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preparation and, if applicable, the
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Audited accounts
Audited accounts Have the accounts been audited in accordance with a set of generally accepted | @Please insert the name of the
audmng standards? appropriate accounting

Please tick the appropnate box
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if appropriate
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DX 481 N R Belfast 1
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on the website at www companieshause 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 prowided free of charge by Companies House

CHFPOOO
05/12 Version 50
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Building a better 3000 CG Rotterdam

working world

APL Logistics Europe BV
Attn Mr Stephen Leong
Eagle Court

9 Vine Street

Uxbridge

Middlesex UBB 1QE
UNITED KINGDOM

Rotterdam, 26 September 2014 bm/9NYBR4

Dear Mr Leong,

Please find enclosed a copy of the annual report of APL Logistics Europe B.V for the year ended

27 December 2013 that has been initialed for 1dentification purposes, and our independent auditor's
report thereon dated 26 September 2014 We also send you five copies of the aforementioned
independent auditor’s report We confirm our permission to include this independent auditer's report in
copies of the annual report 2013 provtded that they are identical to the enclosed copy that has been
inihialed for identification purposes.

We have enclosed one copy of our Independent auditor’s report with an original handwritten signature
This copy 1s meant for your own filing purposes. The other copies of our independent auditor's report
state the name of our firm and the name of the responsible audit partner, but without a handwritten
signature We kindly request you to use the copies of the independent auditor's report without
handwrttten signature in the version of the annual report that will be published

We confirm our permission to publish our independent auditor's report without a handwritten signature,
as included n the section “Other information” of the enclosed annual report (nitiated for identification
purposes}, subject to adoption of the financial statements, without modification, by the general meeting
and on the condition that filing with the trade register of the Chamber of Commerce takes place within
one month of 26 September 2014 Publication of our independent audstor’s report is only allowed
together with the corresponding complete set of the annual report If you wish to publish the annual
report and our independent auditor's report on the internet, 1t 1s your responsibility to ensure proper
separation of the annual report from other information on the website. For example, by presenting the
annual report as a separate read-cnly file, or by 1ssuing a warning if readers switch from the web page
containing the annual report ("You are now leaving the secure page containing the audited annual
report").

A copy of the annuai report 1s to be signed by management and should be presented to the shareholder.
The annual report should be adopted by the general meeting and adoption should be recorded in the
minutes. If prior to the general meeting circumstances arise that require a modification to the annual
report, please note that under section 2:362 sub 6 and section 2 392 sub 1q of the Dutch Civil Code
such modifications should be made prior to the general meeting. In this situation, of course, we
withdraw our permission granted above.

Ernst & Young Accountants LLP I3 a limited liabiiity partnership incorparated under the laws of England and Wales and registered with Companes
House under number OC335554 The term pariner in ralation to Emst & Younq Accountants LLP 15 used to refer to (the representative of) 3 member
of Erpst & Young Accountants LLP Ernst & Young Accountants LLP has Hs registered cilice al 1 Lambeth Palace Road London SEL 75U Unitea
Kingdom Iis principal place of business at Boornpjes 258 3011 X2 Rotferdam the Netheriands and is registered with the Chamber ol Commerce
Rotterdam number 24432944 Our services are subject to general terins and contitions whikh contaln a imilation of Habiity clause
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The annual report needs to be filed with the trade reqgister of the Chamber of Commerce in Woerden no
later than eight days after adoption by the general meeting and prior to 28 January 2015 To prevent
the abuse of signatures we recommend to have one copy of the documents signed by management and
by the supervisory board for your files and to file a version without handwnitten signatures with the
Chamber of Commerce. The date of adoption by the general meeting must be recorded on the
documents that are pubhshed with the trade reqister of the Chamber of Commerce.

Please note that it 1s legally required to file the annual report with the trade register of the
Chamber of Commerce and non-compliance is an offence punishable by law. In certain situations not
compiying with the publication requirements could even lead to persenal liabity for management.

Furthermore, we wish to point out to you that, as per the date on which the dividend 1s made payable,
the managing board 1s required to assess, with due observance of the information then avalable,
whether the company will, following dividend payments, be able to continue to pay 1ts exigible debts
Should dividends be paid and the company turn out at a later stage, following and owing to the dividend
payments, to be unable to continue to pay its exigible debts, the managqing directors may be held jomntly
and severally Llable for payment to the company of the deficit created by the dividend payments if they
knew or should have foreseen at the time when the dividend was made payable that such situation would
anse owing to the dividend payments

Yourg sincerely,

initiated for identification pur

Enclosures  annual report initialed for identification purposes
signed independent auditor's report for your files
onginal unstgned independent auditor's reports to be included with the documents for
publication
information sheet Publication of independent auditor's report
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Independent auditor’s report
To. the shareholder of APL Logistics Europe BV

Report on the financial statements

We have audited the accompanying financial statements for the year ended 27 December 2013 of

APL Logistics Europe B.V., Rotterdam which comprise the balance sheet as at 27 December 2013, the
profit and loss account for the year then ended and the notes, comprising a summary of the accounting
policies and other explanatory information

Management's responsibility

Management i1s responsible for the preparation and fair presentation of these financial statements and
for the preparaticn of the management report, both In accordance with Part 9 of Book 2 of the

Dutch Civil Code. Furthermore management 1s responsibte for such internal controf as it determines 1s
necessary to enable the preparation of the financial statements that are free from material
missiatement, whether due to fraud or error

Auditor’s responsibiity

Our responsibility 1s to express an opinion 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 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 judgment, including the
assessment of the risks of materral misstatement of the financial statements, whether due to fraud or
error

In making those risk assessments, the auditor considers internal cantrol relevant to the entity’'s
preparation and falr presentation of the financial statements 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
evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained 1s sufficient and appropriate to provide a basis for
our audit opinion,

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 Loqistics Europe B.V as at 27 December 2013 and of its result for the year then ended in
accordance with Part @ of Book 2 of the Dutch Civil Code

Ernst & Young Accountants LLP Is a limited llabiliity partnership Incorporated under the laws of England and Wales and registered with Companies
House under nurmber 0C335594 The tarm partnar In relation 1o Ernst & Young Accountants LLP §s used to refer to (the representative of) s member
of Ernst 8 Young Accountants LLP Ernst & Young Accountants LLP has its registered office at 1 Lambeth Palace Road London SEL TEU United
Kingdam Its principal place of business at Boompjes 258 3011 XZ Rotterdam, the Netherlands and I3 registared with the Chamber of Commerce
Rotterdam number 24432944 Our services are subject to genera) terms and condltions, which contacs 8 Mirmdtation of habillty ctause
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Report on other legal and regulatory requirements

Pursuant to the legal reguirement under section 2 393 sub 5 at e and § of the Dutch Civit Code, we have
no deficiencies to report as a resuit 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 sectton 2.392 sub 1 at b-h has been annexed Further we report that the
management report, to the extent we can assess, 1s consistent with the finanoal statements as required

by section 2 321 sub 4 of the Dutch Civil Code

Roiterdam, 26 September 2014
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Independent auditor’s report
To the shareholder of APL Loqistics Europe B.V

Report on the financial statements

We have audited the accompanying financial statements for the year ended 27 December 2013 of

APL Logistics Europe B V., Rotterdam which comprise the balance sheet as at 27 December 2013, the
profit and loss account for the year then ended and the notes, comprising a summary of the accounting
policies and other explanatory information

Management's responsibility

Management 15 responsible for the preparation and fair presentation of these financial statements and
for the preparation of the management report, both 1n accordance with Part 9 of Book 2 of the

Pbutch Civil Code Furthermore management 1s responsible for such internal control as it determines is
necessary to enable the preparation of the financial statements that are free from material
misstatement, whether due to fraud or error

Auditor's responsibility

Our responsibility 1s to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Dutch law, Including the Dutch Standards on Audifing This
reguires 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 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 control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinign 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 bas!s for
our audit opinion.

Opinton with respect to the financial statements

In our opimon, the financial statements give a true and fair view of the financial position of
APL Logistics Europe BV as at 27 December 2013 and of its result for the year then ended in
accordance with Part 9 of Book 2 of the Dutch Civil Code.
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Report on other legal and regulatory 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 Bock 2 of this Code, and whether the
information as required under section 2 392 sub 1 at b-h has been annexed Further we report that the
management report, to the extent we can assess, 1s consistent with the financial statements as required
by section 2 381 sub 4 of the Dutch Civil Code

Rotterdam, 26 September 2014
Ernst & Young Accountants LLP

signed by M. Huizer
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Independent auditor’'s report
To the shareholder of APL Logistics Europe B.V

Report on the financial statements

We have audited the accompanying financial statements for the year ended 27 December 2013 of

APL Logistics Europe BV, Rotterdam which comprise the balance sheet as at 27 December 2013, the
profit and loss account for the year then ended and the notes, comprising a summary ¢f the accounting
policies and other explanatory information

Management’s responsibility

Management I1s responsible far the preparation and fair presentation of these financial statements and
for the preparation of the management report, both in accordance with Part @ of Book 2 of the

Dutch Cwvit Code Furthermore management i1s responsible for such internal control as it determines is
necessary to enable the preparation of the financial statements that are free from material
misstatement, whether due to fraud or error

Auditor's responstbriity

Our responsibility is to express an opinion 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 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 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 control relevant to the entity's
preparation and fair presentatton of the financial statements 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 reascnableness of accounting estimates made by management, as well as
evaluating the overal! presentation of the financial statements.

We beheve that the audit evidence we have obtained 15 sufficient and appropriate to provide a basis for
our audit opinion

Optnion 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 BV, as at 27 December 2013 and of its resulf for the year then ended in
accordance with Part @ of Boak 2 of the Dutch Civil Code.
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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 Crvil Code, we have
no deficiencies to report as a resuit 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 section 2.392 sub 1 at b-h has been annexed Further we report that the
management report, to the extent we can assess, Is consistent with the financial statements as required
by section 2.391 sub 4 of the Dutch Civil Code

Rofterdam, 26 September 2014
Ernst & Young Accountants LLP

signed by M Huizer
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Independent auditor’s report
To the shareholder of APL Logistics Europe BV

Report on the financial statements

We have audited the accompanying financial statements for the year ended 27 December 2013 of

APL Logistics Europe B v, Rotterdam which comprise the balance sheet as at 27 December 2013, the
profit and loss account for the year then ended and the notes, comprising a summary of the accounting
polcies and other explanatory information

Management’s responsibility

Management is responsible for the preparation and fair presenfation 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 is responsible for such internal control as It determines is
necessary to enable the preparation of the financial statements that are free from material
misstatement, whether due to fraud or error

Auditor’s responsibility

Our responsibility 1s to express an opinion on these financial statements based on our audit, We
conducted our audit in accordance with Dutch law, incliuding the Dutch Standards on Auditing This
requires that we compliy with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statemants are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures (n
the financial statements The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financiat statements, whether due to fraud or
error

In making those risk assessments, the auditor considers internal control reievant to the entity's
preparation and fair presentation of the financial statements in order to design audit procedures that are
approprate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the entity’s internal control An audit also incliedes 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 financiai statements

We believe that the audit evidence we have obtained Is sufficient and apprepriate to provide a basis for
our audit opinion

Opmionwith respect to the financial statements

In our opinion, the financial statements grve a true and fair view of the financial position of
APL Logistics Europe B V. as at 27 December 2013 and of its result for the year then ended in
accordance with Part 9 of Book 2 of the Dutch Civil Code.
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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
na 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 section 2 392 sub 1 at b-h has been annexed Further we report that the
management report, to the extent we can assess, 1s consistent with the financial statements as required

by section 2 391 sub 4 of the Dutch Civil Code.
Rotterdam, 26 September 2014
Ernst & Young Accountants LLP

signed by M. Huizer
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Independent auditor's report
To. the shareholder of APL Logistics Europe BV

Report on the financial statements

We have audited the accompanying financial statements for the year ended 27 December 2013 of

APL Logistics Europe BV, Rotterdam which comprise the balance sheet as at 27 December 2013, the
profit and loss account for the year then ended and the notes, comprising a summary of the accounting
pohcies and other explanatory information

Management’s responsibility

Management Is 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 is responsible for such internal control as it determines is
necessary to enable the preparation of the financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor's responsibilitty

Our responsibility 1s to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing This
requrres that we comply with ethical requirements and plan and perform the audit to obtam reasonable
assurance about whether the financial statements are free from matenial 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 nsks of matenal misstatement of the finantiat statements, whether due to fraud or
error

In making those risk assessments, the auditor considers internal control relevant to the entity's
preparation and fair presentation of the financiat statements 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
evaluating the overall presentation of the financial statements

We believe that the audit evidence we have abtained 1s sufficient and appropriate to provide a basis for
our audit epinton.

Opinion with respect fo 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 27 Decemnber 2013 and of its result for the year then ended 1n
accordance with Part 9 of Book 2 of the Dutch Civil Code



EY o

Building a better
working world

Report on other legal and regulatory requirements

Pursuant to the legal requirement under section 2 393 sub 5 at e and f of the Dutch Civii Code, we have
no deficiencies to report as a resuit of our examination whether the management report, to the extent
we can assess, has been prepared in accordance with Part @ of Book 2 of this Code, and whether the
information as required under section 2 392 sub 1 at b-h has been annexed Further we report that the
management report, to the extent we can assess, 1s consistent with the financial statements as required
by section 2.391 sub 4 of the Dutch Civil Code.

Rotterdam, 24 September 2014
Ernst & Young Accountants LLP

signed by M. Hurzer
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1 Conditions
Authorization to publish the iIndependent suditor 5 report 15 granted
subject to the foliowing conditions

- Further consultation with the auditor 15 essential if, after
this authorization has been granted, facts and
arcumstances become known which materially affect the
view given by the financial statements

- The authonization concerns inclusion of the independent
auditor’s report in the annual report to be tabled at the
Annual General Meeting (hereafter AGM) Incorporating the
financtal statements as drawn up

_ The authorization also concerns inclusion of the
indepencent auditor's report in the annual report to be filed
with the Trade Reglstrar, provided consideration of the
financial statements by the AGM does not result in any
amendments

- Financlal statements for filing at the offices of the Trade
Registrar which have been abridged in accordance with
Section 397 of Book 2 of the Netherlands Cvil Code must
be derived trom the financial statements adopted by the
AGM and a draft version of these financial statements for
ftling purposes must be submitted to us for inspection

- The independent auditor’s report can also be included If the
financial statements are published electronically, such as
on the Internet In such cases, the full financial statements
shoult be pubhshed and these should be easily
aistinguishable from other Informatien provided
electronically at the same time

- It the published financial statements are to be Inciuded in
another document which is to be rnade public,
authorszation to include the independent auditor's report
must again be granted by the auditor

2 Explanations to the conditions
21 Board of supervisory directors and board of executive
directors

The auditor usually forwards his report to the board of supervisory
directors and to the board of executive directors This Is pursuant to
Book 2 of the Netherlands Civii Code, section 393 which stipulates
nter aha  The auditor sets out the outcome of his examinationin a
report The auditor reports on his examinaton to the board of
supervisory directors and the board of executive directors’

22 Annual General Meeting (AGM)

Publication of the independent auditor’s report will only be
permitted subject to the auditor s express consent Publication s
understood to mean making avalable for clrcutatron among the
public or to such group of persons as to make it tantamount to the
public Circufation among shareholders or members, as appropriate,
also comes within the scope of the term publication’, so that
incluston of the independent auditor’s report in the annual report to
be tabled at the AGM similarly requires authorization by the auditor

23 independent auditor's reports and financial statements
The authorizatlon concerns pubtication in the annual report
incorporating the financlal statements that are the subject of the
tndependent auditor s report This condition is based on the
auditors’ rules of protessional practice, which state that the auditor
will not be allowed to authorize publication of his report except
together with the tinancial statements to which this report refers
The auditor will also at all times want to see the rest of the annuyal
report, since the auditor 1s not allowed to authorize publication of
his report if, owling to the contents of the documents jointly
published, an Incorrect iImpresslon |s created as {o the significance
of the financial statements

24 Events between the date of the independent auditor’s
report and the AGM
Attention should be paid to the fact that between the date of the
Independent auditor's report and the date of the meeting at which
adoption, as appropriate, of the financial statements 1$ ¢considered,
facts or clrcumstances may have occurred which materially affect
the view given by the financial statements Under CQS 560 the
auditor must perform audit procedures designed to aobtain sufficient
audit evidence Lo ensure that all events occurning betore the date of
the sndependent auditor s repart that warrant amendment of or
disclosure in the linancial statements have been identified

Publication of independent auditor’'s report

If the auditor becomes aware of events that may be of materiat
significance to the financial statements, the auditor must consider
whether those events have been adequately recognized and
sufficiently disclosed in the notes to the financlal statements If
between the date of the independent auditor’s report and the date
of publication of the financlal statements, the auditor becomes
aware of a fact that may have a material impact on the financiat
statements, the auditor must assess whether the hinancial
statements should be amended, discuss the matter with
managemaent and act as circumstances dictate

25 Trade Registrar

The financial statements are tabled at the AGM (tegal enities
corming within the scope of title 9 of Book 2 of the Nethertands Civil
Code table the directors report and the other information as well)
The AGM considers adaption of the financlal statements Only after
the financial statements have been adopted, do they become the
statutory (i ¢ the company) financial statements Asarule the
statutary financlal statements will be adopted without amendment
The independent auditor's report must be attached to the statutory
financial statements as part of the other information As a rule, the
text of this report will be the same as that issued earlter The
documents to be made public by filing at the offices of the Trade
Registrar will consist of the statutory financial statements, the
directors’ repert and the other information The independent
auditor's report which rafers to the unabridged financial statements
will then have to be incorporated In the ather information If
consideration of the inanclal statements by the AGM does not resull
n any amendments, the independent auditor s report may be
attached to the financial statements adopted, by the AGM and
provided the annual report and financial statements are filed
promptly at the offices of the Trade Registrar, published as part of
these annual report and financial statements

26 Other manner of publlcation

The financial statements may also be published other than by filing
at the offices of the Trade Registrar tnthat event, tog, inclusion of
the independent auditor’s report is permitted, provided the financial
statements are published in full If publicaton concerns part of the
financial statements or if the financlal statements are published in
abridged form, publication of any repost the auditor has issued on
such financial statements will be prohibited unless

a he has come to the conclusion that, in the arcumstances of
the case, the document concerned ts appropriate, or
b based on iegal requlations, publication of the decument

concerned is ali that is required
If less than the full financial statements are published, further
consultation with the auditor i1s essential
It the financial statements and the independent auditor's report are
published on the Internet, It should be ensured that the financial
statements are easily distinguishable from other information
contained on the Internet site This can be achieved, for example, by
including the financial statements as a separate file in a read-only
format or by including & warning message when the reacer exits the
financiai statements document

27 Incluston in ancther document

If the pubilshed financial statements are to be tncluded 10 another
documnent which 1s to be made public, this 13 considered a new
publecation and authorization must again be obtained from the
auditor An example of this situation is the publication of an offering
circular which includes the financial statements, after these financial
statements have been filed at the offlce of the Trade Reglstrar
together with the other annual reports For each new pubhication,
authorization must again be obtained from the audtor

28 Events after the AGM

Even If facts and circumstances have become known after the
adoption of the financial statements as a result of which they na
longer give the statutory true and falr view, the auditor must stand
by the report 1ssued on the financlat statements as adopted and by
the ndependent auditor's repart filed at the offices of the Trade
Registrar In that event, the legal entity is required to file a
staternent at the offices of the Trade Registrar on these facts and
circumstances accompanied by an independent auditor s report tn
this situation, koo, further consultation with the auditor 1s essential
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Management report

The primary trade remamns logistics management within Europe m association with our fellow group
compames 1n Asia Major customers cover a wide range of industnies mamly in the retail sector APL
Logistics Europe BV (*the Company™) has branches i the UK, the Netherlands and Belgium and holds
investments 1n other group compames The branches are operating businesses with a range of staff covenng
sales and marketing, operations, finance, engineening, IT, and admimistration

The financial position and developments during the year
The balance sheet at 27 December 2013 showed an increase mn total assets of US$ 9 2m, as a result of the
mncrease m cash and in receivables from subsidianes and affihated compames

Equity increased by US$ 2 8m as a result of the year’s operating profits
The dividends recerved from subsidianes and affiliates in 2013 have amounted to US$ 2 4m (2012 US$2 3m)

The turnover increased by US$ 8 7m as result of the mcreased business activity. The result for the period has
been a net profit of US$ 2 8m (2012 net profit of US$2 4m) with a turnover of USE 74 2m (2012 USS 65 4m)

Employees

As of | January 2013, the Dutch Management and Supervision Act came 1nto effect With this Act, statutory
provisions were introduced to encourage a balanced representation of men and women m management boards
and supervisory boards of compames governed by this Act Balanced representation of men and women 1s
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 recognises the benefits of diversity,
including gender balance However, the Company feels that gender s only one component of diversity
Management Board members will continue to be selected on the basis of wide ranging expenence,
backgrounds, skills, knowledge and mnsights

There were 100 employees at the end of the year
The Company 1s not involved i any research and development activities.

Financial risk management

The Company’s prnincipal financial instruments primanly comprise cash and intercompany payables and
recervables The fair values of the financial mstruments approxumate the carrymg amounts Procedures are 1n
place to minimze the financial nisk, interest nisk, foreign currency nsk and credit risk

The Company 1s mainly actrve 1 logistics activities within Europe and 15 exposed to the following nsks

(1) Currency nsk

The Company’s revenue 1s denommated primanly 1a US Dollars, the measurement and reporting currency of
the Company There are some exposures through local operating costs m other currencies, the most significant
of which are Euro and Bnitish Pound The NOL Group uses foreign exchange forward contracts to hedge its
future foreign exchange exposures for 1ts subsidiary companies including APL Logistics Europe B V

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

(u1) Liquidity nisk
In liqudity risk management, the Company has adequate level of cash and cash
businesses and mitigate the effects of cash flow fluctuations

WAt grenes :,‘1----
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Subsequent events
No significant matter or circumstance has ansen since 27 December 2013 that may sigmficantly affect the
operations of the Company, the results of its operations or the state of affairs of the Company 1n the future

Foreecast for 2014

Freight rates are expected to continue under pressure in 2014, due to the excess of capacity i the shipping
market; camers are trying to implement ncreases with low level of success The uncertainty m the economuc
climate may affect negatively the tunover the Company’s mam customers can bnng n The Company 1s
seeking to expand 1ts customer, industry and market bases (reinforcing its sales team, mcreasing its presence
m the automotive sector and searching for addihional opportunities in European countnies where the Company
has no office at the moment) The Company ts now part of the bigger APL Logistics EMEA organisaton,
combinmg Europe and the Maddle East and Afnica areas, which could lead to additional integration
opportunities Taght cost controls will continue to be 1n foree 1n 2014 wath a view to keeping a healthy EBIT

Eddy Wouters
Director
26 September 2014

Stephen Leong
Director
26 September 2014
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BALANCE SHEET _ __.AT 27 DECEMBER 2013

LTI Rew 2037 ony

ASSETS LT T

Fized Assets — 41
Tangible fixed assers . Bl
Jmencial fived assets 4148216 12340961

e e e e e e et e e b = —n . — | B

4,90t

- e e e e 2 e e ———, o ——

Tax assets (long tem) : T ‘mh h: o o ,‘._w - F__Qi 480,660' 440,066
P o . quﬁlﬂﬁ!ﬁd assets . .. 12,958,777 13,020,776
Current Assets o n . o . L .
Accounts recen able B Teade I I _1!5,09_1,0151 _ 13619259

_ Parent company _ - 853,37
Subsidienes and affibsted companses 33096499 28,637,287

o S

VAT recein 2ble e e i o L. 370959 261,091
Prepad expenses - e ey o 133543 130,848
Other recevable _ o e L N 0 164,718/
. _ B I 49,602,016, 48,767.276!
Cash I ” T R 10,191,969 1,791,514!
P L _ Total carrentassets . £9,794,0051 50,558,590

72,752,782 63,579,366

SHARFHOLDERS' EQUITY AND LIABILITIES
Equaty

Issued and pad-m caprtal
;-’del_t_:onal pad-m capital
Otherreserves
Retamed eamngs

CATIOT666, 165264815
. N 11 - 1 M Y LW

L BBESEDI 2373869

(163.973,845)  (166,811,753)

T T 077 Tomlequin___ 1. 20318571 17480663
Short-term Habdities e ]
Accountspayable Trade i, 5630300, 3634516

LT Subsidienes and affibated compames ' 3692631)  34728.5%

7T Pamntcompany o 04 0

Taxhebibnes | 133,000 0
. 43325938' 38,343,002

R N X T T T E ERERLTY
 Total shorrterm lubilines B (_ 52434311 46,098,703
i 72,782,782 63579366

——— . e e am s e T o e ——

Accrued kabilmes

Eddy Wouters
Drrector
26 September 2014

Stephen Leong
Director
26 September 2014
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INCOMESTATEMENT FOR THE YEAR ENDED 27 DECEMBER 2013
2013 2012] 2|

e DL Newl D ESS, LSS,
Netsales T T 12T 74176240 65,446,590
Cost of sales ] LT T T 65582732 | (54,885230)]
Gross profit on sales o e 8,593,508 10,561,3601

i
SéAempenses T : IR

Wages and salaries T ] (6810504 (7,019,109);
Social securines . . (829576 (831319)

»_Pensiogt cost i . . N (457,45!)!L (435474)
Depreciation of fxed assets - B oy s

Other Expenses S 15, (4,522,180)’ (5,058,581
o T - (12,646,881) (13,413,450
e e — I - e i
_Operaang profit/ (loss) o o (4,053,373) (2,852,090)'

H

o 0

Profit on disposal of subsidiary

Y

Profit/ ( (lnss) on operanng activities before i
unvestment income, interest and taxation ) (4,053373) _ (2,852,000)
|

P —— [U—— . e - e i - mww‘E

meclalmcomemdexpm;e o . i o t
Interest mcome L 96879 193138

Dwidendsrecerved . 0 3375000 22500001
Interest expense L 22818y 24
O_\urmcyexchmge (!oss}fgam U 4,661,250 3,104,506
. 14 7,110,511 5,530,145
Profiton ordinaryactivities beforeaxaion 3057138 2678058
{

Tasation onresult of ordnary activaties . 9 _Quo0) (zlb"blz:)
Netprofitfortheperiod " 2837908 2447137

1

Initiated
for Identifica




APL Logistics Europe B.V.
Annual report for the year ended 27 December 2013

1. General

APL Logisties Europe BV (“the Company™), having 1ts legal seat 1n Rhoon, Netherlands, 15 engaged in
logistics and supply chamn management.

The Company ultimately 1s a wholly owned subsidiary of Neptune Onent Lines Ltd, located in Singapore
QOther subsidiaries owned by Neptune Onent Lines Ltd, excluding those owned by the Company, are referred
to as affihated compames

The financial statements of the Company are included in the consolidated financial statements of Neptune
Onent Lines Ltd, which are filed at the Chamber of Commerce in 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
in the Netherlands

In the ordinary course of business the Company enters mnto a substantial number of related party transactions
with other group companues which are economucally and organtzationally linked to the Company

In accordance with article 408 Book 2 of the Dutch Civil Code, no consohdated financial statements are
mncluded of the Company and the group companies which are economically and orgamizationally hnked to the
Company

In accordance with RJ 360 104 no cash flow statement of the Company 1s included i the annual report

The last financial year ended on 28 December 2012 To agree with the group financial reporting period this
current year closed on 27 December 2013

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

The financial statements have been prepared m accordance with Part 9 of Book 2 of the Dutch Civil Code The
financial statements were prepared on 15 September 2014

2. Accounting Principles

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

A Pnnciples of valuation of assets and liamlities

The principles of valuation and determunation of result remam unchanged compared te the prior year
11 Assets and habilities are stated at face value unless indicated otherwise

12 Assets and habihties denominated in foreign currencies are translated into US Dollars at the rates
of exchange prevailing at penod end Transactions in foreign cumrencies are translated at the
rates of exchange prevailing at the date of the transaction The exchange results are recorded
under financial ncome and expense 1n the statement of mcome

13 Tangible fixed assets Tangible fixed assets are stated at the acquisition 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 lives are

A
Machinery and equipment 515 years[” .
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14

15

16

17

18

1.9

Any impairment as at the balance sheet date 1s taken into account  For determining whether an
inpawrment charge m respect of a tangible fixed asset apphes, reference 15 made to note 24,
15.

Fmancial fixed assets Investments n subsidianes, affihated compames and other investments
that have a long term nature are stated at acquisttion cost less provision for impaurment where
necessary  Receivables included i financial fixed assets are valued at face value less
provisions where necessary For determining whether an impatrment charge applies, reference
1s made to note 2A,1 5

Impawrment of fixed assets On the balance sheet date, the Company tests whether there are any
indications of an asset which could be subject to impairment If there are such indications, the
recoverable amount of the asset concerned 15 estumated. If this 18 not possible, the recoverable
amount of the cash-generating unit to which the asset belongs, 1s identified An asset 15 subject
to impairment 1f its book value 1s higher than its recoverable value, the recoverable value 15 the
higher of the realisable value and the value to the busmess The realizable value 1s determined
by means of current market conditions  Impairment 15 recogmzed as an expense 1n the profit
and loss account

Cash at banks and i hand Cash at banks and m hand consists of cash m hand, cash at banks
and deposiis with a matunty of less than twelve months

Deferred tax assets and habiities Deferred tax assets and liabilities are recogmized n respect
of timmng differences between valuation of assets and liabilities according to fiscal provisions
on the one hand and the valuation principles as used in these annual accounts on the other
Deferred tax assets and labilities are calculated based on the ruling tax rates as at year-end or
future applicable rates, msofar as already decreed by law Deferred tax assets, including those
from carried forward losses, are valued if 1t 15 probable that fiscal profit will be available to
offset losses, and settlement possibilities can be utilized.

Leasmg Lease contracts for which a large part of the risks and rewards incidental to ownership
of the assets does not lie with the Company, are recognized as operational leases Obligations
under operational lease are recognized on a straight-line basis 1n the profit and loss account
over the term of the contract, taking nto account resmbursements received from the lessor.

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

B. Pnnciples for determination of result

11

12

13

14

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 tn the
year they are realized

Revenue recogmion and cost of sales Net sales are determined on the basis of the value
(excluding taxes) of goods invoiced, less discounts, rebates and similar charges granted to
customers Sales are recogmized as services are rendered Cost of sales represents the direct
and indirect expenses attnbutable to net sales and 15 recorded in the same pernod as sales are
recogmzed

Expenses Expenses are recognized on the historical cost convention and are allocated to the
reporting year to whach they related
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15

Regular pavments Salanes, wages and social secunty costs are charged to the profit and loss
account when due, and 1n accordance with employment contracts and obhigations

Pensions The Company has a defined contnbution pension scheme whereby premiums are
paid to msurance compares or pension funds on the basis of salary levels during the year The
Company has no legal or actual obligations 1n case of a deficit within the insurance company or
pension fund The Company also has a defined benefit scheme which 1s treated as a defined
contribution because 1t 1s msignificant

Financial income and expenses

Interest income and expense. Interest mcome and expense are time apportioned, taking into
account the effective interest rate for the relating assets and liabilities

Dividends Dividends are recogrused 1n the profit and loss account if the Company 15 entitled

16

10 them and the dividends are probable to be received

Taxation Tax on result 1s calculated by applying the current rate to the result for the financial
year i the profit and loss account, taking mnto account tax loss carry-forwards (where not
mcluded i deferred tax assets) and tax exempt profit elements, and afler inclusion of non-
deductible costs Smnce 2009 the Company has agreed a basis for assessing taxation in the
Netherlands with the Dutch tax authonties based on a cost plus methodology
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3. Tangible Fixed Assets

The movement 1n tangible fixed assets 1s as follows

i . Machinervand Total f
I . .eguipment
USS uss
Book value December 28, 2012 o 79 3978
Addtons Ty 42“,‘332“:"“ )
Disposals cost T ) ) ) “:. T
mkﬁo}EEEEm?mmﬁ'é;rEnon T . .
Be;reuauon o (27,1700 } &7,170)
Book_x alue December 27, 2013 ‘; 54 901/ 54,901
!
Histodicalcost a3 T g
Accumulsted depreciaton (o441 (G441
Bool-:vaJlue December 27, 2013 54,901 54.001
; .

4. Financial Fixed Assets

The movement in financial fixed assets 1s as follows

' Loans Shares Total

!——__ T _" i} - ’ ___-_-__“ 158 , 3 LSS i LSS -j
Boak value at December 23, 2012 U > A 2443748 ~___L2'5_i§-951|
Addsions _ _ . i e o I _ - -
‘Dams_a},s e e e e e e e n o e - D
‘Imp t —_ — LE2AD L L @ann | (UiHy
-Rﬂaluauon e - - -
Book tahue at Def:mber!? 20!3 B 0 12.423.216: 12435216
| b

The details of the financial fixed assets are as follows

Name of subsidiary/investment . . ...Costofinvestment  Impaiment | __ Net
L o _uss USS oo _uss
Vascoritd ___ 3300000 - 5,400,000
APL Logistics Amencas Ltd | rassmaze0|  qessesasey -
APt Logistics Canadaltd . 683,732 R S - £ %71
APL Logistics Deutschiand GmbH & CoKG __ ©  esansssl ._{_ 6337553,
APL Logistics Hersan de Venezuela CA T F: - .; N X+
APL Logisics de Argentina SA ] 145289 (144,408 895§
APLlogstcs doBragilltds ! - 1!
e s L. 153950880 (133,527639. . nane
Loan lo APL LDgIS'EICS Hersan de Venezusla CA 511,900, (511,900 0
o B ' 156,452,760, (124,039,544). 12423216}
. ! T
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Details of investments n subsidianes and affiliated companies are shown in Note 19

5. Accouats Receivable

_____ a1z 2017
o C T T s T T " uss]

Trade recen ables . o i 1s0s9877, B 18,735,316]
Allo“ance for doubtful debts ' (58,862)! (136,057
TOTAL e wso0L0150 . 18619259
bntoompeny I — T T TS5
Subs:chanes and Assocated Compames . 3305499 . 28637287
VAT recervable e WHQ-EQ'}._ . ¥4 |
Prepudexpenses oo 1354y 130 843
Otherrecervable 0. 264718
TOTAL o 49,602,016 48 767276]

All amounts are due wrthin one year

6. Cash at banks and in hand

There are no restnctions on the availability of cash at banks and 1n hand

7. Shareholders’ Equity

Sharebolders'Bquey  _ _ . ______ ____ ___ = __ ___ e
Issued and paid-  Addinonal pad- | Other reserves Reraned ' Total shareholders eqmn !
— N in capatal in capiral | ... cavoings .
) L usswss __ ___ussl_ T y;s?_ o US}
Balance at December 30,2011 165 097,734 1645), 32 }]Q,};QL LG? 258390y _ 15,033,326
Foreagn cumrency translauen :6}‘ 0}’3}_ 38708y ~ 0
Resultforthe year o Y & 2N l;? I .1 N * Y}
Balance ot December 28,2013 165364815 16,358 732 2375869 (16681L,755) 17,480,663
l-'omgn cumency tmnsla_gon_ e Sg12852° (S 612 85’) ,i,,_.... U
Resultforthe vear _ B e . 2.8_52 P08 2,8_3_]‘.2(18
Balance ot December 27,2013 171,077 667 16,-!51,732 (3.245,983) (163575 £15) 2031857 71

The authonised share capital consists of 125,000,000 common shares with a par value of 1 EURO each
Thereof, 124,980,645 shares have been 155ued and paid in

The equity increased by US$S 2 8m as a result of the net profit of the financial period

8. Short-term Liabilities

Liabilities with a remaining penod of up to I year 4

Initialed
for Identiflcad




APL Logistics Europe B.V.

Annual report for the year ended 27 December 2013

e e e 2013 . 2012
e e o IS8 e . USS
Tradepayables 6630307 . 3,634,445
Parent company R 0
Subsidianes and affhated compames 36,55?.&3}?_‘- o h,??.S,SSS
Taxhabidmes . ; 1230000 . @
Accrued babilties 9108273 7,735,701
ToraL 52,433,211 16,098,703
: s

The accrued habilities consist of
o T ¥ 1) 1
— L __USS: uss
Payrofl Deducnons o @wam - (33.682)
Accrued Wages & Beaefits | (10069). . .. (q63.819)
Other Accrued Taxes | ey - - (203.209),
Cost Oper Accrual o (368,343, (1.120,078)
GidAcoual _____ | __ @01 N CRED
OtherCurrentLiabihes ~  (6995,147) _ (5,438,779
Foregn TaxLubidmes — .0 .
e (9,108273)' (1,735,701)}
9. Income Tax
Tax e uss | USS
o T T o3l Trem2

B o uss_ _ uss
Cummt yearcument tax L (6 472] (4:0,9'98}
\Vnhholdmg tax . __H__l_ﬁﬂqu _ 112,500
Curent year deferedtax ' 106952, 549416
Total tax debit/(credit) 2192303 230918

1 {

‘Factors affecting the tax debit/(credit) _ ; o 2013° _ 201"
e - USS uss!
Profit before tax ) oY 3,057,138 2,678,055
Taxat2s% et ehesu
\on—deductﬂ:le e@mses . ) . ﬂlﬁg4,6?l
Non tasable ncome U (593,750)  (562,500) )
'btihsahon of cmedfomaxdmlosses .. 65208 426657
Pnoryears adustment . (139.283) (5__1_? 924);
Withholdngtax 118,750 112,500
Total eax debit/(credi) ~__219230' 230918

The applicable tax rate 15 25% The effective tax rate 15 7%
Each branch (th the Netherlands and Bel te fiscal unuts for CIT gnd MA SeS
ach branch (the UK, the Nether elgium) are separate fiscal units for Trl}"tlail'e%:rpo /
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The company has unutilised tax losses of US$2 4m (2012 US$3.1m) These losses can be carried forward
indefinitely against future taxable income in the territory 1 which the tax losses anse A deferred tax asset has
been recogmsed mn respect of the losses i the UK amounting to USS$ ( 5m, since the uttlisation of the carned-
forward losses 1n that country 1s currently anticipated. A deferred tax hability has been recognised mn respect

of FY 2013s Vascor Ltd ’s undistnibuted retained earmungs

10. Credit Facilities

The Company and its subsidianes arrange credit facilities through the parent companies The immediate
parent Company APL Logistics Ltd provides any facihittes required with additional ones available from the

ultimate parent Company, Neptune Onent Lines Lid

11. Commitments

a) Rental obhigations and operational lease commitments

. e .. Owe
_ . 2013 3012
b USE__ ?Sd
Operatmg leases which expire _ . L

Withmoneyear = = _ 34578' 4129_613
Intwoto fivevears | 10391& 98,033
InoerSyears z -
TOTAL ] O 188,496 215,097

1
i

b) Guarantees and Long Term Financial Commitments

Bank guarantees provided by the Company te third parties amount to US$5.5m (2012 US$5 3m), all related
to customs activities The bank guarantees include a bank guarantee amounting to US$1 8m issued n favour
of the German Customs Authonties to guarantee the customs business of the Company’s subsidiary n
Germany The Company had a branch in Germmany, which was merged into the pre-existing subsidiary the

Company had in the same country on 31 Dec 2008, and the resulting entity mnhenited the guarantee

12, Segment Information _ 1

8 __ . __ .. .. Bumessegmens |
The composition of net sales by business segment s as follows. |
. o mewsl 2012
e e L USS o USS)
Logisucs o 74,176,230 65 446 590,
n
o . . . Ceogaphicalsegmens |
ﬁ:composmm of net salekshb;-geograpincal segment 18 aigi_lgjmz )
e e T > I 2012
e Uss:_ . _UsSs|
The Netherlands 2, 142,0391 21 089 082
,Other European countnes 48,034 201; 44,.157,503
o o 74,176,240" 65,416,590
11
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13. Depreciation of Fixed Assets

- T 4
ST T T T T Tuss T uss
Deprecaton of tangible fined assets 27470 18,967

e d

14. Fnancial Income and Expense

2013 2012]

o . _. uss__uss
Interestencome . 96879 198,138
Dividends Received 2375000 2,250,000
Interest expense Q619 Q249
Cumrency exchange gan/(loss) . 4,661,230 3,104,506

7110511, 5,530,135

Interest income consists of mterest on current bank accounts and mterest on intercompany recervables towards
APL Logistics Deutschland GmbH & Ca KG (USS 0.1m)

Interest expense consists of interest expense on current bank accounts and financing fees

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

Dividends received in 2013 are from Vascor Ltd In 2012 dividends were recerved from Vascor Ltd

15. Other Expenses

Included in professional fees are US$32,000 (2012 US$32,000) of costs related to audit fees 1n the
Netherlands
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. o o 2013 2012 ‘
Other expenses . . . Uss  uss
Intercompany managementfees 3218358 1969, 180
Travel & Entertamment 356213 419,230
Professional fees ., 279788 246285
Automobile o o L9,5:7‘ 253324
lmpaument loss ~on financal fixed asset 117 J45 J45_ 418,683
Office Supphes & Espense. _ | 114309 __ 79297
Telecommumcanons o, 9513 8y, 616
Omhes " seesl 50320
Other StaffExpense. . 39674 18797
Remt . 21237 41351
Advertismg T s .
Bad debt . I {14, 03:)! 408,167
Grdnd Total o ,S--,].SO 5,058,581

il

16. Personnel

The average number of personnel during the penod was approximately 100; at the end of the year the number
of personnel employed 1n the following functional areas was as follows

o o 2013 2012
Sales o 19* N
Optmations B9
Management & 3 8
service ntegnty
. B 100’ 2
:

17. Financial Rusk Factors

The Company’s principal financial mmstruments pnimanly comprise cash and intercompany payables and
recetvables The fair values of the financial instruments approximate the carrying amounts Procedures are m
place to mumimize the financial nisk, interest nsk, foreign currency nsk and credit nsk

The Company 1s mainly active 1n logistics activities within Europe and 1s exposed to the following risks

(1) Currency nisk

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

() Credit nsk
The Company has no sigmificant concentrations of credst
ensure that credit sales of products and services are made to

(1) Ligudity nisk

In hqudity nsk management, the Company has adequate
businesses and mihigate the effects of cash flow fluctuations

13
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18. Statutory Directors

The remuneration, including 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 US$ 468,666 (2012 1US$277,153)

19. Investments in subgidiaries and affihated companies

The investments 1n subsidianes and affilated companies are specified as follows

MName of subsidiary/investment _ Locatedin Percentage ownership

APL Logistics Amencas Ltd .United States of Amenca , 100%
APL Logistics Deutschland Verwailungs GmbH Germany o L
APL Logistics Deutschland GmbH & Co KG ~ |Germany i o 1u0%
‘Vascor Ltd 3 i United States of America ! . B0%
IAPL Logistics Canada Ld ‘Canada . . 100%
APL Logistics Hersan de Venezuela CA Venezuela ‘ o B1%
5PI: Logistics de Argentina ¢ SA ) Amgentna | L. 100%
[APL Logistics do Brasil Ltda _ Braml 1 1%
APL Transportatlon and Logistics Limited Sirketi Turksy  D.01%:

20. Branch Offices

The Company has branches established n the UK, the Netherlands and Belgrum The trademark used by
these branches 1s APL Logistics

21. InterCompany Trading

i ] . 2013° 2012
e sS _ LSS
Revenue - e e e e e ]
Apgency fee o o ) . 1648688 6,168,617
Interestmcome L 93,016 195,896
WWWWW . L o B 7,743,684 6,362,513
Gene{ai andaabrzbustratna costs allocation ;W— L j”m W :P . ] i—i‘fw .
G&A . Aﬂocanon APLLS Smgapo:e A o3I 33324
G&.*}_.-{I@ocaucn -APLCoUKItd = o LEoR17 2,002,593
G&A Allocation - APL \ethef!ands o U, £ X5 463,501
@&_A Allocation - APL Germany e 2y _:39,8_3{_)4
G&A Allocation - APLL Turkey I I L7 B LA
Agencyfee e 10,048,803 6,571,902

13,175,973 9,625,475

22. Subsequent Events

No sigmficant matter or circumstance has ansen since 27 December 2013 that may sigmficantly affect the
operations of the Company, the results of 1ts operations or the state of affaurs of thy

i

Initialed

for identificatiu urposes only
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23. Approval of Management Report

The financial statements of APL Logistics Europe B V for the financial year ended 27 December 2013 were
approved for 1ssue by the Board of Directors on 26 September 2014

24, Other Informsation
Profit appropriation according to the Articles of Association

The Articles of Association of the Comnpany provide that the appropriation of the net result for the year 1s
decided upon at the Annual General Meeting of Shareholders

Proposed appropriation of result
The shareholders propose to deduct the net profit of the year from the carmned-forward loss

Initialed
for identiflcats rposes only
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