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©This 15 the name of the company in
its home state

Part 2 Statement of details of parent law and other

information for an overseas company

Legislation

Please give the legislation under which the accounts have been prepared and,
if applicable, the legislation under which the accounts have been audited

©This means the relevant rules or
legislation which requlates the
preparation and, if applicable, the

Legislation @ { DiTCH GA b? audit of accounts
Accounting principles

Accounts Have the accounts been prepared in accordance with a set of generally accepted

accounting principles?
Please tick the appropniate box

Ié]-/ No Go to Section A3

Yes. Piease enter the name of the organisation or other
body which 1ssued those principles below, and then go to Section A3

Name of organtsation |
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m Audited accounts

Audited accounts Have the accounts been audtted 1n accordance with a set of generally accepted | @Please insert the name of the
auditing standards? appropnate accounting
organisation or body

Piease tick the appropnate box

[J No Go to Part 3 ‘Signature’
[ Yes Please enter the name of the orgamisatton or other body which 1ssued
those standards below, and then go to Part 3 ‘Signature’
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Unaudited accounts

Unaudited accounts | Is the company required to have its accounts audrted?
Please tick the appropnate box
1 No
7] Yes

Part 3 Signature

’ | am signing this form on behalf ol{ the overseas company
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B Presenter information

n Important information

You do not have to give any contact information, but +f
you do 1t will help Companies House if there 1s a query
on the form The contact information you give will be
visible to searchers of the pubhic record
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Company name
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[ Telephone

01835 205 563
Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following

O The company name and, 1f appropnate, the
registered number, match the information held on
the public Register

£ You have completed all sections of the form,
if appropniate

T You have signed the form

Please note that all this information will appear
on the public record

@ Where to send

You may return this form to any Companies
House address:

England and Wales

The Registrar of Compamies, Companies House,
Crown Way, Card:ff, Wales, CF14 3UZ

DX 33050 Cardiff

Scotland

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountainbndge, £dinburgh, Scotfand, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

Northern Ireland

The Registrar of Companies, Companies House,
Second Floor, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern Ireland, BT2 8BG

DX 481 NR Belfast1

Further information

For further infarmation, please see the guidance notes
on the website at www companieshouse gov uk
or email enquines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This has been provided free of charge by Compantes House
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APL Logistics Europe B.V.
Annual report for the year ended December 28, 2012

Management report

The pnmary trade remains logistics management within Evrope in associaton with our fellow group
companies 1 Asia Major customers cover a wide range of industries mamnly m the retml sector APL
Logistics Europe BV {“the Company™) has branches n the UK, the Netherlands and Belgmmm and holds
mvestments in other group companies The branches are operating businesses with a range of staff covering
sales and marketing, operations, finance, engineenng, IT, and administration

The financial position and developments during the year
The balance sheet at December 28, 2012 showed an increase n total assets of US$ 24 7m, as a result of the
increase of receivables from subsidianies and affiliated compames

Equity increased by US$ 2 4m as a result of the year’s operating profits
The dividends received from subsicharies and affiliates in 2012 have amounted to US$ 2 3m (2011 US$2m)

The turnover decreased by US$ 1.9m mainly as result of the falling rates m the forwarding business. The
result for the period has been a net profit of USS 2 4m (2011 net profit of US$4.9m) with a tumover of US$
65 4m (2011 US$ 67.3m)

Employees

As of 1 January 2013, the Dutch Management and Supervision Act came mto effect With this Act, statutory
provisions were introduced to encourage a balanced representation of men and women 1n management boards
and supervisory boards of compames governed by this Act. Balanced representation of men and women is
deemed to exist 1if at least 30% of the seats are filled by men and at least 30% are filled by women

The Company currently has no seats taken by women The Company recogmses the benefits of diversty,
including gender balance However, the Company feels that gender 1s only one component of diversity
Management Board members will continue to be selected on the basis of wide ranging expenence,
backgrounds, skills, knowledge and msights

There were 122 employees at the end of the year, 9 more than in the previous year
The Company 15 not involved 1n any research and development activities

Financial risk management

The Company’s principal financial mstruments pnmanly comprise cash and intercompany payables and
receivables The farr values of the financial instruments approximate the carrying amounts Procedures are 1n
place to mmimuze the financal risk, interest nsk, foreign currency nsk and credrt risk

The Company 1s mamly active i logistics activities within Europe and 15 expesed to the followmng risks

(i) Currency nsk

The Company’s revenue 1s denominated primarily in US Dollars, the measurement and reporting currency of
the Company There are some exposures through local operating costs in other currencies, the most sigmficant
of which are Euro and Bnitish Pound The NCL Group uses foreign exchange forward contracts to hedge its
future foreign exchange exposures for its subsidiary companies mcluding APL Logistics Europe B V

{11} Credit nsk
The Company has no significant concentrations of credit risk. The Company bas implemented policies to

ensure that credit sales of products and services are made to customers with an appro Mﬂn@ﬁ“
INITIALLED

(lli) quludlty rsk FOR IDENTIFICATION PURPOSES ONLY

In hqu:dity nsk management, the Company has adequate level of cash and cash ¢quvalents to support 1ts
businesses and mitigate the effects of cash flow fluctuations
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Subsequent events
No significant matter or circumstance has ansen since December 28, 2012 that may siguficantly affect the
operations of the Company, the results of its operations or the state of affawrs of the Company i the future

Forecast for 2013

Freight rates are expected to contmue under pressure m 2013, due to the excess of capacity 1 the shipping
market, carriers are trymg to implement mncreases with low level of success, the uncertamty m the ¢conomic
chmate may affect negatively the turnover the Company’s main customers can bring m Volumes in the

Director
18 July, 2013
Eddy Wouters

Durector
18 July, 2013

Stephen ng
Director
18 July, 2013
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James McAdar I11
Director - %%\_/’
18 July, 2013

Eddy Wouters
Director
18 July, 2013 ,

Stephen Leong
Director
18 Tuly, 2013
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Annual report for the year ended December 28, 2012

‘INCOME ST &TE\{E}T e __FOR 'I'HB YEAR ENDED DECEMBER ’8 2612
. i 2012: 2/011
' . . Note ____USS| 1SS
Net sales o i1 E‘MJSQQ _ 67,344,288
Cost efsales e 4s4.8E5230) (50,419,457
Gross profit on sales : ! 10,561,360 16,924,831
CfAewpenses b
Wages and salarnes ~ — Ny 019,109 G A8.775)
iSocial secunties {881,319) (865,195)'
Ipmm cost 34T (42993
Depremnhan of fixed assets _ R %__(!__Q QGE)__ G2
:OtherExpenses . i I8 (3,058,381) {476,539
{ L (13,413, 4‘0} (12,917,713,
i i i
%_(_}pg_x_'n_ﬁ_ng profit / (I0ss) T (2,852,090}. 4,007,118
; i !
Profit on disposal of subsidiary B T i B_; ) T
i e I B :
:Profit / (loss) on operating activities before | :
|investment income, interest and taxation ; f(2,852,090) 4,032,142
| 1 T T
Pmmcial incomeandexpense .,
Intefest income e T D £ R 19 57"
Dividends received e b L 250000 009 0,000
‘Interest expense , 22499y “5.129)
Cumency exchenge fossygaen 3,104,306 (631,884}
P T, o i 3 5,530,145 1,373,580
i 1 .
Profit on ordinary activities before taxation | 2.678,035 5,404,701
‘Tazation on result of ordinary activmes | §| Qgg,g'ﬁ_)* o (.265"635}‘
: T T T ?
g \et proﬁt for the Perlod _ — ~ B 2,447,137 4939612
e I N A
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APL Logistics Europe B.V.
Annual report for the year ended December 28, 2012

1. General

APL Logstics Europe BV (*the Company™), having its legal seat m Rhoon, Netherlands, 1s engaged mn
logistics and supply chamn management.

The Company ultimately 1s a wholly owned subsidiary of Neptune Onent Lines Ltd, located m Singapore.
Other subsidiaries owned by Neptune Orient Lines Ltd, excluding those owned by the Company, are referred
to as affihated companies

The financial statements of the Company are mcluded mn the consolidated financial statements of Neptune
Ornent Lmes Ltd, which are filed at the Chamber of Commerce 1n Singapore In accordance with the article
408 Book 2 of the Dutch civil code, these financial statements will also be filed at the Chamber of Commerce
m the Netherlands

In the ordmary course of busmess the Company enters mto a substantial number of related party transactions
with other group companies which are economically and organizationally linked to the Company

In accordance with artcle 408 Book 2 of the Dutch Civil Code, no consolidated financial statements are
mncluded of the Company and the group companies which are economically and organizationally linked to the
Company

In accordance with RJ 360.104 no cash flow statement of the Company 15 included m the annual report

The last financial year ended on December 30, 2011 To agree with the group financial reporting period this
current year closed on December 28, 2012

Based upon the international! structure of the group the functional currency and reporting currency 1s US
Dollars

2.  Accounting Principles

General
The accounting principles of the Company have been apphed consistently throughout all periods of the year
The account principles are summarized below 1n two parts

A Principles of valuation of assets and habjhities

The principles of valuation and determination of result remam unchanged compared to the prior year

11  Assets and habihities are stated at face value unless indicated otherwise

12  Assets and habiliies denommated m foreign currencies are translated into US Dollars at the rates
of exchange prevailing at period end Transactions in foreign currencies are translated at the
rates of exchange prevailing at the date of the transaction The exchange results are recorded
under financial income and expense 1n the statement of 1Income

13 Tangible fixed assets Tangible fixed assets are stated at the acquisinon cost, less straight-line
depreciation The depreciation 1s calculated on the basis of acquisition cost less residual value

and the estimated useful life of the related asset The estimated useful hives are

Machuwnery and equipment 5—15 years

Any impairment as at the balance sheet date 15 taken into account Wﬂﬁﬁ%&%ﬂﬁs ONLY
impawrment charge 1n respect of a tangible fixed asset apples, re¢ference is made to note 2A,
15
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APL Logistics Europe B.V,
Annual report for the year ended December 28, 2012

14 Financial fixed assets Investments 1n substdianes, affihated companies and other mvestments
that have a long term nature are stated at acquisition cost less provision for impairment where
necessary  Receivables included 1n financial fixed assets are valued at face value less
provisions where necessary For determining whether an umpairment charge applies, reference
iIsmadetonole2A, 15

1.5  Impawrrment of fixed assels On the balance sheet date, the Company tests whether there are any
indications of an asset which could be subject to impawrment. If there are such mdications, the
recoverable amount of the asset concerned 1s estimated If this 1s not possible, the recoverable
amount of the cash-generating unit to which the asset belongs, 15 1dentified. An asset 1s subject
to impartrment 1f 1ts book value 1s higher than 1ts recoverable value, the recoversble value 1s the
higher of the realisable value and the value to the busmess The realizable value 1s determmed
by means of current market conditions Impawment 15 recognized as an expense mn the profit
and loss account

16  Cash at banks and in hand Cash at banks and 1 hand consists of cash mn hand, cash at banks
and deposits with 2 maturity of less than twelve months

1.7 Deferred tax assets and liabilittes Deferred tax assets and habilities are recogmized in respect
of timing differences between valuation of assets and habilihes according to fiscal provisions
on the one hand and the valuation principles as used m these annual accounts on the other
Deferred tax assets and habilities are calculated based on the ruling tax rates as at year-end or
future applicable rates, insofar as already decreed by law Deferred tax assets, mcluding those
from carried forward losses, are valued 1f 1t 15 probable that fiscal profit will be available to
offset losses, and settiement possibilities can be utthzed

18  Leasing Lease contracts for which a large part of the nsks and rewards incidental to ownership
of the assets does not lie with the Company, are recogmzed as operational leases Obligations
under operational lease are recognized on a straight-line basis m the profit and loss account
over the term of the contract, taking into account rexmbursements received from the lessor.

19 Equy foreign currency translation reserve The Company’s functional and reporting currency
1s US Dollars, while the share capital 15 1ssued m Euros Therefore, share capital needs to be
revalued yearly at the year-end exchange rate The translation result is included under “Other
reserves” in accordance with Dutch law (Article 2 373 Terms 4 and 5 of Dutch Civil Code)

B. Principles for determination of result

11  General The result represents the difference between the value of the consideration rendered
and the costs and other charges for the year The results on transactions are recogmzed n the
year they are realized

12 Revenue recognition and cost of sales Net sales are determined on the basis of the value
(excluding taxes) of goods mvoiced, less discounts, rebates and similar charges granted to
customers Sales are recognized as services are rendered Cost of sales represents the direct
and mndirect expenses attributable to net sales and 1s recorded n the same perniod as sales are
recognized

13 Expenses Expenses are recognized on the histoncal cost convention and are allocated to the
reporting year to which they related

14 Personnel remuneration.
Regular payments Salanes, wages and social security costs are chargd—la:bc-?mﬂ.md.hss__...__
account when due, and 1n accordance with employment contracts and pbligations NITIALLED
Pensions The Company has a defined contribution pension schemp WHBPFFRGATIRNSYREOSES ONLY

paid to 1nsurance companies or pension funds on the basis of salary lepels during the year The
Company has no legal or actual obligations in case of a deficit within the insurance company or

6 E] FrnsT 8 YOUNG
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13

16

pension fund. The Company also has a defined benefit scheme which 15 treated as a defined
contribution because 1t 1s nsignificant

Financial income and expenses

Interest income and expense Interest income and expense are time apportioned, taking 1nto
account the effective 1nterest rate for the relating assets and habilities

Dmidends Dividends are recognised in the profit and loss account if the Company 1s entitled
to them and the diviadends are probable to be received

Taxation Tax on result is calculated by applyimng the current rate to the result for the financial
year 1n the profit and loss account, taking mto account tax loss carry-forwards (where not
included in deferred tax assets) and tax exempt profit elements, and after inclusion of non-
deductible costs Since 2009 the Company has agreed a basis for assessing taxation m the
Netherlands with the Dutch tax authonties based on a cost plus methodology

INITIALLED
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APL Logistics Europe B.V,
Annual report for the year ended December 28, 2012

3. Tangible Fixed Assets

The movement in tangible fixed assets is as follows

i 77 | Machinerrand |  Toml
equipment

USS "; Uss .
Book value ﬁecambemﬁ 2011 33_50:', 33 "563_
Addtons b asa 25083
Disposals cost - -
Dasposals accumulated deprtaaﬁon - -
[Depreciation (18.96). (15,967)
:Boak vatue December’s. 2042 387491 39,748
! H |

Histoncal cost 16-6,99!; 106 991'
Accumulated depreciation {(67.240) '.5",243):

Book value December 28. 2012 39,748! 39.749!

4. Financial Fixed Assets

The movement in financial fixed assets 1s as follows:

. Total L
Uss TSS P T8S |
Book value stDecember30, 201t . 5119000 12447744 12959644
Additions - - N

U NI e o i s s e § o e s |

ipuposals i i

% Loans i Shares

'Impeimment (<15.683); T a18.683Y!
Revaluation - - -
Book value at December28 2012 93247 12,447 7441 12.540,961!

13 ' '
3 . '

The detals of the financial fixed assets are as follows e
'L!I_anle of subsidiary/investment 1 Cost of investment | i lmpainnem . Net i
i

e __USS . uss ; Uss_
: 3400000 A $,400,000,

Vascor Ltd
IAPL Logistics Amencas Ltd "~ 143,383,240 (143383240, -}

i

§APL Logistics CanadaLtd 1 5837320 -} o 8732

e
z

APL Logistics Deutschland ( GmbH & Co Ke 63378830 < . 4337583,
!APL Logistics Hersan de VenezuelaTA bo e 103}‘ ) A e “!,9"35;’
TAPL Logistics de Argentna 8A 4 m145_,_25_i9i _L qusgret 254

!APL Logistics do Brasi Ltds : 1} -1 %
f 155,950,860: {143,503 2447 Y

- e e M0N0 (3B RATHY
‘Lnanln APL Loglsncs Harsan de Venezusla CA f 511,500,

f

! L 156,462,763 {143,

e ttttbir s+ e e e oS i A b b e o —
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APL Logistics Europe B.V,
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The impairment 10 2012 15 related to the loan 1ssued to APL Logistics Hersan de Venezuela CA

The Company has provided part of the loan because of the investment's liabilities and weak equity position, the
redemption of part of the loan is not expected 1n the foresecable future

The carrying amount of financial fixed assets 1s net of impairment of US$143 9m

Details of investments 1n subsidiaries and affiliated companies are shown 1n Note 18

5. Accounts Receivable

. W IR g2 zou)
| Uss tssi
Traderecervables 5 18755316 18783991,
| Aflowance for doubul debts (%6058 037Ny
TOTAL 186192591 18480780

i
|
| 4 %

6. Shareholders' Equi

 Issued and paid- | | | Addiional paid- | Other reserves |  Retmined | Toral sharcholders equiry |

e mcspl | fmespinl |, earmbmp 1

USss; USS: USS! ) uss’

Balance ot December 31,2030 _ | 15833, 1645172 (RI8R5D  (15730517)
Foregn cumrency wenslmon | @a3s30y ] 234’350* S SR,
‘Share caprtal morease - L T 83 L R N SR 187 8248 831f
[Pasult for the year _ il f 433,601 T 4930612
Dalance atDecemiber 30,2011 | 165,087, 33 __ ;.g,ss_;;:;.i 272550 (eSImEN, 15033528
Foreion carrency trenslanon | _w_g;i_' 2 O N =1 %Zji R
IResult for the yesr T Al 2447137,
‘BulmunDecemba 28,2013 165 482815 16,631,752 23758690 (166.511.753) 17,480 653

[ !

The authonsed share capltal consists of 125,000,000 common shares with a par value of 1 EURO each.
Thereof, 124,980,645 shares have been 1ssued and paid m

The equity increased by USS 2 4m as a result of the net profit of the financial perod

7. Short-term Laabilities

Liabilities with a remaining pertod of up to 1 year

P ] 201 2011
' USS| USS!
Trade payables N | 3,634436] 2807578
Parent companv 0, 1255406
Subsidienes and affihated companies | 32,728,556, 13,768,009
AccruedBiabiibes | 71357011 5973622
|TOTAL | 46098705 23,819,915
Lo S S INITIALLED

) FOR IDENTIFICATION PURPOSES ONLY
The accrued habilities consist of
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proms we s o

R -1 5T BT § §
? | USS uss!
Pavroli Deductions ___ _ | (3568)  (06%3);
Accrusd Wages & Benefits ;  (762810)]  (812237%);
Oﬂaer Accrued Tanes L (303,209) (476,011
ICost Oper Acerual | (1,120,078)  (833,278):
1684 Accrual L4148y (319,758)
Oﬂm CurrentLisbilines | (5438,778)) (3,266.730)
Foregn Tarbabiines 0 _@30216)
; e _; o.35.700 (5978922
b e i I SR,
8. Income Tax
"Tax US§s: TS§’
e e - . ..2012, 2011
[ e e o S8 USS
iCurrent vear cu:z:nt ta:\ e (430,998); 504,768
IWiﬁnhnldmgtax 25000 100,000,
{Current year deferred taz 1 59416 Q2396%0)
Total tax debit/(credit) | 230918, 465089
L | -
Factors aﬂ'ecﬂng the tax debnf(credit) i — ] =012 2011,
- R USS: USS!
Profit beforetax o R6TBOSS 5304701
!
Tas ar 255 T TTTTeese 13851105
:Non-deductibls ewpenses 104,671 9
{:\ion taxable mcome {3525 “(51}0,099}5
Utihisation of camed-forward tax losses -’926.651 ... [350,502y
Prioryearsadmstment | (519928 8416
Withholding tax 112500 100,006.
Total tax debiv/(credity 1230918 465089,

i
|
1

t
i

The company has unutihsed tax losses of US$ 2 1m (2011 US$3 9m) These losses can be carned forward
indefinitely agamst future taxable mcome 1n the termtery in which the tax losses arise A deferred tax asset has
been recogmised 1n respect of the losses in the UK amounting to USE 0 4m, since the uhilisabion of the camed-
forward losses in that country 1s currently anticipated

9. Credit Facibities

The Company and its subsidianes arrange credit facilities through the parent compames The immediate
parent Company APL Logistics Ltd provides any facilities required with additional ones available from the
ulimate parent Company, Neptune Orient Lines Ltd

10
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10. Commitments

a) Rental obhigations and operanional lease commutments

e e Other |
L .. SR 2012 2011
. Uss;  _Uss:
;Operating leases which expire | _ o
Withinonevear | 15,064) 101,572,
‘n two ta fve vears 98033 146267,
InoverSyears - -
"TOTAL 215007 247,830
: ¢

b} Guarantees and Long Term Financial Commitments

Bank puarantees provided by the Company to third parties amount to US$5.3m (2011 USE5 9m), all related
to customs activiies. The bank guarantees include a bank guarantee amounting to US$1 7m 1ssued 1n favour
of the German Customs Authories to guarantee the customs busmess of the Company's subsidiary in
Germany The Company had a branch in Germany, which was merged into the pre-existing subsiciary the
Company had in the same country on 31 Dec 2008, and the resulting entity inhented the guarantee

11. Segment Information

a) Business segments

: e o202 201
o ussT T s

Logsacs | 65.446,590! 67344288

e ! o __

b} Geographical segments

: 1 0120 T

: _ Uss; o USs

| The Nethedands 21.089.082; 22360210

:Other European countries 44,337 508. 44875078

e ] | 65,446,590 67,344,288

' i J

12. Depreciation of Fixed Assets

o 2012 20m1

} i CSS LSS

:Deprecisnion of tangibte fixed assets 18,967 7241
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13. Financial Income and Expense

e e _2o12] 201
. Uss LS8!
Interestmcome 198138 1957
‘Dividends Recetved . 2250000 2,000,000
{Intetest expense (22489 (15,128)
‘Currency exchange gain{loss) 3104 506 {631,834
§ 55301851 1372359
; !

Interest iIncome consists of interest on current bank accounts and nterest on intercompany receivables towards
APL Logistics Deutschland GmbH & Co KG (US$ 0 2m)
Interest expense consisis of interest expense on current bank accounts and financing fees

Currency exchange gain/(loss) results from the revaluation of the balance sheet items from local to group

currency

Dividends recerved in 2012 are from Vascor Ltd In 2011 dividends were received from Vascor Ltd

14. Other Expenges

! 20122011
Other expenses I Uss! Uss
Intercompany management fees | 2969180/ 2388981
Trevel & Enterfamnment | 4192301 363210
Impairmem loss on financyal fixed asset 418.6831 0
(Baddebt | 408167, 278103
jAutomabile 253324 265730
(ProfessionalFees U685 401359
i Telecomuumicanons 89616 93034
Office Supplies & Ezpense 297 108.085
Other Staff Expense 78,797 73,793
Others - e b 30320) 121,030
Rent 41357 20672
Adveiong | 432] 57
Grand Total 2,058,581} 4,476,540
' [

| U SO S
Included in professional fees are US$ 32,000 (2011 US$25,000) of costs related to audit fees m the

Netherlands

15. Personnel

The average number of personne! dunng the period was approximately 116, at the end of the year the number
of personnel employed 1n the following functional areas was as follows
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S T T -1 ¢ S
{Sales M 23.
{Operations _ . (S >+
|Admemstrzaon §. 3
| O 1220 113!

16. Financial Risk Factors

The Company’s principal financial instruments pnmanly comprise cash and tercompany payables and
recelvables The fair values of the financial instruments approxumate the carrying amounts Procedures are 1n
place to minimize the financial risk, iterest nisk, foreign currency risk and credit nsk

The Company 1s mamly active 1n logistics activittes within Europe and 1s exposed to the following risks

(i) Currency nisk

The Company’s revenue 1s denominated primarily in US Dollars, the measurement and reporting currency of
the Company There are some exposures through local operating costs in other currencies, the most sigmificant
of which are Evro and British Pound The NOL Group uses foreign exchange forward contracts to hedge 1ts
future foreign exchange exposures for its subsidiary compames mcluding APL Logistics Europe B.V

(1) Credit nsk
The Company has no significant concentrations of credit risk The Company has implemented policies to
ensure that credit sales of products and services are made to customers with an appropnate credit standing

(xii) Liquidsty nsk
In hquidity rtsk management, the Company has adequate level of cash and cash equivalents to support its
businesses and mutigate the effects of cash flow fluctuations

17. Statutory Directors

The remuneration, mcluding pension charges and other benefits, of current and former members of the Statutory Directors
charged to the company 1n the year under review amounted to § 277,153 (2011 § 251,270).

18. Investments in subsidiaries and affiliated companies

The mvestments m subsidiaries and affibated compames are specified as follows

Name of subsndlaryimvasnnent o Located in Percentlge ownershnp
APL Logistics Amencas Ltd __ Untted Statas of / Amenca i . 100%
EAPL _Logistics Deutschiand Venvaltungs GmbH Germany o ______w}ggﬁj
APL Logistics Deutschland GmbH & Co KG Germany _________ e 1B0%,
Vascor Ud . ;Umteﬁ Staies of Amefica o __50%;
'APL Logistics Canada Ltd R Canada I _1_(}95{";}
APL Logistics Hersan__d_e Venezuela CA_ _____ "Venezuela _ o 21%:
lAPL Logistica de Argentina SA  -Adgentna = 100%.
{APL Logistics do Brasil Ltda ‘B[a_le L 1%
'APL Transportatmn and Logistics Lirmited Siketi ‘Turkey R 001%!
INITIALLED
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The Company has branches established in the UK, the Netherlands and Belgium The trademark used by
these branches 1s APL Logistics

20. InterCompany Trading

e e e e HDSRNE 1) -1 S 11
b e - | _Uss USS!
!Re\'me f
| Agency fee R 6166617: 8672607
Interest mcome o . 3 o 195,596] 7,254
i . % 6,362.513 8,679,861
i
'General and admmnisirative costs alloeatryr | 1 T
'G&A Allocation - APLL Smeapore : 333,245 385,418
"G&A Allocanon -APLEuropeHQ . . 1,079.526!
G&A Allocation - APLCoUKLW 0 20025931 740,266
G&A Allocaton - APL Nethedands - 463,501 449,00,
G&A Allocanon - APL Germeny . ..3%830 92637,
G&A Allocation - APEL Turkey 214 404 .
Agencyfee 6,571,902 244,097
; 9,615,476] 4,992,144
! !

e e et AR R b A S i e o o o 8 = e o i e et e s e o o Bmns mm ammrninin 4ty et wen ]

21. Subsequent Events

No significant matter or circumstance has ansen since December 28, 2012 that may significantly affect the
operations of the Company, the results of its operations or the state of affairs of the Company tn the future

22. Approval of Management Report

The financial statements of APL Logistics Europe B V for the financial year ended December 28, 2012 were
approved for issue by the Board of Directors on 18 July, 2013

23. Other Information
Profit appropriation according to the Articles of Association

The Articles of Association of the Company provide that the appropration of the net result for the year 15
decided upon at the Annual General Meetmg of Shareholders

Proposed appropriation of result

The shareholders propose to deduct the net profit of the year from the cmed-forrwa.:d_]nss.
INITIALLED
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independent auditor's report
To. the shareholder of APL Logistics Europe 8 V.,

Report on the financial statements

We have audited the accompanying financlal statements 2012 of APL Logistics Europe B.V., Rotterdam
which comprise the balance sheet as at 28 December 2012, the profit and loss account for the year
then ended and the notes, comprising a8 summary of the accounting policies and other explanatory
information.

Management's responsibility

Management 1s responsible for the preparation and fair presentation of these financial statements and
for the preparation of the management report, both in accordance with Part 9 of Book 2 of the

Dutch Civil Code Furthermore management (s responsible for such internal control as it determines is
necessary to enable the preparation of the financial statements that are free from matenial
misstatement, whether due to fraud or error

Auditor's responsibility

Our responsibility is to express an apinlon on these financial statements based on our audit. We
conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. This
requires that we comply with ethical requnrements 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 judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error,

in making those risk assessments, the auditor considers internal contro! relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that
are appropnate 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 evaluating the overall presentation of the financial statements

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

Opinion with respect to the financial statements

In our opinion, the financial statements give a true and fair view of the financial position of
APL Logistics Europe B.V as at 28 December 2012 and of its result for the year then ended in
accordance with Part 9 of Book 2 of the Dutch Civil Code.

Ernat & Young Azcountants LLP is & Hmited Hablity parirerchip Incorporated uncer the isws of England and Wales and registered wilh Companies
House undet nuimbar OC315894 The term paringr bn rafablon lo £t L Young Accounlants LLP o used (o reter 1o (the representative ol) & membar
of Erngt & Young Accountants LLP Emnst § Young Accountants LLP has iis ragistered ollice at 1 Lambeth Patace Ropd, Londoen SE1 TEU, United
Kingdom, its principsl piace of business st Boompjes 258 3011 KI Rotterdem the Nathertands sand is regisierad with the Chember of Commerce
Rotterdam number 24432944 Our services atr subject fo general terms and conditions, which contatn e iimitation of Habllity clause
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Report on other legal and requlatory requirements

Pursuant to the legal requirement under section 2:393 sub 5 at e and f of the Dutch Civil Code, we have
no deficiencies to report as a result of our examination whether the management report, to the extent
we can assess, has been prepared in accordance with Part 9 of Book 2 of this Code, and whether the
information as required under sectron 2:392 sub 1 at b-h has been annexed Further we report that the
management report, to the extent we can assess, 1s conststent with the financial statements as required

by section 2,391 sub 4 of the Dutch Civil Code.

Rotterdam, 18 July 2013

& Young Accountants LLP




