 abasis 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'sinternal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

- Conclude on the appropriateness of Management’ s use of the going concern basis of accounting 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 State-
ments 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 amanner that gives atrue 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 deficienciesin
internal control that we identify during our audit.

Statement on the management'sreview
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 isto read Management’s
Review and, in doing so, consider whether Management’ s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it isour responsibility to consider whether Management’ s Review provides the information
required under the Danish Financia Statements Act.

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

Odense, 01/06/2018

Jesper Bechsgaard Jergensen , mne31412
State authorized public accountant

BDO Statsautoriseret revisionsaktiesel skab
CVR: 20222670
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Management’s Review

Principal activities

The principal activities comprise trade with and leasing of containersin
Denmark primarily as an agent

Development in activities and financial position
The results are satisfying and meet the expectations
Significant events after the end of the financial year

No events have occurred after the end of the financial year of material
importance for the Company's financial position
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Accounting Policies

The annual report has been prepared in accordance with the regulation applying to Reporting class B.
There have been options of certain rulesin reporting class C.

The annual report of Container Providers International Denmark for 2017 is presented
in accordance with the provisions of the Danish Financial Statements Act for
enterprises in reporting class B. Few provisions of the Danish Financial Statements Act
for enterprisesin reporting class C have been selected. The accounting policies are
consistent with the policies applied last year

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and finished goods is recognised in the Income
Statement if supply and risk transfer to purchaser has taken place before the end of
the year and if the income can be meas measured reliably and is expected to be
received. Net revenue is recognised exclusive of VAT, duties and less discounts
related to the sale.

Production costs

Production costs comprise costs, including wages and salaries and write-off, incurred
to achieve the net revenue for the year Commercial enterprises recognise cost of sales

Other external expenses

Other external expensesinclude cost of sales, advertising, administration, buildings,
bad debts, operational |ease expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including holiday pay and pensions and
other costs for social securi-ty etc. for the Company's employees. Repayments from
public authorities are deducted from staff costs.

Financial income and expenses

Financial income and expenses include interest income and expenses, financial
expenses of finance leases, realised and unrealised gains and losses arising from
investments in financial assets, debt and transactions in foreign currencies,
amortisation of financial assets and liabilities aswell as chargesand allowances under
the tax-on-account scheme etc. Financial income and expenses are recognised in the
Income Statement by the amounts that relate to the financial year.

Tax on profit for the year

Thetax for the year, which consists of the current tax for the year and changesin
deferred tax, isrecog nised in the Income Statement by the portion that may be
attributed to the profit for the year, and is recognised directly in equity by the portion
that may be attributed to entries directly to the equity.

BALANCE SHEET
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Tangible fixed assets

Other plant, fixtures and equipment are measured at cost |ess accumulated depreciation
and impairment |osses.

The depreciation base is cost less estimated residual value after end of useful life

The cost includes the acquisition price and costs incurred directly in connection with
the acquisition until the time when the asset is ready to be used

Straight-line depreciation is provided on the basis of an assessment of the expected
useful lives of the assets and their residual value as follows:

Useful life  Residual value
Other plant, fixtures and equipment 3-8 years 0-20%

Profit or loss on disposal of tangible fixed assets is stated at the difference between the
salespriceless selling costs and the carrying amount at the time of sale. Profit or loss
is recognised in the Income Statement as other operating income or other operating
expenses.

Impairment of fixed assets

The carrying amount of intangible and tangible fixed assets together with investments,
which arenot measured at fair value, are valued on an annual basis for indications of
impairment other than that re- flected by amortisation and depreciation

In the event of impairment indications, an impairment test is made for each asset or
group of assets, respectively If the net realisable value is lower than the carrying
amount, the assets are written down to the lower value

The recoverable amount is calculated at the higher of net selling price and capital
value. The capital valueis determined asthe fair value of the expected net cash flows
from the use of the asset or group of assets and the expected net cash flows from sale
of the asset or group of assets after the end of its useful life.

| nventories

Inventories are measured at cost using the FIFO method. If the net realisable valueis
lower than cost, theinventories are written down to the lower value

The cost of merchandise as well as raw materials and consumables is calculated at
acquisition price with addition of transportation and similar costs.

The net realisable value of inventoriesis stated at sales price less completion costs and
costsincurred to ex-ecute the sale and is determined with due regard to marketability,
obsolescence and devel opment in expected sales price.

Receaivables

Receivables are measured at amortised cost which usually corresponds to nominal
value. The value is re duced by impairment losses to meet expected |osses.

Tax payable and deferred tax
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Current tax liabilities and receivable current tax are recognised in the Balance Sheet at
the calculated tax on the taxable income for the year, adjusted for tax on the taxable
income for previous years and taxes paid on account.

The Company is subject to international joint taxation with Danish group companies.
The current corporation tax is distributed among the joint taxable companiesin
proportion to their taxable income and with full allocation and refund related to tax
losses. The joint taxable companies are included in the on account tax scheme. Joint
taxation contributions receivable and payable are recognised in the Balance Sheet
under current assets and liabilities, respectively.

Deferred tax is measured on the temporary differences between the carrying amount
and the tax value of assets and liabilities.

Deferred tax assets, including the tax value of tax loss carry-forwards, are measured at
the expected realisable value of the asset, either by set-off against tax on future
earnings or by set-off against deferred tax liabilities within the same legal tax entity.

Deferred tax is measured on the basis of the tax rules and tax rates that under the
legidlation in force on the balance sheet date will be applicable when the deferred tax
is expected to crystallise as current tax. Any changesin deferred tax resulting from
changesin tax rates are recognised in the Income Statement, except from items
recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of borrowing by the amount of proceeds
received less bor- rowing costs. In subsequent periods, the financial liabilities are
measured at amortised cost equal to the capitalised value when using the effective

interest, the difference between the proceeds and the nominal  value being recognised
in the Income Statement over the term of loan.

Amortised cost usually corresponds to the nominal value.

Foreign currency translation

Transactionsin foreign currencies are translated at the rate of exchange on the
transaction date. Ex- change differences arising between the rate on the transaction
date and the rate on the payment date are recognised in the Income Statement as a
financial income or expense.

If the foreign exchange position is considered to hedge future cash flows, the
unrealised exchange ad- justments are recognised directly in the equity.

Receivables, payables and other monetary itemsin foreign currencies that are not
settled on the bal- alance sheet date are trandated at the exchange rate on the balance
sheet date. The difference bet tween the exchange rate on the balance sheet date and
the exchange rate at the time of occurrence of the receivables or payablesis
recognised in the Income Statement as financial income or expenses.
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| ncome statement 1 Jan 2017 - 31 Dec 2017

Disclosure 2017
kr.
GrOSSRESUIT ..o 3,427,560
EMPIOYEE BXPENSE ... 1 -1,170,164
Depreciation, amortisation expense and impairment |osses of 5 22676
property, plant and equipment and intangible assets .................. '
Profit (loss) from ordinary operating activities ..................... 2,234,719
Other fiINANCE INCOME ... 173,409
Other fiNaNCe EXPENSES ...cvveeeeeeerieeee e e -82,678
Profit (loss) from ordinary activitiesbeforetax .................... 2,325,450
TAX EXPENSE oeiiiiiiiieee ettt et e e s e e st e e s e e e s snae e e e e nnaeeeeann 3 -227,755
Profit (I0SS) .ooveeeieeiecie et 2,097,695
Proposed distribution of results
Retained @arNINGS ....c.ooeerieeierierieee e see e 2,097,695
Proposed distribution of profit (10SS) ......ccceeeveveviveiiinieieeenns 2,097,695
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2016
kr.

2,913,266
-1,022,068
-22,677

1,868,521

149,274
-13,335

2,004,460
-327,134
1,677,326

1,677,326
1,677,326
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Balance sheet 31 December 2017

Assets
Disclosure 2017 2016
kr. Kr.
Fixtures, fittings, toolsand equipment ..........cccceeviveveecieenen, 59,971 82,647
Property, plant and equipment ..........cccoorerieieienenenenee 4 59,971 82,647
Total NON-CUITeNnt @SSELS .......cccoovrrereeeriireeeeseseeese e 59,971 82,647
Manufactured goods and goods for resale .........cccoeeveveecieenen, 4,489,365 3,814,423
(L AVZ= 81 Q1= 4,489,365 3,814,423
Trade recaiVabIes ... 896,339 2,028,136
Receivables from group enterprises .......ccccveeeeeveeviieeseesveesnen, 11,061,589 10,019,026
RECAIVADIES ... 11,957,928 12,047,162
Cash and cash equIValeNtS ........cccocceveevieceseece e 187,571 5,837,522
CUITENT ASSELS ..t 16,634,864 21,699,107
TOtAl ASSELS  ..oiveeeeeeiieee et 16,694,835 21,781,754
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Balance sheet 31 December 2017

Liabilities and equity

Contributed capital

Retained @arNiNgS ........ccooveieieeieeieriere e

Total equity

Provisions for deferred tax

ProVISIONS, GrOSS ..cc.coiieeiiiienieeiesieesieeee e see e sseeseeseesneeseesneens

Trade payables
Payables to group enterprises
Tax payables

Other payables, including tax payables, liabilities other than

provisions ...

Short-term liabilities other than provisions, gross
Liabilitiesother than provisions, gross

Liabilitiesand equity, gross

Disclosure

2017

kr.
125,000
10,410,449

10,535,449
0
0

3,260,230
1,447,330
276,563

1,175,263

6,159,386

6,159,386

16,694,835
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2016

kr.
125,000
8,315,571

8,440,571
4,347
4,347

8,866,122
2,390,339
343,265

1,737,110

13,336,836

13,336,836

21,781,754
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Disclosures

1. Employee expense

Average number of employees

Wages and salaries

Pensions

Other social security costs, etc.
Total
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2. Depreciation, amortisation expense and impair ment losses of property,
plant and equipment and intangible assets

Other plant and equipment

3. Tax expense

Computed tax on taxable income of the year

Adjustment of deferred tax

Adjustment of tax previous years

2017 2016

DKK DKK

3 3
-1.170.164  -1.022.068
0 0

0 0
-1.170.164  -1.022.068
2017 2016

DKK DKK
-22.676 -22.677
-22.676 -22.677
2017 2016

DKK DKK
-276.563 -290.890
7.165 700
41.463 -36.944
-227.755 -327.134

CVR-r.
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4. Property, plant and equipment

Cost at 1. January 2017
Additions during the year
Disposals during the year
Cost at 31. December 2017

Depreciations and impairment losses 1. January 2017
Depreciation on disposed assets

Depreciation and amortization

Depreciations and impairment losses 31. December 2017

Net book value per 31. December 2017

5. Disclosur e of contingent liabilities

Joint taxation liability

The danish companies of the group are jointly and severally liable for the tax
on the Group's joint international taxable income and for certain possible
withholding taxes such as dividend tax and royalty tax, and for the joint
registration of VAT. Tax payable of the Group's joint taxable income appears
in the annual report for IHN Holding ApS, the management company for the

joint taxation

6. Disclosur e of collaterals and assets pledges as security

There has been provided assets as security for debt. These include
receivables, inventory, other plant and equipment with carrying amount at 31

December 2017 of DKK 5,4 millions
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DKK

151.178
0
0
151.178

-68.531

0
-22.676
-91.207

59.971
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7. Disclosur e of ownership

Owner ship

The company has the following shareholders with more than 5% of the voting
rights of the share capital or its nominal value:

Container Providers International Holding ApS CVR no. 10 96 12 38

Group relations

The company isincluded in the consolidated financial statements of IHN Holding ApS,
CVRno. 31156513
Sankt Annae Plads 7, 1250 Copenhagen K.
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