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LEDELSESPATEGNING
STATEMENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2015
for Universal GSA ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er min opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015.

Ledelsesberetningen  indeholder efter min
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kastrup, den 21. april 2016
Kastrup, 21 April 2016

Direktion
Board of Executives

Asa Persson

Today the Board of Executives have discussed and
approved the Annual Report of Universal GSA ApS
for the year 1 January - 31 December 2015.

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

In my opinion the financial statements give a
true and fair view of the company’s financial
position at 31 December 2015 and of the results
of the company’s operations for the financial
year 1 January - 31 December 2015.

The Management's Review includes in my opinion
a fair presentation of the matters dealt with in
the review.

I recommend that the Annual Report be approved
at the Annual General meetings.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Universal GSA ApS

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Universal GSA
ApS for regnskabsaret 1. januar - 31. december
2015, der omfatter anvendt regnskabspraksis,
resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabs-
loven.

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 interne
kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opna revisionsbevis for belgb og

oplysninger i  arsregnskabet. De valgte
revisionshandlinger  afhaenger af  revisors
vurdering, herunder vurdering af risici for

vaesentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern kontrol,
der er relevant for virksomhedens udarbejdelse af
et arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme revisions-
handlinger, der er passende efter omstandig-
hederne, men ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne kontrol.
En revision omfatter endvidere vurdering af, om
ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimelige
samt den samlede praesentation af arsregnskabet.

To the Shareholder of Universal GSA ApS

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of
Universal GSA ApS for the financial vyear 1
January to 31 December 2015, which comprise a
summary of significant accounting policies,
income statement, balance sheet and notes. The
financial statements are prepared in accordance
with the Danish Financial Statements Act.

Management’s Responsibility 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 free
from material misstatement, whether due to
fraud or error.

Auditor's Responsibility
Our responsibility is to express an opinion on the
financial statements based on our audit. We have

conducted our audit in accordance with
International  Standards on Auditing and
additional requirements under Danish Audit

Legislation. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance about
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditor’s
judgement, including the assessment of the risks
of material misstatements of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
entity’s preparation of financial statements that
give a true and fair view 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
entity’s internal control. An audit also includes
evaluating the appropriateness of accounting
policies used and the reasonableness of
accounting estimates made by management, as
well as the overall presentation of the financial
statements.
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2015 i
overensstemmelse med arsregnskabsloven.

UDTALELSE OM LEDELSESBERETNINGEN

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yder-
ligere handlinger i tillaeg til den udferte revision
af arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen
er i overensstemmelse med arsregnskabet.

Kgbenhavn, den 21. april 2016
Copenhagen, 21 April 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr

Morten Kenhof
Statsautoriseret revisor
State Authorised Public Accountant

We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the company's assets,
liabilities and financial position at 31 December
2015 and of the results of the company's
operations for the financial year 1 January - 31
December 2015 in accordance with the Danish
Financial Statements Act.

STATEMENT ON THE MANAGEMENT’S REVIEW

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

.20222670
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LEDELSESBERETNING
MANAGEMENT'S REVIEW

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter er
transportformidling og spedition, herunder salg af
flyfragt.

Udvikling i aktiviteter og skonomiske forhold

Selskabets resultat har vaeret faldende i forhold
til sidste ar, men vurderes stadig som vaerende
tilfredsstillende.
Betydningsfulde haendelser, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning ind-
truffet begivenheder af vaesentlig betydning for
selskabets finansielle stilling.

Principal activities
The company's activities are transport agencies
and forwarding including the sale of air freight.

Development in activities
position

The company'’s results and financial performance
has declined compared to last year but is still

considered satisfactory.

and financial

Significant events after the end of the
financial year

No significant events have occurred after the end
of the financial year of material importance for
the company'’s financial position.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Universal GSA ApS for 2015 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse B.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder  afskrivninger  og
nedskrivninger.

Aktiver indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil
tilflyde selskabet, og aktivets vaerdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

Ved forste indregning males aktiver og forplig-
telser til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amor-
tiseret kostpris opggres som oprindelig kostpris
med fradrag af eventuelle afdrag samt
tillaeg/fradrag af den akkumulerede amortisering
af forskellen mellem kostpris og nominelt belgb.

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

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetningen ved salg af transport,
spedition og flyfragt indregnes i
resultatopgerelsen, safremt levering og

risikoovergang til keber har fundet sted inden
arets  udgang. Nettoomsaetning  indregnes
eksklusiv moms, afgifter og med fradrag af
rabatter i forbindelse med salget.

The annual report of Universal GSA ApS for 2015
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class B.

The Annual Report is prepared consistently with
the accounting principles used last year.

General about recognition and measurement
Income is recognised in the income statement as
and when it is earned, including recognition of
value adjustments of financial assets and
liabilities. Any costs, including depreciation,
amortisation and writedown, are also recognised
in the income statement.

Assets are recognised in the balance sheet when
it is likely that future economic benefits will
flow to the company and the value of the asset
can be measured reliably.

Liabilities are recognised in the balance sheet
when it is likely that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

The initial recognition measures assets and
liabilities at cost. Subsequently, assets and
liabilities are measured as described in the
following for each item.

Certain financial assets and liabilities are
measured at amortised cost, recognising a con-
stant effective interest over the term. Amortised
cost is stated at initial cost less any deductions
and with addition/deduction of the accumulated
amortisation of the difference between cost and
nominal amount.

The recognition and measurement takes into
account predictable losses and risks arising
before the year-end reporting and which prove or
disprove matters that existed at the balance
sheet date.

INCOME STATEMENT

Net revenue

The net revenue from sale of transport agencies
and forwarding including the sale of air freight is
recognised in the income statement if supply and
risk transfer to purchaser has taken place before
the end of the year. Net revenues is recognised
exclusive of VAT, duties and less discounts
related to the sale.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Vareforbrug
Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, administration
og lokaler m.v.

Aktiver med en kostpris under kr. 12.800 pr.
enhed straksafskrives og indregnes som
omkostning i resultatopgerelsen i
anskaffelsesaret.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrgrende
tilgodehavender, gaeld og transaktioner i
fremmed valuta. Finansielle indtaegter og omkost-
ninger indregnes med de belgb, der vedrgrer
regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat,
indregnes i resultatopggrelsen med den del, der
kan henfores til arets resultat, og direkte pa
egenkapitalen med den del, der kan henfares til
posteringer direkte pa egenkapitalen.

BALANCEN

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vaerdi.
Vardien reduceres med nedskrivning til imgde-
gaelse af forventede tab.

Udbytte
Udbytte, som forventes udbetalt for aret, vises
som en saerskilt post under egenkapitalen.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year.

Other external costs

Other external costs include costs relating to
distribution, sale, administration, premises, and
similar expenses.

Assets with a cost price below 12,800 DKK pr.
unit are written off immediately and is

recognised as an expense in the income
statement in the year of acquisition.

Staff costs

Staff costs comprise wages and salaries,

including holiday pay and pensions and other
costs for social security etc. for the company’s
employees.

Financial income and expenses in general
Financial income and expenses include interest
income and expenses, realised and unrealised
gains and losses arising from investments in
financial assets, debt and transactions in foreign
currencies. 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

The tax for the vyear, which consists of the
current tax for the vyear, is recognised in the
income statement by the portion that can be
attributed to the profit for the year, and is
recognised directly in the equity by the portion
that can be attributed to entries directly to the
equity.

BALANCE SHEET

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Dividend

The expected payment of dividend for the year is
recognised as a separate item under the equity
capital.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Gealdsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel vaerdi.

Tax payable and deferred tax
Current tax liabilities and receivable current tax
are recognised in the balance sheet as the calcu-
lated tax on the taxable income for the year, ad-
justed for tax on the taxable income for previous
years and taxes paid on account.

Liabilities
Liabilities are measured at amortised cost equal
to nominal value.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

BRUTTOFORTJENESTE......cccovviiniiniiniiniiiiiiinieeene,

GROSS PROFIT

PersonaleomKkoStNiNger . ..cviiiiiiiiiiiiiiiiiieiieiieeeiaeenas

Staff costs

Af- 0g Nedskrivninger......coiiiiiiiiiiiiiiii i,

Depreciation, amortisation and impairment

DRIFTSRESULTAT ..ottt

OPERATING PROFIT

Andre finansielle indtaegter.......covvviiiiiiiiiiiiiiiiiiiiien,

Other financial income

Andre finansielle omkostninger........ccovvviiiiiiiiiiiiiiiinnnn.

Other financial expenses

RESULTAT FOR SKAT ..ottt

PROFIT BEFORE TAX

SKat af Arets FeSULAL. .. euuee ettt eeneeeeeeeeeeneeneaneens

Tax on profit for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Foreslaet udbytte for regnskabsaret..........cvcvevvvrenininennnn.

Proposed dividend for the year

Anvendt af tidligere ars overskud........cocvvvvriniiininennnnns

Accumulated profit

Note

2015

kr.

DKK
1.390.090

-936.153

-37.033

416.904

43

-25.132

391.815

-95.786

296.029

300.000

-3.971

296.029

10

2014

kr.

DKK
2.217.011

-542.525

-4.023

1.670.463

4.837

-26.947

1.648.353

-404.921

1.243.432

1.250.000

-6.568

1.243.432



|IBDO

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Tilgodehavender fra salg og tjenesteydelser...........cccoevenen....

Trade receivables

Andre tilgodehavender

Other receivables

Tilgodehavende selskabsskat.........ccoeiiiiiiiiiiiiiiiiiiiiieinen.

Receivables corporation tax

Tilgodehavender......
Accounts receivable

Likvide beholdninger.
Cash and cash equivalents

OMSAETNINGSAKTIVER. ..ottt

CURRENT ASSETS

AKTIVER.................
ASSETS

Note 2015

kr.

DKK
4.138.610
27.296
30.214

4.196.120

293.007

4.489.127

4.489.127

11

2014

kr.

DKK
2.081.319
9.577
5.079

2.095.975

919.097

3.015.072

3.015.072
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital...oeeeeeereeerireeieiieeeenieeeenneeeenneenns

Share capital

Overfart overskud......covvviiiiiiiiiiiiiiiiiiiiiiiiiiiannnn.

Retained profit

Forslag til udbytte.....cceiviiniiiiiiiiiiiiiiii s

Proposed dividend

EGENKAPITAL ...

EQUITY

Leverandgrer af varer og tjenesteydelser

Trade payables

Payables to group enterprises

Anden gaeld...cooeiiiiiiiiiiiii e

Other liabilities

Kortfristede geaeldsforpligtelser..........................

Current liabilities

GALDSFORPLIGTELSER.......ccoiiiiiiiiiiiiiinns

LIABILITIES

PASSIVER.....coiviiiiiiiiiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Ejerforhold

Ownership

Note

2015
kr.

DKK
80.000
176.403

300.000

556.403

1.664.148

2.143.954

124.622

3.932.724

3.932.724

4.489.127

12

2014
kr.

DKK
80.000
180.374

1.250.000

1.510.374

840.709

586.252

77.737

1.504.698

1.504.698

3.015.072
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NOTER
NOTES

Personaleomkostninger
Staff costs

LN 08 GaGEI 1 ttettreieiineeereeeanneeeseeeennneeesseesnnnneesss

Wages and salaries

T 1] (0] 1<

Pensions

Omkostninger til social sikring........ccoeveiiiiiiiiiiiiiniiinennns

Social security costs

Andre personaleomkostninger........ceveveiieiieiiiineenennnnn.

Other staff costs

Skat af arets resultat
Tax on profit for the year

Beregnet skat af arets skattepligtige indkomst.................

Calculated tax on taxable income of the year

Egenkapital
Equity
Selskabs-
kapital
Share capital
Egenkapital 1. januar 2015.......cccccvvvnneene. 80.000

Equity at 1 January 2015

Betalt udbytte....coovviviiiiiiiiiiiiiiiinnnnene,
Dividend paid

Forslag til arets resultatdisponering...........
Proposed distribution of profit

Egenkapital 31. december 2015.............. 80.000
Equity at 31 December 2015

Selskabskapitalen har ikke vaeret andret i de seneste 5 ar.

The share capital has not been changed in the past 5 years.

Eventualposter mv.
Contingencies etc.

Ingen.
None.

2015
kr.
DKK

..... 710.588

..... 65.400

..... 11.505

..... 148.660

936.153

..... 95.786

95.786

Overfort Forslag til

overskud udbytte
Retained Proposed
profit dividend

180.374 1.250.000
-1.250.000

-3.971 300.000

176.403  300.000

2014
kr.
DKK

459.344

59.484

6.405

17.292

542.525

404.921

404.921

| alt
Total

1.510.374

-1.250.000

296.029

556.403

13

Note
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NOTER
NOTES

Note

Pantsatninger og sikkerhedsstillelser 5
Charges and securities

Ingen.
None.

Ejerforhold 6
Ownership

Falgende kapitalejer er noteret i selskabets ejerbog som eneejer af anpartskapitalen:

The following shareholder is recorded in the company's register of shareholders as sole proprietor of the share

capital:

Universal GSA AB

Stadiongatan 60

SE-217 62 Malmo, Sverige

Selskabet indgar i koncernregnskabet for Universal GSA AB, Stadiongatan 60, SE - 217 62
Malmo, Sverige.

Det pagaeldende koncernregnskab kan rekvireres ved henvendelse til modervirksomheden.

The company is included in the consolidated financial statements of Universal GSA AB, Stadiongatan 60, SE - 217 62
Malmo, Sverige.

The consolidated financial statements can be obtained from the parent company.



