se
3

TIP Holdings (UK) Limited
Annual Report and Financial Statements
For the year ended 31 December 2017
Registered number: 03730960

COMPANIES HOUSE
: BELFAST

72 4 SEP 208
RECEPTION DESK

J

]

" 24/09/2018
COMPANIES HOUSE



TIP Holdings (UK) Limited

Contents
l Page
Corporate information 1
Strategic Report 2
Directors' Report 3
Statement of Directors’ Responsibilities 4
Independent Auditor’s Report 5-6
_ Income Statement 7
Statement of Financial Position 8

Notes to the Financial Statements 9-13



TIP Holdings (UK) Limited
Corporate information

Dircctors Michael Robert Furnival
Robert Alain Fast
Malachy Mc Enroe
Jakob Eize de Bruin
Global TTP Holdings One B.V.
Paul Laurence Beadle (Appointed 30 November 2017)
James Henderson (resigned 30 November 2017)
Johannes Achterberg (resigned 30 November 2017)

Company Secretary Oakwood Corporate Services Limited
3rd Floor, 1 Ashley Road, Altrincham
Cheshire WA14 2DT

Registered Office 3rd Floor, 1 Ashley Road, Altrincham

Cheshire WA 14 2DT

Independent auditors Ernst & Young LLP
Bedford House
16 Bedford Street
Belfast B2T 7DT

Bankers Barclays Bank PLC
1 Churchill Place
E145HP London
Solicitors Oakwood Corporate Services Limited

3rd Floor, 1 Ashley Road, Altrincham
Cheshire WA14 2DT
The United Kingdom



TIP Holdings (UK) Limited

Strategic Report

The strategic repott is presented for the year ended 31 December 2017

Business review

The loss for the year , after taxation, amounted to € 1,752 thousand (2016: loss of € 812 thousand)
“The divectors do not recommend the payment of a dividend (2016 €nil).

Principal risks and uncertainties

The company may be exposed to inierest rate risk resulting from the company's borrowing in the form of inter-group loans.

‘The Company manages the kéy financial risk of failing to fund the repayment obligations in respect of the loan notes through support from iis parent
undentaking and other group undertakings.

The principle risks facing the company are that investments carried in the company's balance sheet are impaired. To mitigate this risk, the directors
monttor the performance and financial status of these group companies and annually assesses the indicators of impairment that may then require an
impairment asscrssment to be performed

Key performance
Performance duning the period is set out in the table below:

2017 2016 Change

€'000 €000 %
Carrying value of invesiment 290011 290,011 0.0%
Interest expense (2,316) (1,075) 115%

Future Qutlook

The exicrnal commercial environument is expected to remain challenging in 2018, 1owever, with our additional innovative strategy, we are confident
that we will be in a strong position to improve performance as the market continues to recover.

This report was approved by the board on 9 ! Se. Pre k{ b@\CL R0 (S and signed on its behal £ by
Malachy Me Enroe




TIP Holdings (UK) Limited

Directors' Report
The directors present their report and financial statements for the year ended 31 December 2017

Principal activities
The company acts as a holding company.

Results and dividends
The toss for the period, aler taxation, amounted to € 1,752 thousand. The directors do not recommend the payment of a dividend,

Directors

The directors who served during the periad and up to the date of the directors' report were:
s Michael Robert Furnival

» Malachy Me Enroe

* Robert Alain Fast

« Paul Laurence Beadle

« Jakob Elize de Bruin

+ Global T Holdings One B.V,

Going Concern

QOn the basis of their assessment of the company's financial position and resources, the directors helicve thay the company is well pleced
1o manage its business risks. The investment in the TIP cntitics and the expected returns from investment resulting from thé operational
business will provide cerwin profits to the company and is expected (o keep the equity of the company on a level satsfying its going
concern assumption, Thercfore the company's directors have a reasondble expeetation that the company has adequate resources io
continue in operntioni] existence for the foreseeable future. Thus they adopt the going concern basis of accounting in preparing the
annual financial statements.

Reappointment of independent auditors
The independent auditors, Emst & Young LLP, have been reappointment as auditor in accordance with Section 485 of the Companies
Act 2006,

Disclosure of information to auditors
Each of the persons who are directors at the time when this directors’ report is approved has confirmed that:
- So Jar as each director is aware, there is no relevant audit information of which the Company’s auditors arc unaware, and

- that director has tuken all the steps that ought ta have beea taken as a director in order to be aware of say information needed by the
Company’s audilors in connection with preparing their report and to establish that the Company's auditor is aware of that information.

Events since the balance sheet date

On the 9th of May 2018 HNA Group (International) Company Limited entered into gn agreement to sell 100% of its share capital in
Global TIP Holdings One B.V. to Cube Transportation Europe CoGperatief U.A. which is under indirect control and dircction of [SQ
Global Fund 11 GP, LLC. The acquisition is complete and effective the 15t of August 2018.

This report wis uppraved by the board on Q! sepre e o108 and signed on its bebalf by
’ Malachy Mc Enroe

Director
losfes; g




TIP Holdings (UK) Limited

Statement of directors' respousibilities in respect of the Strategic Report and the Directors' Report
and the Financial Statements

The direciors are responsible for preparing the Strategic Report and the Directors’ Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for cach financial year. Under that law they have clected to prepare the
linancia} slatements in accordance wilh FRS 102 The Financial Reporting Standards applicable in the UK and Republic of Ireland.

Under compauy law the directors must not approve the financial statements uniess they are satisfied 1hat they give a true and fair view of the
state of affairs of the company and of the profit or toss of the company for that period. in preparing these financial statements, the directors are
required to:

» select suitable accounting policics and then apply them consistently;

- make judgments and estimales that are reasonable and prudent;

« statc whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and explained in the
financial statements; and

» prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company will continue in business.

The directors are respousible for keeping adequaie accounting records that are sufficient to show and explain the company’s iransactions and
disclose witl reasonable accuracy at any time the financial position of the company and cnable them to ensure that the financial statements
comply with the Companics Act 2006. They have general responsibility for taking such steps as are reasonably open to them to safeguard the
assets of the company and to prevent and detect fraud and other irmegulanitics.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF TIP HOLDINGS (UK)
LIMITED

Opinion

We have audited the financial statements of Tip Holdings (UK) Limited for the year ended 31 December 2017 which comprisc the
[ncome Statement, Statement of Income and Retained Eamings, Statements of Financial Position and the related notes 1 to 13, including
a summary of significant accounting policics. The financial reporting framework that has been applied in their preparation is applicable
law and United Kingdom Accounting Standards including FRS 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland™ (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the tinancial statements:

» give a true and fair view of the company's affairs as at 31 December 2017 and of its loss for the year then ended;

« have been properly prepared in accordance with United Kingdom Generatly Accepted Accounting Practice; and

+ have been prepared in accordance with the requirements of the Companies Act 2006.

Busis for opinion

We conducted our audit in accordance with Intemnational Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilitics under those standards are further described in the Auditor’s responsibilities for the audit of the financial statements
section of our report below. We are independent of the company in accordance with the cthical requirements that are relevant to our
audit of the financial statements in the UK, including the FRC's Ethical Standard, and we have fulfilled our other cthical responsibilitics
in accordance with these requirements.

Counclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you where:

» the directors’ use of the going concern basis of accounting in the preparation of the financial

statements is not appropriate; or i

+ the directors have not disclosed in the financial statements any identified material uncertaintics that may cast significant doubt about
the company's ability to continue to adopt the geing concemn basis of accounting for a period of at [east twelve months from the date
when the financial statements are authorised for issue.

Other information

‘The other information comprises the information included in the annual report, other than the financial statements and our auditor’s
report thereon. The directors are responsible for the other information.

Qur opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in this
report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears (o be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statemnents or a material misstatement of the other
information. [f, based on the work we have performed, we conclude that there is a material misstatement of the other information, we
are required to report that fact.

We have nothing {o report in this regard.



INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF TIP HOLDINGS (UK)
LIMITED - continued

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

+ the informalion given in the strategic report and the directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

« the strategic report and directors® report have been prepared in accordance with applicable legal requirements.

Mautters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environmeut obtained in the course of the audit, we have not
identified material misstatements in the strategic report or dircetors’ report.

We have nothing 1o report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to you
if, in our opinion:

» adequate accounting records have not been kept or returns adequate for our audil have not been received from branches not visited by
us; or

« the financial stalements are not in agreement with the accounting records and retums; or

« certain disclosures of directors’ remuneration specified by law arc not made; or

+ we have not received all the information and explanations we require for our audit.

Respousibilities of directors

As explained more fully in the directors' responsibilities statement on page 4, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors detenmine is
necessary to enable the preparation of financial statements that arc {ree from material misstatement, whether due to fraud or error.

In preparing the {inancial statements, the directors are responsible for assessing the company’s abilily to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concem basis of accounting unless the directors either
intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial stutements

Our objectives arc to obtain reasonable assurance about whether the financial statements as a whole are free from malerial misstatement,
whether dug to fraud or error, and 10 issue an auditor’s report that includes owr opinion. Reasonable assurance is a high level of
assurance, but is not a guaraniee that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement when
it cxists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasanably be expected to influence the economic decisions of users taken on the basis of these financial statements,

A further description of our responsibilities for the audit of the financial siatements is located on the

Financial Reporting Council's website at https:/www.fre.org.uk/auditorsresponsibilities. “This deseription forms part of our auditor’s
report.

Usce of our report

"This report is made solely Lo the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006,
Our audit work has been undertaken so that we might state to the company’s members those matters we are required to state to them in
an auditor's report and for no other purposc. To the fullest extent permitted by Juw, we do not accept or assume responsibility (o

anyone other than the company and the company's members as a bady, for aur audit work, for this report, or for the opinions we have
formed.

g
Eow NS &Q Lt

Michael Christie (Senior statutory auditor)
for and on behalf of Emst & Young LLP, Statutory Auditor
Belfast

Dae: Ly &ij’g\»\,‘;g\] 2013



TTP Holdings (UK) Limited
Registered number: 03730960

Income Statement
tor the year ended 31 December 2017

Administrative expenses
Operating Loss
literest and similar expenses

L.oss before taxation

Taxation

Loss for the financial pcvriod

All amounis relate to continuing operations.

Statement of income and retained earnings

Lass hefare tuxation
Taxation

Loss after taxation for financinl year
Rewined eamings brought forward a1 1.1.2017 (1.1.2016)

Retuined earnings carried forward at 31.12,2017 (31.12.2016)

The notes on pages 9 to |3 from pan of these financial statements.

2017 2016

Note €000 €000
()] G

© )

4 {2,316) 1,075)
(2,322) (1,082)

s 570 270
(1,752) (812)

2017 2016

€000 €000
(2,322) (1,082)

§70 270
(1,752) (812)
(112,763) (11951
(114,514) (112,763)




TIP Holdings (UK) Limited
Registered number: 03730960

Statement of Financial Position
As at 31 December 2017

2017 2016
(Restated)
Note €000 €000
Fixed assets
Investments in subsidiary undeftakings 6 290,011 290,011
Current Assets
Debtors 7 0 270
Bank 1 ) 10
Tatal curreni assets . 7 280
Creditors: amounts falling-due more than one year 8 (63,423) (61,945)
Net assets 226,602 228,346
Capital and reserves
Called up share capital 9 271,176 271,176
Share premium accotunt 10 69,933 69,933
Profit und loss account 10 (114,514) (112,763)
Sharcholder's funds i1 226,595 228,346

The financial statements were approved by the bpagd of directors on 21 September 2018 and were signed on its
behalf by:

Malachy Mc Enroe
Director

The notes on pages 9 to 13 form part of these financial statements



TIP Holdings (UK) Limited

Notes to the financial statements
I, Accountiug principles
Statement of compliance

Tip Holdings (UK) Limited is a timited liabilily company incorporated in England. The Registered Office is 3rd Floor, 1 Ashley Road, Altrincham, Cheshire WA14 2DT.
The Company's financial statements have been prepared in compliance with FRS 102 as it applics to the financial statements of the Company for the year ended 31
December 2017,

Basis of preparation of financial statements

These financial statemients have been prepared on a going concern bagsis under the historical cost convention and in accordance with applicable accounting standards
issued by the Financial Reporting Council and promulgated by the Instituie of Chartered Accountants in England and Wates, including FRS 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland (Genermlly Accepled Accounting Practice in UK).

The Company has taken advantage of the foltowing disclosure exemptions under FRS 102;

* The requirements of Section 4 Statement of Financial Position paragraph 4.12(a)(iv)
* The requirements of Section 7 Statemnent of Cash Flows and Section 3 Financial Statement Presentation paragraph 3.17(d).
* The requirements of Section 11 paragraphs 11.41(b), 11.41(c), 11.41{e), 11.41(F), 11.42, 11.44, 11.45, 1147, 11.48(a)(iii), 11.48(a)(iv), 11.48(b) and }1.48(c) and
Section 12 paragraphs 12.26 (in relwion 10 those cross-referenced pamgraphs from which a disclosure exemption is available), 12.27, 12.29(a), 12.29(b), and 12.29A
providing disclosures equivalent to those required by this FRS are included in the consolidated financial statements of the group in which the entity is consolidated.
+ The requirements of Section 26 Share-based Payment paragraphs 26.18(b), 26.19 10 26.21 and 26.23, provided that for a qualifying eniity that is:
(i) a subsidiary, the share-based payment armangement concerns equity instruments of another group eatity;
(ii) an ultimate parent, the share-based payment arrangement concerns its own equity instruments and its separate financial statements arc presented alongside the
consolidated {inancial statements of the group; and, in bath cases, pravided that the equivalent disclosures required by this FRS are included in the consolidated financial
statements of the group in which the entity is consolidated.
* The requirement of Section 33 Related Party Disclosures paragraph 33.7. The operating company, as a wholly owned indirect subsidiary undertaking of Hainan Airlines
Company Limited Employees Union Committee, hos taken advantage of an exemption contained in FRS 102, “Related Panty Disclosure”, in prepaning its financial
statements. This exemption alfows the company not to disclose details of transactions with other group companies or investors of the group qualifying as related parties,
as the consolidated financial statements of Huinan Airlines Compeny Limited ("Hainan Airlines"), a public air carrier duly licensed by the relevant Chinese government
authorities and a company listed and traded on China's Shanghai Stock Exchange (stock number 600221), and for who's benefit the Hainan Airlines Company Limited
Employces Union Cominittee operates. The financial statement of Hainan Airlines Company Limited are publicly available.

‘The company. is itself a subsidiary company and is exempt from the requirement to prepare group accounts by virtue of section 401 of the Companies Act 2006. These
financinl statcments therefore present infonnation about the company as an individual undertaking and not about its group.

On the basis of their assessment of the company's (inancial position and resources, the directors believe that the company is well placed to manage its business risks.
Therefore the company's directors have a reasonable expectaton that the company has adequate resources 10 continue in operational existence for the foreseeable future.
Thus they adopt the going concemn basis of accounting in preparing the annual financial statcments,

Parent does not have obligation to contribute into TP Holdings (UK) Limited however if such requircment would arise this will be considered by the gement. The
subsidiaries of TIP Holdings (UJK) Limited are able 1o pay dividends if there is such need and will be decided by the board.

Judgements and key sources of estimation uncertaluty

The preparation of the financial statements requires management 1o make judgements, estimates and assumptions thai afTect the amounts reported for assets und liabilitics
as at the balance sheet date and the amounts reported for expenses during the year. However, the nature of estination means that actual outcomes could differ from those
estimates. In the course of preparing the company's financial statements no judgements have been made in the process of applying the company's accounting policies.
Also the directors consider there are no estimates and judgements that are likely to have a significant effect within the next financial ycar on the amounts recognised in
the financial statements

Significant accounting policies

Investinents

Investments in subsidiary undertakings are valued at cost less provision for impainnent.



TIP Holdings (UK) Limited

Nates to the financial statements continued
1. Accounting principles (continued)

Shareholders Funds

Called up share capital
Called up share capital represents the nominal value of shares that have been issued.

Share premivm account
This rescrve records the amount above the nominal value received for shares sold, less transaction costs.

Profit and loss nccount
This resesve contains the balance of retained earnings to carry forward, net of the distributed dividends.

Taxanon

The Giroup establishes provisions based on reasonable estimates, for possible consequences of audits by the tax authorities of the respective countries in which it
operates. The amount of such provisions is based on various factors, such as experience with previous tax audits and differing interpretations of tax regulations
by the taxable entity and the responsible tax authority. Mansgement estimation is required (o determine the amount of deferred tax assets that can be recognised,
based upon likely timing and level of futre taxable profits together with an assessment of the effect of future tax planning strategies. Further details are
contained in note 5.

lnserest payable

Insterest payuble is recopnized in the profit and loss account on an accruals basis. If the collection of interest is considered doubtful, it is suspended and excluded
from inicrest income in the profit and toss account.

Forcign currencies

Monctary asscts and liabilitics denominated in forcign cusrencies are translated into curo al rates of exchange ruling at the balance sheet date,
Non-monetary iteras that are measured in terms of historical cost in a foreign currency are translated using the exchange rntes as at the dutes of the initial
transactions.

‘Transactions in forcign cutrencies are wanslated into euro a1 the rute ruling on the date of the ransaction.

The Ewropean Central bank rates arce applied.

Exchange differences on financial instraments are recognised in the profit and 10ss accounts as “net foreign exchange gains (losses)”.
# 3 P gn [3

Prior Year Restatement

Amounts due to creditors in 2016, were wrangly stated as amounts falling due within one year. The amount was restated and presented as amount falling due
more than one year,

2. Stoff costy
‘The company hes no employcees other than the directors, who did not receive any remuneration (2016€ wil)
3 Auditors' rermuneration

Remuneration of the uditors for their services to the company was borne by 8 fellow group undertaking.

4. Interest ond simllar expenses 2017 2046
€000 €000
On loans from group undertakings 2,316 1,075




TIP Holdings (UK) Limited

Notes to the financial statements continued

5. Taxation

The Company is part of Dutch Tax Group and is subject to Dutch tax
while is not subject to UK taxation

Analysis of tax charge in the period

Dutch corporation tax charge/(credit) on profit/loss for the year

United Kingdom corporation tax charge/(credit) on profit/loss for the ycar
Total current tax

Total deferred tax

Taxation

Factors affecting tax charge for the year

2017 2016
€000 €000
(570) (270)
(579) (270)
(570) (270)

The tax credit for the year is lower than the standard rate of corporation tax in the Netherlands of 25% (2016: 25%) due to the first

€200,000 on which a rate of 20% is applied.

Result before tax

Loss multiplied by standard rate of corporation tax in the
Netherlands of 25% (2016:25%)

Effects of:

Temporary differences

Permament adjustments

Utilisation of tax losses within Fax Group

Tax charge for the year (see note above)

Factors that may affect future tax charges

2017 2016
€000 €000
(2,321) (1,082)
(570) 270)
(570) (270)

“The compay forms part of a fiscal unity that is headed by Global TIP Holdings One B.V. As a result of being part of this fiscal unity,
the company is liable for all tax liabilities of the fiscal unity as a whole. Taxation is however calculated as if the company was a
standalone taxable entity. The tax credil included in these accounts is therefore the amount of benefit this ¢company is giving to that

fiscal unity.



TIP Holdings (UK) Limited

Notes to the financial statements continued

6. Fixed asset investiments

Cost

At Janvary 2017
Additons

At 31 Decenber 2017

{mpalrment
At | January 2017 and 31 December 2017

Net hook value
At 31 December 2016

At 31 December 2017

Details of the company s subsidissies are listed below.

Name and nature of the businesy

TIP Fleet Services Netherlands B.V. (Op. company)

TIP Trailer Services Belgium BVBA (Op. ¢

Class of

Reglutered Addresy shares held

Alpha Tower, De Entrée 33, 1101 BH Amsterdam

pany)
TIP Trailer Services Austria GimbH (Op. company)

TIP Trafler Services Denmark ApS (Op. company)
TP ‘Trailer Services Finland AB (Op. company)

TIP Triiler Services Germany GmbH (Op. campany)
TIP Trailer Services Ireland Liited (Op. company)
TIP Trailer Services haly SRI. (Op. company)

TIP Trailer Services Netherlands BV (Op. company)
TIP Trailer Scrvices Poland Sp.z.v.0. (Op. compuny)
TIP Truiler Services Norway ANS (Op. company)
TIP Trailer Services Romania SRL (Op. company)

TIP Traiter Services Spain SL (Op. company)

TIP Trailer Services Sweden AB (QOp. company)

FIP Trailer Services Czech Republic SRO (Op. company)

7. Deblors

Anounts due from group undertakings
Giobal TIP Holdings One B.V.

Shares in
group
undertakings
€000

290,011

290011

290,011

290,011

Percentage of shares
hetd

Netherlunds Ordinary 100%
Luithagen Haven 16, 2030 Antwerp, Belgium Ordinary 99.95%
Linzer StraBe 174, 4614 Marchtrenk, Austria Ordinmry 99.95%
Grydhajparken 20 8381 Tilst, Denmark Qrdinary W%
Halinekuja 2, 01360 Vantaa, Finhud Ordinary 100%
Bredowstrasse 20, 22113 Hamburg, Germany Ordinary 100%
25/28 North Wall Quay, Dublin 1, Ircland Ordinary 100%
Via Vittor Pisani no. 12, 20124 Milan, haly Ordinsry 100%
Alpha Tower, De Entrée 33, 110t BH Amsterdam
Netherlands Ordinary 100%
Szkolna 60 Street, Robakowa, 63-023 Gadki, Poland  Ordinary 100%
Deliveien 13, 1540 Vestby, Norway Ocdinury 99%
169A Calea Floreasca Sureet, building A3, 7th floor,
office no. 1, Bucturest, ist district, Romania Qrdinary 100%
Avda, Buenos Aires S/N - Poligono Industrial
Camporroso; Alcals de Henares (Madrid), Spain Ordinary 100%
¢/0 Advokatfirma Engstedm & Co, Kansligatan 1, 211
22 Malms, Sweden Ordinary 100%
Nupaky 148, Ri¢any near Prague, Postal Code 251 01,
Czech Republic Ordinary 100%
2017 2016
€000 £000
0 270
(1] 270




TIP Holdings (UK) Limited

Notes to the financial statements continued

8. Creditors

2017 2016

(Restated)

Amounts falling due after more than one year €000 €000
Amount owed to group undertakings

Global Tip Finance B.V 63,424 61,945

63,424 61,948

The maturity date is 31 December 2019, and the interest raie applicable is IBOR plus 3.08% as per the loan agreement.

9. Share capital

2017 2016
€000 €000
Allotted, called up and fully paid 271,176 271,176

228,778,256 ordinary shares of £1 cach

10. Reserves

Share premium

Profit and loss

account account

€000 €000
A1 January 2017 69,933 (112,763)
Loss for the period ~ (1,752)
At 31 December 2017 69,933 (114,515)
11. Reconciliation of movement in shareholder's funds

2017 2016

€000 €000
Opening sharcholders'funds 228,346 229,158
Loss for the year (1,752) (812)
Closing sharcholdcr’s funds 226,594 228,346

12. Uitimate parent undertakings and controlling party

The company's immediate parent undertaking is Global TIP Holdings Three B.V. and Glabal TIP Holdings Four B.V.,
both companics incorporated in the Netherlands.

The Company's majority ultimate sharcholders are the Hainan Cihang Charity Foundation, Inc. (“US Cihang
Foundation") and the Hainan Province Cihang Foundation (“Cihang Foundation") indirectly controlling the majority
interest in the Company. The US Cihang Foundation, established on 7 December 2016 in accordance with the Non-For-
Profit Corporation Law of the State of New York of the United States of America, is a légal person organized for the sole
purpose of engaging in charitable, educational and scientific activities. It is a charitable organization and does not have
any individual owners. All its assets and all revenues derived from such assets must be used to serve charitable and
educational purposes. The Cihang Foundation, cstablished on 8 Qctober 2010 in accordance with China’s Foundation
Control Measures Law, is a legal person organized for the sole purpose of engaging in charitable and cducational
activities and no individuals are permitted to have or entitled to any benefit under this foundation.

13. Subsequent events
On the 9th May 2018 HNA Group (International) Company Limited entered into an agreement to sell 100% of its share

capital in Global TIP Holdings One B.V. to Cubc Trunsportation Europe Codperaticf U.A. which is under indirect
control and direction of ISQ Global Fund I GP, LLC. The acquisition is complete and effective the Est August 2018
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