DocuSign Envelope ID: 8D2E3EE7-12CC-4092-80C9-6A4CA911A88C

Q Grant Thornton

Grant Thornton
Statsautoriseret
Revisionspartnerselskab

Stockholmsgade 45
2100 Kgbenhavn @
CVR-nr. 34209936

T (+45) 33 110 220

www.grantthornton.dk

World Courier Denmark A/S

Avedgreholmen 96-98, 2650 Hvidovre

CVR-nr. 89 60 59 11
Company reg. no. 89 60 59 11

;&rsrapport
Annual report

1. oktober 2015 - 30. september 2016
1 October 2015 - 30 September 2016

Arsrapporten er fremlagt og godkendt pa selskabets ordinzre generalforsamling den
The annual report have been submitted and approved by the general meeting onthe (09 JAN 2017

DocuSigned by:

Iy 11 January 2017 | 08:33 GMT
——ASTSOFBO3ERFATE.,

Dirigent
Chairman of the meeting

Notes to users of the English version of this document:

oc This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any
part of the document, the Danish version of the document shall prevail.

oc To ensure the greatest possible applicability of the English version of the document, British English terminology hus been used.

o Please note that decimal points remain unchanged from the Danish version of the document. This means that for instance DKK 146.940 is
the same as the English amount of DKK 146,940, and that 23,5 % is the same as the English 23.5 %.

Medlem af Grant Thornton International Ltd
Medlem af RevisorGruppen Danmark



DocuSign Envelope ID: 8D2E3EE7-12CC-4092-80C9-6A4CA311A98C
Grant Thornton, Statsautoriseret Revisionspartnerselskab

Indholdsfortegnelse
Contents

Side

Pategninger

Reports

Ledelsespategning 1
Management's report

Den uathangige revisors erkleringer 2

The independent auditor's reports

Ledelsesberetning

Management's review

Selskabsoplysninger 5
Company data

Ledelsesberetning 6

Management's review

Arsregnskab 1. oktober 2015 - 30. september 2016

Annual accounts 1 October 2015 - 30 September 2016

Anvendt regnskabspraksis 7
Accounting policies used

Resultatopggrelse 14
Profit and loss account

Balance 15
Balance sheet

Noter 18
Notes

World Courier Denmark A/S - Arsrapport for 2015/16
Annual report for 2015/16



DocuSign Envelope |ID: 8D2E3EE7-12CC-4092-80C9-6A4CA911A98C
Grant Thornton, Statsautoriseret Revisionspartnerselskab

Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for regnskabsaret 1. oktober 2015 - 30.

september 2016 for World Courier Denmark A/S.
The board of directors and the managing director have today presented the annual report of World Courier

Denmark A/S for the financial year 1 October 2015 to 30 September 2016.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmassig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 30. september 2016 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. oktober 2015 - 30. september 2016.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
fair view of the company's assets and liabilities and its financial position as on 30 September 2016 and of the

company's results of its activities in the financial year 1 October 2015 to 30 September 2016.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The annual report is recommended for approval by the general meeting .

Kgbenhavn, den 18. november 2016
Copenhagen, 18 November 2016

Direktion

Managing Director
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Den uafhangige revisors erklaringer
The independent auditor's reports

Til kapitalejerne i World Courier Denmark A/S
To the shareholders of World Courier Denmark A/S

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for World Courier Denmark A/S for regnskabsaret 1. oktober 2015 - 30.
september 2016, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnska-

bet udarbejdes efter arsregnskabsloven.
We have audited the annual accounts of World Courier Denmark A/S for the financial year 1 October 2015 to 30

September 2016, which comprise accounting policies used, profit and loss account, balance sheet and notes. The

annual accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control
considered necessary in order to prepare annual accounts that are free from material misstatement, whether due to

fraud or error.

Revisors ansvar

Auditor's responsibility

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

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.
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Den uafhaengige revisors erklzeringer
The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og oplysninger
i arsregnskabet. De valgte revisionshandlinger athznger af revisors vurdering, herunder vurdering af risi-
ci for vasentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmassige sk@n er rimelige samt den samlede prasentation af rsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts 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 company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opndede revisionsbevis er tilstrekkeligt og egnet som grundlag for vores

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

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.

Konklusion

Opinion

Det er vores opfatltelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 30. september 2016 samt af resultatet af selskabets aktiviteter for regnskabsaret 1.
oktober 2015 - 30. september 2016 i overensstemmelse med arsregnskabsloven.

In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial
position at 30 September 2016 and of the results of the company's operations for the financial year 1 October 2015
to 30 September 2016 in accordance with the Danish Financial Statements Act.
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Den uathangige revisors erklaringer
The independent auditor's reports

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven genneml®st ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udfgrte revision af arsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.

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 performed audit of the annual accounts. On this basis, it is our opinion

that the information provided in the management's review is consistent with the annual accounts.

Kgbenhavn, den 18. november 2016
Copenhagen, 18 November 2016

Grant Thornton

Statsautoriseret Revisionspartnerselskab

CVR-ur. 342099 36
Company reg. no. 34 20 99 36

/

ithael Beuchert

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger
Company data o N -
Selskabet World Courier Denmark A/S
The company Avedgreholmen 96-98
2650 Hvidovre
Hjemmeside: www.worldcourier.com
Web site
CVR-nr.: 896059 11
Company reg. no.
Stiftet: 28. marts 1980
Established: 28 March 1980
Hjemsted: Hvidovre
Domicile: Hvidovre
Regnskabsér: 1. oktober - 30. september
Financial year: 1 October - 30 September
Bestyrelse Trevor Paul Hanbury
Board of directors Kjell Mattias Mineur
Kenneth Wulff Skovgaard
Direktion Kenneth Wulff Skovgaard
Managing Director
Revision Grant Thornton, Statsautoriseret Revisionspartnerselskab
Auditors Stockholmsgade 45

2100 Kgbenhavn &
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
The principal activities of the company
Selskabets formal er at drive transport- og kurervirksomhed og anden dermed i forbindelse stiende

virksomhed.
The company carries on transportation and courier business and related activities.

Usikkerhed ved indregning eller maling
Uncertainties as to recognition or measurement

Der har i regnskabséret ikke varet usikkerheder ved indregning eller maling.

There have been no uncertainities throughout the financial year regarding recognition or measurements.

Udvikling i aktiviteter og skonomiske forhold
Development in activities and financial matters
Det ordinzre resultat efter skat udggr 2.020 t.kr. mod 1.303 t.kr. sidste ar. Ledelsen anser arets resultat

for tilfredsstillende.
The results from ordinary activities after tax are TDKK 2.392 against TDKK 1.303 last year. The management

consider the results satisfactory.

Begivenheder efter regnskabsarets udlgb
Events subsequent to the financial year
Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-

nansielle stilling vasentligt.
No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for World Courier Denmark A/S er aflagt i overensstemmelse med arsregnskabslovens be-

stemmelser for en klasse B-virksomhed.
The annual report for World Courier Denmark A/S is presented in accordance with those regulations of the Danish

Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste ar og aflegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopggrelsen indregnes indtagter i takt med, at de indtjenes. Herunder indregnes vardiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopggrelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefgrsler som fglge af @ndrede
regnskabsmassige skgn af belgb, der tidligere har varet indregnet i resultatopggrelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil tilflyde selska-

bet, og aktivets veerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vardi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to lose future, financial benefits and the

value of the liability can be measured reliably.

Ved fgrste indregning males aktiver og forpligtelser til kostpris. Efterfglgende males aktiver og forplig-

telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies used

Visse finansielle aktiver og forpligtelser méles til amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret kostpris opggres som oprindelig kostpris med fradrag af even-
tuelle afdrag samt tillzeg/fradrag af den akkumulerede amortisering af forskellen mellem kostpris og no-
minelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller forpligtelsens lgbetid.

Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective
interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden arsrappor-

ten aflegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Resultatopggrelsen
The profit and loss account

Bruttofortjeneste

Gross profit

Bruttofortjeneste indeholder nettoomszatning, &ndring i lagre af feerdigvarer og varer under fremstilling,
arbejde udfprt for egen regning og opfgrt under aktiver, andre driftsindtegter samt eksterne omkostnin-
ger.

The gross profit comprises the net turnover, changes in inventories of finished goods and work in progress, work

performed for own purposes and capitalised, other operating income, and external costs.

Nettoomsatning indregnes i resultatopggrelsen, safremt levering og risikoovergang til kgber har fundet
sted inden arets udgang, og safremt indtagten kan opggres palideligt og forventes modtaget. Nettoomsat-
ningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i forbindelse med salget.

The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken
place before the end of the year, and if the income can be determined reliably and is expected to be received. The
net turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection

with the sale.

Vareforbrug omfatter omkostninger til kgb af ravarer og hjzlpematerialer med fradrag af rabatter samt

arets forskydning i varebeholdningerne.
Cost of sales include costs for the purchase of raw materials and consumables less discounts and changes in

inventories.
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Anvendt regnskabspraksis
Accounting policies used

Andre eksterne omkostninger omfatter omkostninger til distribution, salg, reklame, administration, loka-

ler, tab pa debitorer og operationelle leasingomkostninger.
Other external costs comprise costs for distribution, sales, advertisement, administration, premises, loss on debtors,

and operational leasing costs.

Personaleomkostninger

Staff costs

Personaleomkostninger omfatter lgn og gager, inklusive feriepenge og pensioner samt andre omkostnin-
ger til social sikring mv. til selskabets medarbejdere. I personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Staff costs include salaries and wages including holiday allowances, pensions and other costs for social security

etc. for staff members. Staff costs are less public reimbursements.

Finansielle poster

Net financials

Finansielle poster omfatter renteindtagter og -omkostninger samt realiserede og urealiserede kursavancer
og -tab vedrgrende finansielle aktiver og forpligtelser. Finansielle indtegter og omkostninger indregnes i

resultatopggrelsen med de belgb, der vedrgrer regnskabsaret.
Net financials include interest income, interest expenses, and realised and unrealised capital gains and losses on

financial assets and liabilities. Net financials are recognised in the profit and loss account with the amounts

concerning the financial year.

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestdr af arets aktuelle selskabsskat og @ndring i udskudt skat, indregnes i resultatopggrel-
sen med den del, der kan henfgres til arets resultat, og direkte i egenkapitalen med den del, der kan hen-

fares til posteringer direkte pa egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in

the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Materielle anlaegsaktiver
Tangible fixed assets
Materielle anlegsaktiver méles til kostpris med fradrag af akkumulerede afskrivninger og nedskrivninger,

Tangible fixed assets are measured at cost with deduction of accrued depreciation and writedown.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel forventet restverdi efter afsluttet brugstid.
Afskrivningsperioden og restvardien fastsattes pa anskaffelsestidspunktet og revurderes arligt. Oversti-
ger restverdien aktivets regnskabsmassige verdi, ophgrer afskrivningen.

The basis of depreciation is cost with deduction of any expected residual value after the end of the useful life of the
asset. The amortisation period and the residual value are determined at the acquisition date and reassessed

annually. If the residual value exceeds the book value, the amortisation discontinues.

Ved @ndring i afskrivningsperioden eller restverdien indregnes virkningen for afskrivninger fremadrettet
som en @ndring i regnskabsmassigt skgn.
If the amortisation period or the residual value is changed, the effect on amortisation will in the future be

recognised as a change in the accounting estimates.

Kostprisen omfatter anskaffelsesprisen samt omkostninger direkte tilknyttet anskaffelsen indtil det tids-

punkt, hvor aktivet er klar til at blive taget i brug.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the asset is

ready for use.

Kostprisen pé et samlet aktiv opdeles i separate bestanddele, der afskrives hver for sig, hvor brugstiden

pé de enkelte bestanddele er forskellig.
The cost of a total asset is divided into separate components. These components are depreciated separately, the

useful lives of each individual components differing.

Der foretages linezre afskrivninger baseret pa folgende vurdering af aktivernes forventede brugstider:

Depreciation takes place on a straight line basis and based on an evaluation of the expected useful life :

Andre anlzeg, driftsmateriel og inventar

Other plants, operating assets, fixtures and furniture 3-5 ar / years

Indretning af lejede lokaler

Leasehold improvements 5 ar / years
World Courier Denmark A/S - Arsrapport for 2015/16 10
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Anvendt regnskabspraksis
Accounting policies used

Sméaktiver med en forventet levetid under 1 ar indregnes i anskaffelsesaret som omkostninger i resultat-

opggrelsen.
Minor assets with an expected useful life of less than 1 year are recognised as costs in the profit and loss account in

the year of acquisition.

Fortjeneste eller tab ved athzndelse af materielle anlagsaktiver opggres som forskellen mellem salgspris
med fradrag af salgsomkostninger og den regnskabsmassige veaerdi pa salgstidspunktet. Fortjeneste eller
tab indregnes i resultatopggrelsen under andre driftsindtegter cller andre driftsomkostninger.

Profit or loss deriving from the sales of tangible fixed assets is measured as the difference between the sales price
reduced by the selling costs and the book value at the time of the sale. Profit or losses are recognised in the profit

and loss account as other operating income or other operating expenses.

Tilgodehavender

Debtors

Tilgodehavender males til amortiseret kostpris, hvilket s@dvanligvis svarer til nominel vardi. Der ned-
skrives til nettorealisationsveerdien med henblik pa at imgdega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Periodeafgransningsposter
Accrued income and deferred expenses
Periodeafgrensningsposter, som er indregnet under aktiver, omfatter afholdte omkostninger vedrgrende

efterfglgende regnskabsar.
Accrued income and deferred expenses recognised under assets comprise incurred costs concerning the next

Sfinancial year.

Egenkapital - udbytte
Equity - dividend
Udbytte, som forventes udbetalt for aret, vises som en sarskilt post under egenkapitalen. Foreslaet udbyt-

te indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.
Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed

dividend is recognised as a liability at the time of approval by the general meeting.
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Anvendt regnskabspraksis
Accounting policies used

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis
of the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmassig og skattemassig verdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

Jocus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes udlgst som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 24,5 % til 22 %, hvilket vil pavirke stgrretsen af udskud-
te skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfgre en vasentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 24,5 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22

%.

Gealdsforpligtelser

Liabilities

Finansielle geldsforpligtelser indregnes ved lanoptagelse til det modtagne provenu med fradrag af af-
holdte transaktionsomkostninger. I efterfglgende perioder indregnes de finansielle forpligtelser til amorti-
seret kostpris svarende til den kapitaliserede vardi ved anvendelse af den effektive rente, saledes at for-
skellen mellem provenuet og den nominelle verdi indregnes i resultatopggrelsen over laneperioden.
Financial liabilities related to borrowings are recognised at the received proceeds with the deduction of transaction
costs incurred. In following periods, the financial liabilities are recognised at amortised cost, corresponding to the
capitalised value by use of the effective interest. The difference between the proceeds and the nominal value is

recognised in the profit and loss account during the term of the loan.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies used

Andre gzldsforpligtelser males til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi.
Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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Grant Thornton, Statsautoriseret Revisionspartnerselskab

Resultatopggrelse 1. oktober - 30. september
Profit and loss account 1 October - 30 September

Amounts concerning 2015/16: DKK.
Amounts concerning 2014/15: DKK in thousands.

2015/16 2014/15
Note kr. t.kr.
Bruttofortjeneste
Gross profit 12.010.259 9.354
1 Personaleomkostninger
Staff costs -9.369.267 -7.194
Af- og nedskrivninger af materielle anlegsaktiver
Depreciation and writedown relating to tangible fixed assets -219.138 -189
Driftsresultat
Operating profit 2.421.854 1.971
Finansielle indtzgter
Financial income 348.855 55
Finansielle omkostninger
Financial costs -166.705 -302
Resultat fgr skat
Results before tax 2.604.004 1.724
2 Skat af arets resultat
Tax on ordinary results -584.497 -421
Arets resultat
Results for the year 2.019.507 1.303
Forslag til resultatdisponering:
Proposed distribution of the results:
Overfgres til overfgrt resultat
Allocated to results brought forward 2.019.507 1.303
Disponeret i alt
Distribution in total 2.019.507 1.303
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Balance 30. september
Balance sheet 30 September

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. t.kr.
Anlzgsaktiver
Fixed assets
4 Indretning af lejede lokaler
Leasehold improvements 67.488 102
3 Andre anl®g, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 603.823 456
Materielle anl@gsaktiver i alt
Tangible fixed assets in total 671.311 558
Andre tilgodehavender
Other debtors 279.734 278
Finansielle anlegsaktiver i alt
Financial fixed assets in total 279.734 278
Anlzegsaktiver i alt
Fixed assets in total 951.045 836
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Balance 30. september
Balance sheet 30 September

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Aktiver
Assets
2016 2015
Note kr. t.kr.
Omsatningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 7.032.028 6.515
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 5.446.541 34
Udskudte skatteaktiver
Deferred tax assets 130.010 112
Andre tilgodehavender
Other debtors 0 11
Periodeafgr&nsningsposter
Accrued income and deferred expenses 479.902 412
Tilgodehavender i alt
Debtors in total 13.088.481 7.084
Likvide beholdninger
Cash funds 25.001.477 17.407
Omsaetningsaktiver i alt
Current assets in total 38.089.958 24.491
Aktiver i alt
Assets in total 39.041.003 25.327
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Balance 30. september
Balance sheet 30 September

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

Passiver
Equity and liabilities

2016 2015
Note kr. t.kr.

Egenkapital
Equity

5 Virksomhedskapital

Contributed capital 2.000.000 2.000
6 Overfart resultat

Results brought forward 9.579.131 7.559

Egenkapital i alt
Equity in total 11.579.131 9.559

Gezldsforpligtelser
Liabilities

Leverandgrer af varer og tjenesteydelser

Trade creditors 1.616.121 1.964
Geld til tilknyttede virksomheder

Debt to group enterprises 21.558.604 11.704
Selskabsskat

Corporate tax 459.437 576
Anden gald

Other debts 3.827.710 1.524

Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 27.461.872 15.768

Gealdsforpligtelser i alt
Liabilities in total 27.461.872 15.768

Passiver i alt
Equity and liabilities in total 39.041.003 25.327

7 Pantsaztninger og sikkerhedsstillelser
Mortgage and securities
8 Eventualposter

Contingencies

World Courier Denmark A/S - Arsrapport for 2015/16 17
Annual report for 2015/16



DocuSign Envelope ID: 8D2E3EE7-12CC-4092-80C9-6A4CA911A98C
Grant Thornton, Statsautoriseret Revisionspartnerselskab

Noter
Notes

Amounts concerning 2015/16: DKK.
Amounts concerning 2014/15: DKK in thousands.

2015/16 2014/15
kr. t.kr.
1.  Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 8.199.745 6.364
Pensioner
Pension costs 547.163 462
Andre omkostninger til social sikring
Other costs for social security 110.066 86
Personaleomkostninger i gvrigt
Other staff costs 512.293 282
9.369.267 7.194
2.  Skat af arets resultat
Tax on ordinary results
Skat af arets resultat
Tax of the years result 602.272 417
Arets regulering af udskudt skat
Deferred tax adjustments in the year -17.775 4
584.497 421
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

30/9 2016 30/9 2015
kr. t.kr.
3.  Andre anlaeg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. oktober 2015
Cost I October 2015 2.024.530 1.834
Tilgang i arets 1gb
Additions in the year 331.899 232
Afgang i arets lgb
Disposals in the year -99 442 42
Kostpris 30. september 2016
Cost 30 September 2016 2.256.987 2.024
Af- og nedskrivninger 1. oktober 2015
Amortisation and writedown 1 October 2015 -1.567.808 -1.457
Arets afskrivninger
Depreciation in the year -184.798 -153
Arets af- og nedskrivninger pa afhendede og udrangerede
aktiver
Reversal of depreciation and impairment losses, disposals 99.442 42
Af- og nedskrivninger 30. september 2016
Amortisation and writedown 30 September 2016 -1.653.164 -1.568
Regnskabsmaessig vaerdi 30. september 2016
Book value 30 September 2016 603.823 456
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

30/9 2016 30/9 2015
kr. t.kr.
4. Indretning af lejede lokaler
Leasehold improvements
Kostpris 1. oktober 2015
Cost 1 October 2015 964.777 874
Tilgang i arets 1gb
Additions in the year 0 91
Kostpris 30. september 2016
Cost 30 September 2016 964.777 965
Af- og nedskrivninger 1. oktober 2015
Depreciation and writedown 1 October 2015 -863.086 -827
Arets afskrivninger
Depreciation in the year -34.203 -36
Af- og nedskrivninger 30. september 2016
Depreciation and writedown 30 September 2016 -897.289 -863
Regnskabsmaessig vaerdi 30. september 2016
Book value 30 September 2016 67.488 102
5. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. oktober 2015
Contributed capital 1 October 2015 2.000.000 2.000
2.000.000 2.000
Selskabskapitalen kr. 2.000.000, bestar af 2.000 aktier a kr. 1.000.
The Company's share capital DKK 2.000.000, consists of 2.000 shares of DKK 1.000 each.
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Noter
Notes

Amounts concerning 2016: DKK.
Amounts concerning 2015: DKK in thousands.

30/9 2016 30/9 2015
kr. t.kr.
6. Overfart resultat
Results brought forward
Overfgrt resultat 1. oktober 2015
Results brought forward 1 October 2015 7.559.624 6.256
Arets overfgrte overskud eller underskud
Years retained earnings or deficit 2.019.507 1.303
9.579.131 7.559

7. Pantsztninger og sikkerhedsstillelser
Mortgage and securities

Virksomheden har ikke stillet pant eller anden sikkerhed i aktiver pr. 30. september 2016.

No assets were pledged as collateral or otherwise charged at 30. september 2016.

8. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Selskabet har indgéet huslejeforpligtelser vedrgrende uopsigelig lejeperiode indtil den 1. april
2017 belgbende til i alt t.kr. 314.
The company has assumed rent commitments totalling TDKK 314 under an agreement which is non-

terminable until 1 April 2017.

Operationel leasing
Operational leasing

Selskabet har indgaet leasingforpligtelser for i alt t.kr. 760, der senest udlgber i 2020.
The company has assumed leasing liabilities totalling TDKK 760, expiring 2020.
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