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Statement by the Executive Board

The Excculive Board have loday discussed and approved the annual report of ARAMARK DENMARK ApS for
the financial year 1 October 2016 - 30 September 2017,

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

In our apinion, the financial statements give a true and fair view of the Company's assets, liabilities and financial
pusition at 30 Scptember 2017 and of the results of the Company's operations for the financial ycar 1 October
2016 ~ 30 Scptember 2017,

Further, in our opinion, the Management's review gives a fair review of the develupment in the Company's activi-
ties and financial matters, of the results for the year and of the Company's financial position.

We recommicnd that the annual report be approved at the annuat general meeting.
Famborough, United Kingdom
27. February 2018

I:'\'W'M{Yc- Bowrd
\-Y (\ -1,

Thomas Mulryan
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Independent auditors' report

To the shareholders of ARAMARK DENMARK ApS

Opinion

We have audited the financial stalements of ARAMARK ApS for the financial year 1. October 2016 - 30 Sep-
tember 2017 comprising income statement, balance shect, statement of changes in cquity, and notes, including
accounting policies. The financial statements are prepared in accordance with the Danish Financial Statements
Act.

In our opinion, the financial statemenls give a true and fair view of the Company's ussets, liabilities and financial
position at 30. Scptember 2017 and of the resulis of the Company's operations for the financial year 1. October
2016 — 30 Scptember 2017 in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted cur audit in accordance with [ntemational Standards on Auditing (ISAs) and the additional re-
quirements applicable in Denmark. Our responsibilitics under those standards and requirements are further de-
scribed in the "Auditor’s responsibilities for the audit of the financial statements” section of our report. We are in-
dependent of the Company in accordance with the International Ethics Standards Board for Accountants' Code of
Ethics for Professional Accountanis (IESBA Code) and the additional requircments applicable in Denmark, and
we have fulfilled our cther ethical responsibilities in accordsnce with these rules and requirements. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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 Siatements Act and for such intcmal control that Management determines is necessary
lo enable the preparalion of financial statements that are (rec from material misstatement, whether due to fraud or
error,

In preparing the financial statements, Management is responsible for usscssing the Company's ability to continue
as a going concem, disclosing, as applicable, matters related to goinyg concern and using the going concemn basis
of accounting in preparing the financial staterments unless Management cither intends to liquidate the Company or
to ceasc operations, or has no realistic altermative but to do so,

Auditor's responsibilities for the audit of the financial statements

Our objectives are Lo obtain reasonable assurance as to whether the financial statements as a whole are free from
malterial misstatement, whether due to fraud or crror, and to issuc 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 in Denmark will always detect a material misstatement when it exists.
Misstatements may arisc from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected lo influence the economic decisions of financial statement users made on the basis
of thesc financial statemcnts.

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 misslatement of the company financial statements, whether due 10
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 misstate-
ment resulting from fraud is higher than for ane resulting from crror as fraud may involve collusion, forgery,
intentional omissions, misrepresentations or lhe override of internal control.
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®  obtain an understanding of intemal 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 intermmal control,

® cvaluate the appropriateness of accounting policics used and the reasonableness of accounting cstimates 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 statcments and, based on the audit evidence obtained, whether a material uncertainty exists re-
lated to events or conditions that may cast significant doubt on the Company's ability to continue as a going
concem. [f we conclude that a material uncertainty cxists, we arc 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. Qur 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 Lo conlinue as a going concern.

® cvaluate the overall presentation, structure and contents of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and cvents in a manner that gives
a true and fair view.

We communicale with those charged with governance regarding, among uther matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies i internal control that we
identify during our audit.

Statement on the Management's review
Management is responsible for the Management's review,

Cur opinion on the financial statements does not cover the 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 15 to read the Management's review
and, in doing so, consider whether the Management's review 18 materially inconsistent with the financial state-
ments or our knowledge obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether the Management's review provides the information required
under the Danish Financial Staternents Acl.

Bascd on the work we have performed, we conclude that the Management's review is in accordance with the fi-
nancial statements and has been prepared in accordance with the requirements of the Danish Financial Statement
Act, We did not idenlily any malterial misstatemnent of the Management's review.

Kolding, 27. February 2018

KPMG
Statsautoriseret Revisionspartnerselskab
CVR no. 25 57 8198

Nikalaj Maller Ha
State Authoris
Public Accodntant
MNE no. 33220
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Management's review

Company details

ARAMARK DENMARK A/S

John Tranums Vej 20

DK 6705 Esbjerg @

Telephone: F 45 7515 6006 OR ~ 45 7515 6004

E-mail: ursenbisgitaeananirk.co.uk OR andesen-muitengeaomek co.uk
CVR-nr./Registration No.: 32946593

Established: 7 June 2010

Registered office: Esbjerg

Financial year; 1 October « 30 September

Executive Board

Q Wentworth (resigned 30% June 2017)
Thumas Mulryaa (appointed 30 June 2017)
Adrian Goldacre (appointed 30" June 2017)
Andrew Thomson (appointed 30™ June 2017)

Auditor

KPMG

Statsautoriserct Revisionspartnerselskab
Bredskifle Alle 13

8210 Aathus V.

Annual general meeting

The annual general meeting is to be heldon  February 2018.
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Management's review
Financial highlights

DKK ‘000 2016/17 2015/16 201415 201314 2012/13
Key Figures

Ordinary operating profit/(loss) 756 1.323 9.247 11,139 4.494
Profit/(loss) after financial income and cxpenses 611 1.055 9.080 10.962 5.051
Profit/(loss) for the year 624 288 8.945 10.614 3977
Non-current asscts 618 540 223 25

Current asscts 52.166 52.324 52.281 58.234 67.050
Total assets 52.784 52.864 52.504 58.259 67.050
Share capital 80 80 80 80 80
Equity 28.895 28.271 27.982 28.037 40.423
Current liabilities other than provisions 23.889 24.594 24.552 30.222 26.627

Financial Ratioy

Operating margin 1% 1% 6% 7% 3%
Retum on Invested capitul 3% 5% 33% 2% 1%
Gross margin 14% 10% 15% 17% 13%
Curvent ratio 218% 213% 213% 193% 252%
Solveacy catio 55% 53% 53% 48% 60%
Return on cquily 2% 1% 32% 3% 10%
Average number of full-time employees 216 199 227 210 184

Financial ratios are calculated in accordance with the Dunish Society of Financial Analysts' guidelines on the
calculation of financial ratios "Recommendations and Finunciul Ratios 2015". For terms and definitions, please
see the accounting policies.
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Operating review
Principal activities of the Company

The principal activity of the company is the management and pravision of a range of food, refieshment and clean-
ing services within the offshore oil and gas scctor. The directors consider the future prospects of the business to
be reasonable.

Uncertainty regarding recognition and measurement

There is no significant uncertainty regarding recognition and measurement of the Company's asscts and liabilities.

Unusual circumstances

No unusual circumstances have occurred during the year.

Development in activities and financial position

The principal activity of the Comipany is bascd mainly on onc contract. The contract is valid from 1 July 2015 to
30 Junc 2020.

Gross profit for the year is DKK 20.768 thousand and DKK 6.837 thousand higher than prior ycar. Administra-
tivc cxpenses in the period of DKK 19.992 thousand resulted in an operating profit of DKK 723 thousand. The
profit for the year met expectations and is considered satisfaclory.

Events after the balance sheet date

No significant events have taken place which impact the asscssment of the Company's financial position.

Outlook
Our present contract runs tntil the end of June 2020 and the company expects to continue tnaking satisfactory sc-
tlurns from the contract.

Risks

The company is not exposced to specific nsk factors other than those mentivned below

Currency visks

The company was and continues to be exposed to foreign exchange risk primarily arising on recurrent costs and
its intercompany loans from its UK-bascd parcnt company.

Environmental matters
The Company does not pollutc the environment by morc than what is normal fur this type of business.

ARAMARK Denmark Annual Report - FY {7.doc 7
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Financial statements for the period 1 October 2016 — 30
September 2017

Accounting policies

Accounting policies

The annual report of ARAMARK DENMARK ApS for 2016/17 has been prepared in accordance with the provi-
sions applying to rcporting class C enterpriscs (medium) urder the Danish Financial Statements Act.

The accounting policics used in the preparation of the financial statements arc consistent with thosc of last year.

Foreign currency translation

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

Rcccivables, paysbles and other monctary items denominated in forcign currencics are translated at the exchange
rates al the balance sheet date. The difference between the exchange rates at the balance sheet date and at the date
at which the reccivable or payablc arose or was recognised in the latest financial statements is recognised in the
income statcment as financial income or financial expenses.

Income statement

Revenue

Incomc from the salc of goods for resale and finished gocds is recognised in revenue provided that delivery and
transfer of risk to the buyer have taken place hefore year end and that the income can be reliably measured and is
expected to be received. Revenue is measured ex. VAT and taxes charged on behalf of third parties.

Revenue is measured at fair value of the agrced consideration ¢x. VAT and taxes charged on behalf of third par-
ties, All discounts granted are recognised in revenue.
Production costs

Production costs comprise costs, including depreciation and amortisation and salaries, incurred in generating the
rcvenue for the year. Such costs include direct and indircct costs for raw materials and consumablcs, wages and
salaries, rent and Icases, and depreciation of production plant.

Distribution costs

Cuosts incurred in distributing goods sold during the year and in conducting sales campaigns, etc., are recognised
as distribution costs. Also, costs relating to sales staff, advertising, exhibitions and depreciation arc recognised as
distribution costs.

Administrative expenseys

Administrative expenses comprise expenses incurred during the year for company management and administra-
tion, including expenses for administrative statf, management, officc premiscs and officc cxpenscs, and deprecia-
tion.

Other operating income

Other operating income compriscs items sccondary (o the activitics of the Company, including gains on disposal
of property, plant and cquipment.

Other operating costs

Other vperating costs comprisc items sccondary to the activitics of the Company, including losses on disposal of
property, plant and equipment.

/ ARAMARK Denmark Annual Report - FY [7.doc 8
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Financial statements for the period 1 October 2016 — 30
September 2017

Accounting policies

Financial income and expenses

Financial income and expenscs arc recognised in the income statcment at the amounts relating to the financial
year. Financial income and expenses comprise interest income and expensc, gains and losscs on sccuritics, paya-
bles and ransactions denominatcd in foreign currencies. amortisation of financial assets and liabilities as well as
surcharges and refunds under the on-account tax scheme, etc.

Tax on profit/loss from ordinary activities

Tax for the year comprises current tax for the year and changes in deferred tax, including changes in tax rates.
The tax expense relating w the profitloss for the year is recognised in the income statement, and the tax cxpense
relating to amounts directly recognised in equily is recogniscd directly in equity.

Balance sheet

Property, plant and equipment

Fixtures, fittings, tools and equipment are measured at cost less accumulated depreciation and impairment losses.

Cost compriscs the purchase price and any costs dircctly attributable to the acquisition until the date when the as-
sct is availablc for usc. The cast of self-constructed asscts comprises direct and indircct costs of materials, com-
poncnts, subsupplicrs, wages and salarics.

Interest expense on loans to finance the production of property, plant and equipment which concems the produc-
tion period is included in cost. All other borrowing costs are recognised in the income statement.

Where individual componcnts of an item of property, plant and equipment have different useful lives, they are
accounted for us scpurale ilems, which are depreciated separately.

‘The basis of depreciation, which is calculated as cost less any residual value, is depreciated on a straight-line ba-
8is over the expected useful life. The expected uscful lives are as follows:

Fixtures and fittings S years
Computers and Elcctronic Data Processing 3 years .
Cther tools and equipment 5 years

Depreciation is recognised in the income statement as production costs, distribution costs and administrative ex-
pensces, respectively.

Gains and losses on the disposal of property, plant and cquipment are detcrmined as the ditference between the
sclling price less sclling costs and the carrying amount at the date of disposal. Gains or losses arc recognised in
the income staterent as other cperating income or other operating costs, respectively.

Impairment of assets

The carrying amount of tangible assets is subject to an annual test tor indications of impairment other than the
dcercase in valuc reflected by amortisation or depreciation.

Impairment tests are conducted of individual asscts or groups of asscts when there is an indication that they may
be impaired. Writc-down is made to the rccoverable amount if this is lower than the carrying amount.

The recoverablc amount is the higher of an asset’s nel selling price and its value in use. The value in usc is deter-
mined as the present valuc of the expected net cash flows (rom the disposal of the asset or the group of asscts af-
ter the end of the useful life.

Inventories

Inventories are measured at cost in accordance with the FIFO method. Where the net realisable value is lower
than cost, inventories are written down (o this lower value.

! ARAMARK Denmark Annual Report - FY17.duc 9
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Financial statements for the period 1 October 2016 — 30
September 2017

Accounting policies

Goads for resale and raw materials und consumables are measured at cost, comprising purchuse price plus deliv-
ery costs.

The nct realisable valuc of inventorics is calculated as the salcs amount less costs of complction and costs neccs-
sary to make the salc and is detcrmined taking into account marketability, obsolescence and development in ex-
peeted sclling price.

Receivables

Receivabics arc measurcd at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable or a receivable
portfolio has been impaired. If there is an objective indication that an individual receivable has been impaired, a
writc-down is made on an individual basis.

Receivables with no objective indication of individual impairment arc assessed for objective indication of im-
pairment on a postfolio basis. The portfolios arc primarily based on the debtors' registered offices und credit rat-
ing in accordance with the Company's credit risk management policy. The objective indicators used in relation to
portfolios arc determined bascd on historical loss experience.

Write-downs arc calculated as the diffcrence between the camying amount of receivables and the present value of
the expected cash flows, including the realisable value of any collateral received. The effective interest rate for
the individual reccivable or portfolio is used as discount rate.

Prepayments

Prepayments comprise costs incurred in relation to subscquent financial years.
Equity - dividends

Proposed dividends arc recognised as a liability al the datc when they are adopted at the annual gencral meeting
(declaration date). The expected dividend payment for the year (declaration date) is disclosed as a scparate item
under equily.

Corporation tax and deferred tax

Curvent tax payable and reccivable is recognised in the balance sheet as tax computed on the taxable income for
the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between the carry-
ing amount and the tax valuc of assets and liabilitics. Where altemative tax rules can be applied to determine the
tax basc, dcferred tax is measurced based on the planncd use of the assct or scitlement of the liability, respectively.

Deferved tax assets, including the tax valuc of tax loss catry forwards, arc recognised at the expected value of
their utilisation; cithcr as a sct-off against tax on future income or as a sct-off against defcrred tax liabilitics in the
same legal tux cntity and jurisdiction.

Deferred 18x is measured in accordance with the tax rules and at the tax rates applicable in the respective coun-
tries at the balance sheet date when the deferved tax is expected to crystallise as current tax. The change in de-
ferved tax as a rcsult of changes in tax rates is recognised in the income statement and cquity.

Liabilities other than provisions

Financial liabilitics are recognised at the date of borrowing at the net proceeds received less transaction costs
paid. In subsequent perieds, the financial liabilitics are measured at amortised cost, corresponding to the capital-
ised valuc using the effective interest rate. Accordingly, the difference between the proceeds and the nominal val-
ue is recognised in the income statement over the term of the loan together with interest expenses.

Financial liabilitics also include the capitalised residual obligation on (inance leases.

Other liabilitics arc measured at net realisablc value.

/ ARAMARK Denmurk Annual Report - FY 1 7.doc 10
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Financial statements for the period 1 October 2016 — 30
September 2017

Accounting policies

Applied exemption clauses in the Danish Financial Statement Act

In accordance with section 86 (4) of thc Danish Financial Statement Act, the Company has not prepared a cash
flow statement, as this is included in the consolidated cash flow of the parent company, Aramark Holdings Cor-
poration, USA,

Pursuant to section 32 of the Nanish Financial Statcment Act, the Company has not disclosed its revenue as this is
detrimental to the company's competitive situation.

Financial ratios

Financial ratios arc calculatcd in accordance with the Danish Socicty of Financial Analysts’ guidclines on the cal-
culation of financial ratios "Recommendations and Financial Ratios 2015".

The financial ratios stated in the survey of financial highlights have been calculated as foilows:
Operating margin:

Qperating profit x 100

Revenue

Return on invested capital:

Onperating profit x 160

Average Invested capital

Invested capital:
Operating intangible assets and property, plunt and equipment plus nct working capital

Gross margin:

Ciross profig x 10

Revenue

Current ratio:

Current assets x 100

Current liabilities

Solvency ratio:

Equity at year end x 100
Total equity and liabilities at year end

Return on equity:

Prafit from ordinary getivees o

Average equity

/ ARAMARK Denmark Annual Report - FY17.doc 11
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Financial statements for the period 1 October 2016 — 30

September 2017

Income statement

DKK'060 Note 2016717 201516
Gross profit 20.768 13.932
Disiribution costs - Q)
Administrative expenses (19.992) (12.608)
Ordinary aperating profit 776 1.323
Other operating costs (52) (60)
Operating profit 724 1.263
Financial income 2 27 -
Financial expenses 3 (140) (208)
Profit before tax 61t 1.055
Tax on profit for the year 4 13 767
Profit for the year 624 288
Proposed Profit appropriation

DKK'000

Retained Earnings 624 288

ARAMARK Denmark Annual Report - FY17.doc 12



ARAMARK DENMARK ApS

Annual Report 2015/16
CVR-nr./Registration No. 32 94 65 93

Financial statements for the period 1 October 2016 — 30

September 2017
Balance sheet
DKK'000 Note 2016/17 2015/16
ASSETS
Non-current assets
Immaterial asgets undcr construction 5 507 n
Property, plant and equipment
Fixtures and fittings, tools and equipment 6 1 163
618 540
Total non-current assets 618 540
Current assets
Inventories
Raw materials and consumables 2.742 2339
2.742 2339
Recetvables
Trade receivables 29.786 26.087
Due from related parties 12,630 21.291
Other receivables 304 276
Prepayments 7 2.623 2240
Tax receivable 4.145 -
49.488 49.894
Cash at bank and In hand (64) 91
Total current assets 52.166 52324
TOTAL ASSETS 52,784 52.864

ARAMARK Denmark Annual Report - FY17.doc 13
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Financial statements for the period 1 October 2016 — 30

September 2017

Balance Sheet

DKK000 Note 2016/17 2015/16

EQUITY AND LIABILITIES

Bguity 8

Share capital 80 80

Capital reserves 17.650 17.650

Dividends

Relained earnings 11.165 10.541

Total equity 28.895 28.27

EQUITY AND LIABILITIES

Current liabllities other than provisions

Trade payables 6.879 5.693

Due to related parties 96 1.310

Corporation lax - 1.215

Other payables 16.914 16.375
23.889 24.593

Total liabilitics other than provisions 23.889 24.593

TOTAL EQUITY AND LIABILITIES 52.784 52.864

Personnel cost 1

Contingent liabilities 9

Contingent assels 10

Related party disclosure 1

Control and ownership 12

/ ARAMARK Denmark Annual Report - FY17.doc 14
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Financial statements for the period 1 October 2016 - 30

September 2017

Notes to the financial statements

DKK'000 201617 2015/16

Personnel costs

Wages and salaries 87.864 84915

Pensians 7.584 6.649

Other social security costs 1.230 1.106
96.678 92.670

Average number of full-time employees 216 199

According to section 98 B(3) of the Danish Financial Statements Act, remuneration of the Executive Board has
not been discloscd.

Staf¥ costs arc rccognised in the financial statements as follows:

Production 89.301 88.739
Distribution 799 426
Administration 6.578 3.505
96.678 92,670
Financial income
Foreign exchange gains 14 -
Other financial tncome 13 -
27 .
Financial expenses
Interest expense, banks 115 128
Foreign exchange losses 3 74
Other interest expense 2] 6
139 208

/ ARAMARK Denmark Annual Report - FY (7.doc 15
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Financial statements for the period 1 October 2016 — 30
September 2017
Notes to the financial statements

DKK'000 2016/17 2015/16

4  Tax on the profit for the year

Current tax for the year 121 212

Prior year adjustment (83) 555

Deferred tax adjustment for the year (51 -
13) 767

Specified as follows:

Tax on profit/( loss) for the year (13) 767

Tax on changes in equity - .
13) 767

S Immaterial assets under construction

Immaterial

assets under

construction Tolal
Cost at | October 2016 377 -
Additions 130 n
Disposals - .
Cost at 30 September 2017 507 m

/ ARAMARK Denmark Annual Repott - FY17.doc 16
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Financial statements for the period 1 October 2016 — 30

September 2017

Notes to the financial statements

Property, plant and equipment

Fixtures and fit-
tings, tools and

equipment Total

Cost at { October 2016 913 998
Additions . -
Disposals (25)
Cost at 30 Septemnber 2017 973 973
Impairment losses and depreciation at | Qctober 2016 810 775
Depreciation 52 5%
Disposals . (24)
Impairment losses and depreciation at 30 September 2017 862 810
Carrying 1 at 30 September 2017 111 163
Prepayments
DKK'000 201617 2015/16
Puayroll 2477 1.801
Insurance 52 252
Other 94 187

2.623 2,240
Share capital

Share cap-  Capital Proposed- Retained
ital reserves dividends  earnings Total

Equity at I October 2016 80 10.541 28.27%
Dividends paid
Transferred, see profit appropriation 624 624
Equity at 30 September 2017 80 11.165 28.895

The company capital comprises 800 shares of DKK 100 each. All shares rank equally. There have been no

movements in share capital during the past fivc years.

Contingent liabilities

The company has entcred into rent and opcrational leases totaling DKK 455 thousand of which DKK 3(R thou-

sand is due for payment next year.

The company has an open tax disputc. Management is of the opinion that the sutcome of this dispulc will not af-
fect the company’s financial position nor the reccivables or payables as at 30 September 2017.

/ ARAMARK Dcnmark Annual Report - FY 1 7.doc
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Financial statements for the period 1 October 2016 - 30

September 2017
Notes to the financial statements

Contingent assets
The company’s non-recognized nct deferred tax asset at 30 September 2017 amounted to DKK 51 thousand.

Related Party disclosure
Aramark Denmark ApS related parties comprise the Group’s entceprise as well as their Board of Directors.

Control and Ownership

The following sharcholders are registered in the Company's register of shareholders as holding the company capi-
tal:

ARAMARK Investments Limited
2™ Floor Famborough Business Pari
250 Fowler Avenue

Famborough, Hampshire

GU14 5P

The consolidated financial statements are available at Aramark and are availeble to the public at its head office
Arsmark Tower, 1101 Market Strecet, Philadelphia, PA 19107, USA.
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