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LEDELSESPATEGNING

STATEMENT BY BOARD OF DIRECTORS AND BOARD OF EXECUTIVES

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for 1. januar
- 31. december 2015 for Expeditors Denmark ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

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.

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

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn, den 6. juni 2016
Copenhagen, 6 June 2016

Direktion
Board of Executives

Seren Bauer Boskov

Bestyrelse
Board of Directors

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

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

In our 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 our opinion
a fair presentation of the matters dealt with in
the review.

We recommend that the Annual Report be
approved at the Annual General meetings.

Cornelius Wagenaar

Philip Michael Coughlin

Jeffrey Scott Musser

Tim Collins Barber
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DEN UAFHZNGIGE REVISORS ERKLARINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Expeditors Denmark ApS

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for Expeditors
Denmark ApS for regnskabsaret 1. januar - 31.
december 2015, der omfatter anvendt regnskabs-
praksis, resultatopggrelse, 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 Expeditors Denmark ApS

REPORT ON THE FINANCIAL STATEMENTS

We have audited the financial statements of
Expeditors Denmark ApS for the financial year 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.

Supplerende oplysning vedregrende forhold i
regnskabet

Uden at det har pavirket vores konklusion, skal vi
henvise til omtale i arsregnskabets note 9 og
ledelsesberetningens afsnit "Udvikling i aktiviteter
og wokonomiske forhold" hvor ledelsen har
beskrevet hvordan de forventer at reetablere
selskabskapitalen.

Yderligere skal vi henvise til omtale i
arsregnskabets note 9 og ledelsesberetningen,
hvori ledelsen redeger for forventningerne til en
vasentligt forbedret indtjening, der er en
forudsaetning for vaerdien af det indregnede
skatteaktiv pa 894.394 kr i balancen.

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 6. juni 2016
Copenhagen, 6 June 2016

BDO Statsautoriseret revisionsaktieselskab, CVR-nr

Seren Sgndergaard
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.

Emphasis of matter in the financial statements

Without having an impact on our opinion, we
refer to the description in note 9 of the financial
statements and to the paragraph "Development
in activities and financial position” in the
management's review where the management
describes how they expect to re-establish the
share capital.

We refer to the description in note 9 of the
financial statements and to the management'’s
review in which management accounts for the
expectations of considerably improved earnings,
which is a confition for the value of the tax asset
recognised in the balance sheet by DKK 894,394.

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 at engagere
sig i levering af transport, logistik, distribution og
formidlingstjenester, markedsfering af sadanne
tjenester og enhver anden forretning som efter
bestyrelsens sken er beslagtet hermed.

Udvikling i aktiviteter og skonomiske forhold

Selskabet har tabt mere end 50 % af
selskabskapitalen. Selskabet er i en opstartsfase
og det er forventningen at overskud fra fremtidig
drift vil reetablere selskabskapitalen. Desuden vil
selskabets moderselskab i det kommende
regnskabsar stotte selskabet med tilstrackkelig
likviditet til den lgbende drift.

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 is to engage in the
provision of transportation, logistics, distribution
and brokerage service (the Services), the
marketing of such Services , and any other
activities deemed to be related thereto and
authorized by the Company'’s board of directors.
Development in activities
position

The company has lost more than 50 % of the
share capital. The company is in the start-up
phase and it is the expectations that profit from
the future operations will re-establish the share
capital. Furthermore, the parent company will
support the company in the coming financial year
with sufficient financing of the current
operations.

and financial

Significant events after the end of the
financial year

No events have accurred 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 Expeditors Denmark 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.

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afggre, om der er indikation af vaerdiforringelse
ud over det, som udtrykkes ved normal
afskrivning. Hvis dette er tilfeeldet, foretages
nedskrivning til den lavere genindvindingsvaerdi.

The annual report of Expeditors Denmark ApS for
2015 has been presented in accordance with the
provisions 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.

The carrying amount of intangible and tangible
fixed assets should be estimated annually to
determine if there is any indication of impair-
ment in excess of the amount reflected by
normal amortisation or depreciation. If this is
the case, write-down should be made to the
lower recoverable amount.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

RESULTATOPG@RELSEN

Bruttoresultat

Nettoomsaetningen ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til kgber har
fundet sted inden arets udgang. Nettoomsaetning
indregnes eksklusiv moms, afgifter og med fra-
drag af rabatter i forbindelse med salget.

Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning. Herunder
indgar direkte og indirekte omkostninger til
ravarer og hjalpematerialer.

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,

operationelle leasingomkostninger mv.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedernes vaesentligste aktivi-
teter.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusiv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrgrende
vaerdipapirer, gaeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtgerelse under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedrgrer regnskabsaret.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfgres til posteringer direkte pa
egenkapitalen.

INCOME STATEMENT

Gross Profit

The net revenue from sale of merchandise and
finished goods is recognised in the income state-
ment 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.

Cost of sales comprise costs incurred to achieve
the net revenue for the vyear, including direct
and indirect costs of raw materials and
consumables.

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts, operating lease
expenses and similar expenses.

Other operating income and expenses

Other operating income and expenses include
items of secondary nature in relation to the
enterprises’' principal activities.

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. Repayments from public authorities
are included in staff costs.

Financial income and expenses in general
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 curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and 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

The tax for the vyear, which consists of the
current tax for the year and changes in deferred
tax, 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.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

BALANCEN

Materielle anlagsaktiver
Driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skennede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til at
blive taget i brug.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi herefter:

Andre anlaeg, driftsmateriel og inventar...............

Other plants, fixtures and equipment

Indretning af lejede lokaler........ccovvviviineninnnen..

Leasehold improvements

Fortjeneste eller tab ved afhandelse af mate-
rielle anlaegsaktiver opggres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerel-
sen under andre driftsindtagter eller andre
driftsomkostninger.

BALANCEN
Finansielle anlaegsaktiver

Deposita omfatter huslejedeposita, som indregnes
og males til kostpris. Der afskrives ikke pa depo-
sita.

Tilgodehavender

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

Periodeafgransningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfalgende regnskabsar.

BALANCE SHEET

Tangible fixed assets
Fixtures and equipment are measured at cost less
accumulated depreciation and write-downs

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 acqui-
sition 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:

Brugstid Restvaerdi

Useful life Residual value

............................ 3ar 0%
............................ 3ar 0%

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less 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.

BALANCE SHEET
Fixed asset investments

Deposits include rental deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

Receivables

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

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-
vaerende arbejder samt udskudt skat.

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.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig veerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteveaerdien
af fremforselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved modregning
i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil vaere gaeldende, nar den udskudte skat
forventes udlgst som aktuel skat. Zndring i
udskudt skat som folge af aendringer i
skattesatser indregnes i resultatopgerelsen
bortset fra poster, der fogres direkte pa
egenkapitalen.

Geeldsforpligtelser
Geaeld er malt til amortiseret kostpris svarende til
nominel veaerdi.

10

Other provisions for liabilities

Provisions for liabilities include the expected
cost of warranty commitments, loss on work in
progress, restructuring etc. and deferred tax.

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.

Deferred tax is measured on the temporary dif-
ferences 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 ex-
pected 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 unit.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. A change in the
deferred tax, which is a result of changes to tax
rates, is recognised in the income statement with
the exception of items that are taken directly to
equity.

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/loss for the year

ARETS RESULTAT...couuiiiiiiiieiiieeiie et eeiie et enieenanees

PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF PROFIT

Overfart resultat.......ccceeviiiiiiiiiiiiiiiiiiiiccrrreeees

Accumulated profit

Note

2015

kr.

DKK
6.753.983

-6.277.652

-237.376

238.955

992

-68.103

171.844

-146.622

25.222

25.222

25.222

11

2014

kr.

DKK
5.031.351

-5.766.736

-541.114

-1.276.499

16

-230.252

-1.506.735

361.739

-1.144.996

-1.144.996

-1.144.996
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER Note 2015 2014

ASSETS kr. kr.
DKK DKK

Andre anlaeg, driftsmateriel og inventar.........ccoovvveiiiiennnn... 67.542 193.960

Other plants, machinery, tools and equipment

Indretning af lejede loKaler.....c.vvveeiiiiiiiiiiiiiiiiiiiriienenaees 25.915 102.720

Leasehold improvements

Materielle anlaagsaktiver..........ccoviiiiiiiiiiiiiiiiiiiiiiiianaenns 4 93.457 296.680

Tangible fixed assets

Lejedepositum og andre tilgodehavender.........c.cccovviiinnn.... 357.008 351.139

Rent deposit and other receivables

Finansielle anlaegsaktiver.........ccccovviiiiiiiiiiiiiiiiiniiinnnnnnn.. 5 357.008 351.139

Fixed asset investments

ANLZEGSAKTIVER. .. .ertiiiitiiiiieiiieiieeeieeeenneeecnneeaannees 450.465 647.819

FIXED ASSETS

Tilgodehavender fra salg og tjenesteydelser...........c..ccoeue.... 2.322.237 2.168.718

Trade receivables

Tilgodehavende hos tilknyttede virksomheder....................... 207.551 525.844

Receivables from group enterprises

Udskudt skatteaktivi..o.eeeeeriniiriiriiiiiiiniiiriieiieiieeeeennees 894.394 1.041.016

Deferred tax assets

Andre tilgodehavender........coviiiiiiiiiiiiiiiiiii 125.906 153.814

Other receivables

Periodeafgraansningsposter......coviiiiiiiiiiiiiiiiiiiiiiiiieeaenn 67.815 341.618

Prepayments and accrued income

Tilgodehavender........ccuiiriiiiiiiiiiiiiiiiiieieieieeneeaneens 3.617.903 4.231.010

Accounts receivable

| QY e L= S PP 1.704.107 1.789.497

Cash and cash equivalents

OMSAETNINGSAKTIVER. ... it eeeeeneeeeens 5.322.010 6.020.507

CURRENT ASSETS

AKTIVER. ...ttt ii e et eeeeeeenneeeenneeeennnseannees 5.772.475 6.668.326

ASSETS
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital....ooveeeereeierieeieinnerenneenennnenns

Share capital

Overfart overskud......covvviiiiiiiiiiiiiiiiiiiiinnnn..

Retained profit

EGENKAPITAL ..o

EQUITY

Andre hensatteforpligtelser.......c.cccevvvvennn...

Other provisions for liabilities

HENSATTE FORPLIGTELSER.........................

PROVISION FOR LIABILITIES

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Andengaeld...cooviiiiiiiiiiiiiiiiir e

Other liabilities

Kortfristede gaeldsforpligtelser

Current liabilities

GALDSFORPLIGTELSER.......ccoiiiiiiiiiiiin

LIABILITIES

PASSIVER.....ccooiniiiiiiiiii

EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Ejerforhold
Ownership

Oplysning om usikkerhed ved indregning og maling
Information on uncertainty with respect to recognition and measurement

Oplysning om vaesentligste aktiviteter samt regnskabsmaes-

sige og skonomiske forhold

Information on principal activities as well as accounting and financial

matters

Note

10

2015
kr.
DKK

80.000

-3.163.761

-3.083.761

61.250

61.250

2.168.042

5.682.984

943.960

8.794.986

8.794.986

5.772.475

13

2014
kr.
DKK

80.000

-3.188.983

-3.108.983

61.250

61.250

3.153.301

5.579.853

982.905

9.716.059

9.716.059

6.668.326
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NOTER
NOTES

Personaleomkostninger
Staff costs

LN 08 QaGET 1 tuiettireieeieeeereeaannneeeseeesnnneeesseesnnnneesseanns

Wages and salaries

Omkostninger til social StKring.......covveiiiiniiiiiiiiiiiiiieiiennns

Social security costs

Andre personaleomKostNiNger......oevviiiiieiiiiieireiieeeinneeeennnes

Other staff costs

Andre finansielle omkostninger
Other financial expenses

Tilknyttede virksomheder.........ccooiiiiiiiiiiiiiiiiiiiiiiii e,

Associated enterprises
Finansielle omkostninger i gvrigt
Other interest expenses

Skat af arets resultat
Tax on profit/loss for the year

Regulering skat vedrgrende tidligere ar...........coovveevenenennnnns

Adjustment of tax for previous years

Regulering af udskudt skat........cceeviriiiiiiiiiiiiiiiiiiinenennnn.

Adjustment of deferred tax

2015
kr.
DKK

5.846.138

93.005

338.509

6.277.652

67.349

754

68.103

25.694

120.928

146.622

2014
kr.
DKK

5.388.683

91.443

286.610

5.766.736

61.359

168.893

230.252

0

-361.739

-361.739

14

Note
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NOTER
NOTES

Materielle anlagsaktiver
Tangible fixed assets

Kostpris 1. januar 2015, ...ciiiieiiiiiiiiiiiiiiiiniiereieeeennnenen.
Cost at 1 January 2015

Disposal
Kostpris 31. december 2015........cccceiiiiiiiiiiiiiiiiiiiiennnn,
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015......c.ccoiiiiiiiiiiiiiiiiinnn..
Depreciation and write-down at 1 January 2015

Tilbagefarsel af afskrivninger pa afhaendede aktiver...............
Reversal of depreciation of assets disposed of

Arets afsKrVIINGEr .....uiviiieiii e,
Depreciation

Af- og nedskrivninger 31. december 2015.............c...c........
Depreciation and write-down at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015......................

Carrying amount at 31 December 2015

Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar 2015, .ciiiiiiiiiiiiiiiiiiiiieeiiiieeeeeeannnnaeeens

Cost at 1 January 2015

B (07T o T« S PP PP

Addition

Kostpris 31. december 2015........cccoiiiiiiiiiiiiiiiiiiiiiienanennnn,

Cost at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015.......................

Carrying amount at 31 December 2015

Andre anlaeg,
driftsmateriel og

inventar

Other plants,
machinery, tools
and equipment

1.017.980
41.426
-192.806

866.600

824.020
-185.532
160.570

799.058

67.542

Indretning af

lejede lokaler
Leasehold
improvements

433.332
0
-9.496

423.836

330.612
-9.496
76.805

397.921

25.915

Lejedepositum og
andre

tilgodehavender
Rent deposit and
other receivables

348.351
8.657

357.008

357.008
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NOTER
NOTES
Egenkapital
Equity
Selskabs- Overfort
kapital overskud lalt
Share capital Retained Total
profit
Egenkapital 1. januar 2015......ciiiiiiiiiiiiiiiiiiiieiaene. 80.000 -3.188.983 -3.108.983
Equity at 1 January 2015
Forslag til arets resultatdisponering............ccceevvevenen.. 25.222 25.222
Proposed distribution of profit
Egenkapital 31. december 2015..........cccceviiiininnnen.. 80.000 -3.163.761 -3.083.761

Equity at 31 December 2015

Selskabskapitalen har ikke vaeret andret siden stiftelsen.
The share capital has not been changed since the date of establishment.

Eventualposter mv.
Contingencies etc.
Selskabet har indgaet en huslejekontrakt der tidligst kan opsiges pr. november 2017. Dette

giver en eventualforpligtelse pa husleje pa 2.883 tkr.
The company has agreed on a lease agreement that can not be determinated untill November 2017. This gives a
contingent liability on rent of 2,883 TDKK.

Ejerforhold

Ownership

Folgende anpartshaver er noteret i selskabets anpartshaverfortegnelse som eneejer af
selskabskapitalen:

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

Expeditors International of Washington

Third Avenue, 12th Floor, Seattle

WA 98104

Oplysning om usikkerhed ved indregning og maling

Information on uncertainty with respect to recognition and measurement

Selskabets udskudte skat pr. 31. december 2015 pa kr. 894.394 er vaerdiansat ud fra
selskabets budgetter for de kommende ar, hvor det er ledelsens forventning, at selskabet kan
generere positive skattemaessige resultater i en starrelsesorden, hvor man inden for de naeste
3-5 ar, vil kunne anvende skattemaessige underskud svarende til en skattemaessig vaerdi pa

minimum kr. 894.394.

The value of company’s deferred tax at 31 December 2015 of DKK 894,394 is stated on the basis of the company’s
budgets for the coming years where it is Management’s expectation that the company can generate positive taxable
results of such an amount that the tax losses can be used within the next 3-5 year, corresponding to a tax value of
minimum DKK 894,394.

16

Note



|IBDO

NOTER
NOTES

Oplysning om vaesentligste aktiviteter samt regnskabsmaessige og skonomiske forhold
Information on principal activities as well as accounting and financial matters

Selskabet har tabt mere end 50 % af selskabskapitalen. Selskabet er i en opstartsfase og det er
forventningen at overskud fra fremtidig drift vil reetablere selskabskapitalen. Desuden vil
selskabets moderselskab i det kommende regnskabsar stotte selskabet med tilstrackkelig
likviditet til den lgbende drift.

The company has lost more than 50 % of the share capital. The company is in the start-up phase and ti is the

expectations that profit from the future operations wil re-establish the share capital. Furthermore, the parent
company will support the company in the coming financial year with sufficient financing of the current operations.

17

Note



