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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags data behand-

let og godkendt arsrapporten for regnskabsaret 1.

j'anuar - 31. december 2018 for LOGIS A/S.

The supervisory and executive boards have today

discussed and approved the annual report of

LOGIS A/S for the financial year 1 January - 31

December 2018.

Arsrapporten aflaegges i overensstemmelse med

arsregnskabsloven.

The annual report is prepared in accordance with

the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver et

retvisende billede af selskabets aktiver, passiver

og finansielle stilling pr. 31. december 2018 og re-

sultatet af selskabets aktiviteter for regnskabsaret

1. januar- 31 . december 2018.

In our opinion, the financial statements give a true

and fair view of the company's financial position at

31 December 2018 and of the results of the

company's operations for the financial year 1

January-31 December 2018.

Ledelsesberetningen indeholder efter vores opfat-

telse en retvisende redegorelse for de forhold, be-

retningen omhandler.

In our opinion, management's review includes a fair

review of the matters dealt with in the

management's review.

Arsrapporten

godkendelse.

indstilles til generalforsamlingens Management recommends that the annual report

should be approved by the company in general

meeting.

Nasrum, den 12. marts 2019
Nserum, 12 March 2019

Direktion
Executive board

Saren Kristian Nielsen
direkter
director

Bestyrelse
Supervisory board

Finn Meller Hansen

(•^

Seren Kristian Nielsen Rene Munk Jorgensen
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Den uafhaengige revisors revisionspategning
Independent auditor's report

TH kapitalejeren i LOGIS A/S

Konklusion

Vi har revideret arsregnskabet for LOGIS A/S for

regnskabsaret 1. januar - 31. december 2018, der

omfatter anvendt regnskabspraksis, resultatopg0-

relse, balance og noter. Arsregnskabet udarbejdes

efter arsregnskabsloven.

To the shareholder of LOGIS A/S

Opinion

We have audited the financial statements of

LOGIS A/S for the financial year 1 January - 31

December 2018, which comprise a summary of

significant accounting policies, income statement,

balance sheet and notes. The financial statements

are prepared under the Danish Financial

Statements Act.

Det er vores opfattelse, at arsregnskabet giver et

retvisende billede af selskabets aktiver, passiver

og finansielle stilling pr. 31. december 2018 samt

af resultatet af selskabets aktiviteter for

regnskabsaret 1. januar - 31. december 2018 i

overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfort vores revision i overensstemmelse

med internationale standarder om revision og de

yderligere krav, der er gasldende i Danmark. Vores

ansvar ifolge disse standarder og krav er nasrmere

beskrevet i revisionspategningens afsnit "Revisors

ansvar for revisionen af arsregnskabet". Vi er uaf-

hasngige af selskabet i overensstemmelse med in-

ternationale etiske regler for revisorer (IESBA'S E-

tiske regler) og de yderligere krav, der er gaeldende

i Danmark, ligesom vi har opfyldt vores 0vrige etis-

ke forpligtelser i henhold til disse regler og krav.

Det er vores opfattelse, at det opnaede revisions-

bevis er tilstrsekkeligt og egnet som grundlag for

vores konklusion.

In our opinion, the financial statements give a true

and fair view of the company's financial position at

31 December 2018 and of the results of the

company's operations for the financial year 1

January - 31 December 2018 in accordance with

the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with

International Standards on Auditing (ISAs) and the

additional requirements applicable in Denmark.

Our responsibilities under those standards and

requirements are further described in the "Auditor's

responsibilities for the audit of the financial

statements" section of our report. We are

independent of the company in accordance with

the International Ethics Standards Board for

Accountants' Code of Ethics for Professional

Accountants (IESBA Code) and the additional

requirements applicable in Denmark, and we have

fulfilled our other ethical responsibilities in

accordance with these requirements. We believe

that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our

opinion.
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Den uafhsengige revisors revisionspategning
Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-

regnskab, der giver et retvisende billede i overens-

stemmelse med arsregnskabsloven. Ledelsen har

endvidere ansvaret for den interne kontrol, som

ledelsen anser for nadvendig for at udarbejde et

arsregnskab uden vaesentlig fejlinformation, uanset

om denne skyldes besvigelser eller fejl.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of

financial statements, that give a true and fair view

in accordance with the Danish Financial

Statements Act and for such internal control as

management determines is necessary to enable

the preparation of the financial statements that are

free from material misstatement, whether due to

fraud or error.

Ved udarbejdelsen af arsregnskabet er ledelsen

ansvarlig for at vurdere selskabets evne til at fort-

sastte driften, at oplyse om forhold vedr0rende fort-

sat drift, hvor dette er relevant, samt at udarbejde

arsregnskabet pa grundlag af regnskabsprincippet

om fortsat drift, medmindre ledelsen enten har til

hensigt at likvidere selskabet, indstille driften eller

ikke har andet realistisk alternativ end at gore det-

te.

In preparing the financial statements, management

is responsible for assessing the company's ability

to continue as a going concern, disclosing, as

applicable, matters related to going concern and

using the going concern basis of accounting in

preparing the financial statements unless

management either intends to liquidate the

company or to cease operations, or has no realistic

alternative but to do so.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hoj grad af sikkerhed for, am

arsregnskabet som helhed er uden v^sentlig fejlin-

formation, uanset om denne skyldes besvigelser

eller fejl, og at afgive en revisionspategning med en

konklusion. H0j grad af sikkerhed er et h0jt niveau

af sikkerhed, men er ikke en garanti for, at en revi-

sion, der udf0res i overensstemmelse med interna-

tionale standarder om revision og de yderligere

krav, der er galdende i Danmark, altid vil afdsekke

vassentlig fejlinformation, nar sadan findes. Fejlin-

formationer kan opsta som folge af besvigelser el-

ler fejl og kan betragtes som vassentlige, hvis det

med rimelighed kan forventes, at de enkeltvis eller

samlet har indflydelse pa de 0konomiske beslut-

ninger, som regnskabsbrugerne trasffer pa grund-

lag af arsregnskabet.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable assurance

about whether the financial statements as a whole

are free from material misstatement, whether due

to fraud or error, and to issue an auditor's report

that includes our opinion. Reasonable assurance is

a high level of assurance, but is not a guarantee

that an audit conducted in accordance with ISAs

and the additional requirements applicable in

Denmark will always detect a material

misstatement when it exists. Misstatements can

arise from fraud or error and are considered

material if, individually or in the aggregate, they

could reasonably be expected to influence the

economic decisions of users taken on the basis of

these financial statements.
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Den uafhsengige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udf0res i overensstem-

melse med internationals standarder om revision

og de yderligere krav, der er g^ldende i Danmark,

foretager vi faglige vurderinger og opretholder pro-

fessionel skepsis under revisionen. Herudover:

• Identificerer og vurderer vi risikoen for vassentlig

fejlinformation i arsregnskabet, uanset om den-

ne skyldes besvigelser eller fejl, udformer og

udferer revisionshandlinger som reaktion pa

disse risici samt opnar revisionsbevis, der er til-

straskkeligt og egnet til at danne grundlag for

vores konklusion. Risikoen for ikke at opdage

vassentlig fejlinformation forarsaget af besvigel-

ser er h0jere end ved v^sentlig fejlinformation

forarsaget af fejl, idet besvigelser kan omfatte

sammensvasrgelser, dokumentfalsk, bevidste

udeladelser, vildledning eller tilsides^ttelse af

intern kontrol.

As part of an audit conducted in accordance with

ISAs and the additional requirements applicable in

Denmark, we exercise professional judgment and

maintain professional skepticism throughout the

audit. We also:

• Identify and assess the risks of material

misstatement of the financial statements,

whether due to fraud or error, design and

perform audit procedures responsive to those

risks, and obtain audit evidence that is sufficient

and appropriate to provide a basis for our

opinion. The risk of not detecting a material

misstatement resulting from fraud is higher than

for one resulting from error as fraud may involve

collusion, forgery, intentional omissions,

misrepresentations, or the override of internal

control.

Opnar vi forstaelse af den interne kontrol med

relevans for revisionen for at kunne udforme re-

visionshandlinger, der er passende efter om-

stasndighederne, men ikke for at kunne udtryk-

ke en konklusion am effektiviteten af selskabets

interns kontrol.

Tager vi stilling til, om den regnskabspraksis,

som er anvendt af ledelsen, er passende, samt

om de regnskabsmaessige sken og tilknyttede

oplysninger, som ledelsen har udarbejdet, er ri-

melige.

Obtain an understanding of internal control

relevant to the audit in order to design audit

procedures that are appropriate in the

circumstances, but not for the purpose of

expressing an opinion on the effectiveness of

the company's internal control.

Evaluate the appropriateness of accounting

policies used and the reasonableness of

accounting estimates and related disclosures

made by management.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Konkluderer vi, om ledelsens udarbejdelse af

arsregnskabet pa grundlag af regnskabsprincip-

pet om fortsat drift er passende, samt om der

pa grundlag af det opnaede revisionsbevis er

vassentlig usikkerhed forbundet med begiven-

heder eller forhold, der kan skabe betydelig tvivl

om selskabets evne til at fortsastte driften. Hvis

vi konkluderer, at der er en v^sentlig usikker-

hed, skalvi i vores revisionspategning gore op-

maerksom pa oplysninger herom i arsregnskab-

et eller, hvis sadanne oplysninger ikke er til-

straskkelige, modificere vores konklusion. Vores

konklusioner er baseret pa det revisionsbevis,

der er opnaet frem til datoen for vores revisions-

pategning. Fremtidige begivenheder eller for-

hold kan dog medf0re, at selskabet ikke Iseng-

ere kan fortsastte driften.

• Conclude on the appropriateness of

management's use of the going concern basis

of accounting in preparing the financial

statements and, based on the audit evidence

obtained, whether a material uncertainty exists

related to events or conditions that may cast

significant doubt on the company's ability to

continue as a going concern. If we conclude

that a material uncertainty exists, we are

required to draw attention in our auditor's report

to the related disclosures in the financial

statements or, if such disclosures are

inadequate, to modify our opinion. Our

conclusions are based on the audit evidence

obtained up to the date of our auditor's report.

However, future events or conditions may cause

the company to cease to continue as a going

concern.

Tager vi stilling til den samlede presentation,

struktur og indhold af arsregnskabet, herunder

noteoplysningerne, samt om arsregnskabet

afspejler de underliggende transaktioner og

begivenheder pa en sadan made, at der gives

et retvisende billede heraf.

• Evaluate the overall presentation, structure and

contents of the financial statements, including

the disclosures, and whether the financial

statements represent the underlying

transactions and events in a manner that gives

a true and fair view.

Vi kommunikerer med den overste ledelse om

blandt andet det planlagte omfang og den tids-

masssige placering af revisionen samt betydelige

revisionsmaessige observationer, herunder eventu-

elle betydelige mangler i intern kontrol, som vi iden-

tificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

We communicate with those charged with

governance regarding, among other matters, the

planned scope and timing of the audit and

significant audit findings, including any significant

deficiencies in internal control that we identify

during our audit.

Statement on management's review

Management is responsible for management's

review.
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Den uafhsengige revisors revisionspategning
Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke

ledelsesberetningen, og vi udtrykker ingen form for

konklusion med sikkerhed om ledelsesberetningen.

Our opinion on the financial statements does not

cover management's review, and we do not

express any form of assurance conclusion thereon.

I tilknytning til vores revision af arsregnskabet er

det vores ansvar at lasse ledelsesberetningen og i

den forbindelse overveje, om ledelsesberetningen

er vassentligt inkonsistent med arsregnskabet eller

vores viden opnaet ved revisionen eller pa anden

made synes at indeholde vassentlig fejlinformation.

In connection with our audit of the financial

statements, our responsibility is to read

management's review and, in doing so, consider

whether management's review is materially

inconsistent with the financial statements or our

knowledge obtained during the audit, or otherwise

appears to be materially misstated.

Vores ansvar er derudover at overveje, om ledel-

sesberetningen indeholder kraevede oplysninger i

henhold til arsregnskabsloven.

Moreover, it is our responsibility to consider

whether management's review provides the

information required under the Danish Financial

Statements Act.

Baseret pa det udforte arbejde er det vores opfat-

telse, at ledelsesberetningen er i overensstemmel-

se med arsregnskabet og er udarbejdet i overens-

stemmelse med arsregnskabslovens krav. Vi har

ikke fundet vassentlig fejlinformation i ledelsesbe-

retningen.

Based on the work we have performed, we

conclude that management's review is in

accordance with the financial statements and has

been prepared in accordance with the

requirements of the Danish Financial Statements

Act. We did not identify any material misstatement

of management's review.

Kebenhavn 0, den 12. marts 2019
K0benhavn 0, 12 March 2019

THORVALD REIN
Statsautoriseret Revisionsaktieselskab
CVR-nr.79355313
CVR no. 79 3^53 13

ilseh
Stafeautorfseret revisor
State AufhQiised Public Accountant

MNE-nr. ^567
MNE no. 95ff7
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets vassentligste aktivitet er at drive

konsulentvirksomhed indenfor logistikl0sninger.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning

og maling i arsrapporten.

Udviklingen i aktiviteter og ekonomiske forhold

Selskabets resultatopg0relse for 2018 udviser et

overskud pa kr. 16.015.753, og selskabets balance

pr. 31. december 2018 udviser en egenkapital pa

kr. 24.812.303.

Arets resultat anses for tilfredsstillende.

Betydningsfulde hsendelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-

fet begivenheder, som vaesentligt vil kunne pavirke

selskabets finansielle stilling.

Business activities

The company's main activity

consultancy within logistics.

is providing

Recognition and measurement uncertainties

The recognition and measurement of items in the

financial statements is not subject to any

uncertainty.

Business review

The company's income statement for the year

ended 31 December shows a profit of kr.

16.015.753, and the balance sheet at 31 December

2018showsequityofkr.24.812.303.

The profit for the year is regarded as satisfactory.

Significant events occurring after end of
reporting period

No events have occurred after the balance sheet

date which could significantly affect the company's

financial position.

*f THORVALD REIN
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for LOGIS A/S for 2018 er aflagt i ov-

erensstemmelse med arsregnskabslovens bestem-

melser for virksomheder i regnskabsklasse B med

tilvalg fra h0jere klasser.

The annual report of LOGIS A/S for 2018 has been

prepared in accordance with the provisions of the

Danish Financial Statements Act applying to enter-

prises of reporting class B as well as selected

provisions as regards larger entities.

Den anvendte regnskabspraksis er uasndret i for- The accounting policies applied are consistent with

hold til sidste ar. those of last year.

Arsrapporten for 2018 er aflagt i kr.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtasgter i takt

med, at de indtjenes. Herudover indregnes v^rdi-

reguleringer af finansielle aktiver og forpligtelser. I

resultatopgorelsen indregnes ligeledes alle om-

kostninger, herunder afskrivninger og nedskrivnin-

ger.

Aktiver indregnes i balancen, nar det er sandsyn-

ligt, at fremtidige okonomiske fordele vil tilflyde sel-

skabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-

synligt, at fremtidige 0konomiske fordele vil fraga

selskabet, og forpligtelsens vserd\ kan males pali-

deligt.

Ved farste indregning males aktiver og forpligtelser

til kostpris. Efterf0lgende males aktiver og forplig-

telser som beskrevet for hver enkelt regnskabspost

nedenfor.

The annual report for 2018 is presented in kr.

Basis of recognition and measurement

Income is recognised in the income statement as

earned, including value adjustments of financial

assets and liabilities. All expenses, including

amortisation, depreciation and impairment losses,

are also recognised in the income statement.

Assets are recognised in the balance sheet when it

is probable that future economic benefits will flow

to the company and the value of the asset can be

measured reliably.

Liabilities are recognised in the balance sheet

when it is probable that future economic benefits

will flow from the company and the value of the

liability can be measured reliably.

On initial recognition, assets and liabilities are

measured at cost. On subsequent recognition,

assets and liabilities are measured as described

below for each individual accounting item.

*f== THORVALDREIN
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til a-

mortiseret kostpris, hvorved der indregnes en kon-

stant effektiv rente over lebetiden. Amortiseret

kostpris opg0res som oprindelig kostpris med fra-

drag af eventuelle afdrag samt tilleeg/fradrag af den

akkumulerede amortisering af forskellen mellem

kostpris og nominelt beleb.

Ved indregning og maling tages hensyn til forudsi-

gelige tab og risici, der fremkommer, inden

arsrapporten aflaegges, og som be- eller afkr^fter

forhold, der eksisterede pa balancedagen.

Certain financial assets and liabilities are measured

at amortised cost using the effective interest

method. Amortised cost is calculated as the historic

cost less any instalments and plus/less the

accumulated amortisation of the difference

between the cost and the nominal amount.

On recognition and measurement, allowance is

made for predictable losses and risks which occur

before the annual report is presented and which

confirm or invalidate matters existing at the

balance sheet date.

Resultatopgerelsen
Nettoomsaetning

Indteegter fra salg af tjenesteydelser indregnes i re-

sultatopgorelsen, nar levering og risikoovergang til

kober har fundet sted, og hvis indtegten kan opg0-

res palideligt og forventes modtaget.

Nettoomsastningen males til dagsvasrdien af det af-

talte vederlag ekskl. moms og afgifter. Alls former

for afgivne rabatter er fratrukket i nettoomsastnin-

gen.

Indtegter vedrorende tjenesteydelser, der omfatter

servicepakker vedr0rende solgte produkter, indreg-

nes lineasrt, i takt med at serviceydelserne leveres.

Omkostninger til ravarer og hjselpematerialer

Omkostninger til ravarer og hjaslpematerialer inde-

holder det forbrug af ravarer og hj^lpematerialer,

der er anvendt for at opna arets nettoomsastning.

Income statement
Revenue

Income from the sale of services is recognised in

the income statement, provided that the transfer of

risk, usually on delivery to the buyer, has taken

place and that the income can be measured

reliably and is expected to be received.

Revenue is measured at the fair value of the

agreed consideration, excluding VAT and other

indirect taxes. Revenue is net of all types of

discounts granted.

Income from services, comprising service contracts

relating to products sold is recognised on a

straight-line basis as the services are provided.

Expenses for raw materials and consumables

Costs of raw materials and consumables include

the raw materials and consumables used in

generating the year's revenue.

^?== THORVALDREIN



13

Anvendt regnskabspraksis
Accounting policies

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-

ninger til distribution, salg, reklame, administration,

lokaler, tab pa debitorer, operationelle leasingom-

kostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter l0n og gager, in-

klusive feriepenge og pensioner samt andre om-

kostninger til social sikring m.v. til selskabets med-

arbejdere. I personaleomkostninger er fratrukket

modtagne godtgorelser fra offentlige myndigheder.

AT- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-

skrivninger af immaterielle og materielle anlasgsak-

tiver.

Finansielle indtaegter og omkostninger

Finansielle indtsegter og omkostninger indregnes i

resultatopg0relsen med de bel0b, der vedr0rer

regnskabsaret. Finansielle poster omfatter rente-

indtasgter og -omkostninger,realiserede og ureali-

serede kursgevinster og -tab vedrarende

transaktioner i fremmed valuta samt tillaeg og

godtg0relse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabs-

skat og sendnng \ udskudt skat, indregnes i resul-

tatopgarelsen med den del, der kan henf0res til

arets resultat, og direkte i egenkapitalen med den

del, der kan henf0res til posteringer direkte i egen-

kapitalen.

Other external costs

Other external costs include expenses related to

distribution, sale, advertising, administration,

premises, bad debts, payments under operating

leases, etc.

Staff costs

Staff costs include wages and salaries, including

compensated absence and pensions, as well as

other social security contributions, etc. made to the

entity's employees. The item is net of refunds

made by public authorities.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses

comprise the year's amortisation, depreciation and

impairment of intangible assets and property, plant

and equipment.

Financial income and expenses

Financial income and expenses are recognised in

the income statement at the amounts relating to

the financial year. Net financials include interest

income and expenses, realised and unrealised

capital/exchange gains and losses on foreign

currency transactions and surcharges and

allowances under the advance-payment-of-tax

scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax

charge for the year and changes in the deferred tax

charge, is recognised in the income statement as

regards the portion that relates to the profiVloss for

the year and directly in equity as regards the

portion that relates to entries directly in equity.

^= THORVALDREIN
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Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

Andre anleeg, driftsmateriel og inventar males til

kostpris med fradrag af akkumulerede af- og ned-

skrivninger.

Indretning af lejede lokaler males til kostpris med

fradrag af akkumulerede afskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af

forventet restvasrdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkost-

ninger direkte tilknyttet anskaffelsen indtil det tids-

punkt, hvor aktivet er klar til brug. For egne frem-

stillede aktiver omfatter kostprisen direkte og indi-

rekte omkostninger til materialer, komponenter,

underleverand0rer og Ion.

Der foretages lineasre afskrivninger baseret pa f0l-

gende vurdering af aktivernes forventede brugs-

tider og restvasrdier:

Balance sheet
Tangible assets

Other fixtures and fittings, tools and equipment are

measured at cost less accumulated depreciation

and impairment losses.

Leasehold improvements are valued at original

cost less accumulated depreciation.

The depreciable amount is cost less the expected

residual value at the end of the useful life.

Cost comprises the purchase price and any costs

directly attributable to the acquisition until the date

when the asset is available for use. The cost of

self-constructed assets comprises direct and

indirect costs of materials, components, sub-

suppliers and wages.

Straight-line depreciation is provided on the basis

of the following estimated useful lives of the assets:

Andre an\seg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler
Leasehold improvements

Aktiver med en kostpris pa under kr. 13.500 om-

kostningsfares i anskaffelsesaret.

Fortjeneste eller tab ved salg af materielle anlaegs-

aktiver indregnes i resultatopgarelsen under andre

driftsindtsegter henholdsvis andre driftsomkostnin-

ger.

Brugstid
Useful life
3-5

3-5

5
5

ar
years
ar
years

Restvserdi
Residual value
0-20
0-20
0-20
0-20

%
%
%
%

Assets costing less than kr. 13.500 are expensed

in the year of acquisition.

Gains or losses from the disposal of property, plant

and equipment are recognised in the income

statement as other operating income or other

operating expenses, respectively.

^?== THORVALDREIN
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Anvendt regnskabspraksis
Accounting policies

Finansielle anlsegsaktiver

Kapitalandele i dattervirksomheder og associe-
rede virksomheder

Kapitalandele i dattervirksomheder og associerede

virksomheder males til den forholdsmaessige andel

af virksomhedernes indre vasrdi opgjort efter

koncernens regnskabspraksis med tillseg eller

fradrag af urealiserede koncerninterne avancer og

tab og med tilleeg eller fradrag af resterende vardi

af positiv eller negativ goodwill opgjort efter

overtagelsesmetoden.

Kapitalandele i dattervirksomheder og associerede

virksomheder med regnskabsmaessig negativ indre

vasrdi males til kr. 0, og et eventuelt tilgodehaven-

de has disse virksomheder nedskrives, i det om-

fang tilgodehavendet er uerholdeligt. I det omfang

modervirksomheden har en retlig eller faktisk for-

pligtelse til at daskke en underbalance, der oversti-

ger tilgodehavendet, indregnes det resterende be-

l0b under hensatte forpligtelser.

Nettoopskrivning af kapitalandele i dattervirksom-

heder og associerede virksomheder bindes som

reserve for nettoopskrivning efter den indre vasrdis

metode under egenkapitalen, i det omfang den

regnskabsmsessige vaerdi overstiger kostprisen.

Udbytter fra dattervirksomheder, der forventes ved-

taget inden godkendelsen af arsrapporten for

LOGIS A/S, bindes ikke pa opskrivningsreserven.

Vserdiforringelse af anlaegsaktiver

Den regnskabsmasssige vasrdi af materielle an-

laegsaktiver samt kapitalandele i dattervirksomhe-

der og associerede virksomheder vurderes arligt

for indikationer pa vasrdiforringelse, ud over det

som udtrykkes ved afskrivning.

Fixed asset investments

Investments in subsidiaries and associates

Investments in subsidiaries and associates are

measured at the proportionate share of the net

asset value of the entities, calculated on the basis

of the group's accounting policies, plus or less

unrealised intra-group gains or losses and plus or

less any remaining value of positive or negative

goodwill stated according to the purchase method.

Investments in subsidiaries and associates with a

negative net asset value are measured at DKK 0,

and the carrying amount of any receivables from

these entities is reduced to the extent that they are

considered irrecoverable. If the parent company

has a legal or constructive obligation to cover a

deficit that exceeds the receivable, the balance is

recognised under provisions.

Net revaluations of investments in subsidiaries and

associates are taken to the net revaluation reserve

according to the equity method in so far as that the

carrying amount exceeds the cost. Dividends from

subsidiaries which are expected to be declared

before the annual report of LOGIS A/S is adopted

are not taken to the net revaluation reserve.

Impairment of fixed assets

The carrying amount of plant and equipment and

investments in subsidiaries and associates is

tested for impairment, other than what is reflected

through normal amortisation and depreciation, on

an annual basis.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til im0degaelse af tab,

hvor der vurderes at vsere indtruffet en objektiv in-

dikation pa, at et tilgodehavende eller en portefolje

af tilgodehavender er vasrdiforringet. Hvis der fore-

ligger en objektiv indikation pa, at et individuelt til-

godehavende er vasrdiforringet, foretages nedskriv-

ning pa individuelt niveau.

Periodeafgraensningsposter

Periodeafgrsensningsposter, indregnet under om-

sastningsaktiver, omfatter afholdte omkostninger

vedrarende efterfolgende regnskabsar.

Egenkapital

Udbytte
Foreslaet udbytte vises som en sasrskilt post under

egenkapitalen. Udbytte indregnes som en forplig-

telse pa tidspunktet for vedtagelse pa generalfor-

samlingen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-

tuel skat indregnes i balancen som beregnet skat

af arets skattepligtige indkomst, reguleret for skat

af tidligere ars skattepligtige indkomster samt for

betalte acontoskatter.

Udskudt skat males efter den balanceorienterede

gasldsmetode af midlertidige forskelle mellem regn-

skabsmasssig og skattemasssig v^rdi af aktiver og

forpligtelser opgjort pa grundlag af den planlagte

anvendelse af aktivet henholdsvis afvikling af for-

pligtelsen.

Receivables

Receivables are measured at amortised cost.

An impairment loss is recognised if there is

objective evidence that a receivable or a group of

receivables is impaired. If there is objective

evidence that an individual receivable is impaired,

an impairment loss for that individual asset is

recognised.

Prepayments

Prepayments recognised under 'Current assets'

comprises expenses incurred concerning

subsequent financial years.

Equity

Dividends

Proposed dividends are disclosed as a separate

item under equity. Dividends are recognised as a

liability when declared by the annual general

meeting of shareholders.

Income tax and deferred tax

Current tax liabilities and current tax receivables

are recognised in the balance sheet as the

estimated tax on the taxable income for the year,

adjusted for tax on the taxable income for previous

years and tax paid on account.

Deferred tax is measured according to the liability

method in respect of temporary differences

between the carrying amount of assets and

liabilities and their tax base, calculated on the basis

of the planned use of the asset and settlement of

the liability, respectively.

*f== THORVALDREIN



17

Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver, herunder skattevaerdien af

fremf0rselsberettiget skattemasssigt underskud,

males til den vaerdi, hvortil aktivet forventes at kun-

ne realiseres, enten ved udligning i skat af fremti-

dig indtjening eller ved modregning i udskudte

skatteforpligtelser inden for samme juridiske skat-

teenhed. Eventuelle udskudte nettoskatteaktiver

males til nettorealisationsvasrdi.

Deferred tax assets, including the tax base of tax

losses allowed for carry forward, are measured at

the value to which the asset is expected to be

realised, either as a set-off against tax on future

income or as a set-off against deferred tax

liabilities within the same legal tax entity. Any

deferred net tax assets are measured at net

realisable value.

Udskudt skat males pa grundlag af de skatteregler

og skattesatser i de respektive lande, der med ba-

lancedagens lovgivning vil vasre geeldende, nar den

udskudte skat forventes udlast som aktuel skat.

/Endring i udskudt skat som folge af asndringer i

skattesatser indregnes i resultatopgerelsen bortset

fra poster, der f0res direkte pa egenkapitalen.

Gaeldsforpligtelser

Gasldsforpligtelser, som omfatter gseld til leveran-

d0rer, tilknyttede virksomheder samt anden g%ld,

males til amortiseret kostpris, hvilket saedvanligvis

svarer til nominel vasrdi.

Periodeafgraensningsposter

Periodeafgreensningsposter, indregnet under

kortfristede gasldsforpligtelser, omfatter modtagne

betalinger vedrorende indtasgter i de efterfolgende

ar.

Deferred tax is measured according to the tax rules

and at the tax rates applicable in the respective

countries at the balance sheet date when the

deferred tax is expected to crystallise as current

tax. Deferred tax adjustments resulting from

changes in tax rates are recognised in the income

statement, with the exception of items taken

directly to equity.

Liabilities

Liabilities, which include trade payables, payables

to group entities and other payables, are measured

at amortised cost, which is usually equivalent to

nominal value.

Deferred income

Deferred income recognised under 'Current

liabilities' comprises payments received concerning

income in subsequent financial years.

Omregning affremmed valuta

Transaktioner i fremmed valuta omregnes ved

f0rste indregning til transaktionsdagens kurs. Valu-

takursdifferencer, der opstar mellem transaktions-

dagens kurs og kursen pa betalingsdagen, indreg-

nes i resultatopgorelsen som en finansiel post.

Foreign currency translation

On initial recognition, foreign currency transactions

are translated applying the exchange rate at the

transaction date. Foreign exchange differences

arising between the exchange rates at the

transaction date and at the date of payment are

recognised in the income statement as financial

income or financial expenses.
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Resultatopgerelse 1. januar - 31. december 2018
Income statement 1 January 2018 - 31 December 2018

Note 2018 2017
kr. kr.

Nettoomsaetning 65.645.443 62.191.376
Revenue

Omkostningertil ravarerog hjaslpematerialer -16.447.193 -11.467.370
Expenses for raw materials and consumables

Andre eksterne omkostninger -7.456.591 -6.786.842
Other external costs

^?

Bruttoresultat 41.741.659 43.937.164
Gross profit

Personaleomkostninger 1 -24.470.893 -22.516.454
Staff costs

Resultat for af- og nedskrivninger (EBITDA)
ProfiVloss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlasgsaktiver
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment

Resultat for finansielle poster
ProfiVloss before net financials

Indtasgter af kapitalandele i tilknyttede virksomheder
Income from investments in subsidiares

Finansielle indtasgter
Financial income

Finansielle omkostninger
Financial costs

Resultat for skat 19.698.151 21.690.740

ProWloss before tax

Skat af arets resultat 5 -3.682.398 -4.395.541
Tax on profit/loss for the year

2

3

4

17.270.766

-509.555

16.761.211

3.004.201

289.465

-356.726

21.420.710

-610.588

20.810.122

1.705.724

59.270

-884.376

Arets resultat 16.015.753 17.295.199

ProWloss for the year

THORVALD REIN
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Resultatopgerelse 1. januar - 31. december 2018 (Fortsat)
Income statement 1 January 2018 - 31 December 2018 (Continued)

Note 2018 2017
kr. kr.

Forslag til resultatdisponering
Recommended appropriation of profit/loss

Foreslaet udbytte 9.000.000 15.000.000
Proposed dividend for the year

Reserve for nettoopskrivning efter den indre vasrdis metode 3.004.201 1 .705.724
Reserve for net revaluation under the equity method

Overfort resultat 4.011.552 589.475
Retained earnings

16.015.753 17.295.199
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Balance pr. 31. december 2018
Balance sheet at 31 December 2018

20

Note 2018
kr.

2017
kr.

Aktiver
Assets

Andre anteg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver

Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Tilgodehavender i tilknyttede virksomheder
Receivables from subsidiaries

Deposits
Deposits

Finansielle anlaegsaktiver

Fixed asset investments

Anlsegsaktiver i alt

Total non-current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender has tilknyttede virksomheder
Receivables from subsidiaries

Udskudt skatteaktiv
Deferred tax asset

Periodeafgrasnsningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger

Cash at bank and in hand

Omsaetningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

684.700

103.233

787.933

833.931

398.177

8.963.760

9.751.693

98.157

71.434

920.038

152.450

1.072.488

7.731.652 4.567.205

274.372

398.177

5.239.754

6.312.242

7.332.717 34.426.665

11.290.927 4.248.653

81.585

31.487

18.793.235 38.788.390

16.190.684 8.488.101

34.983.919 47.276.491

44.735.612 53.588.733
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Balance pr. 31. december 2018
Balance sheet at 31 December 2018
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Note

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Reserve for nettoopskrivning efter den indre vaerdis metode
Reserve for net revaluation under the equity method

Overfert resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Egenkapital
Equity

Leverandorer afvarer og tjenesteydelser
Trade payables

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management

Selskabsskat
Corporation tax

Anden geeld
Other payables

Periodeafgrasnsningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Total current liabilities

Gaeldsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Eventualposter mv.
Contingencies, etc.

Pantsastninger og sikkerhedsstillelser
Mortgages and collateral

Nsertstaende parter og ejerforhold
Related parties and ownership structure

2018
kr.

504.000

7.725.147

7.583.156

9.000.000

24.812.303

2017
kr.

504.000

4.560.700

3.571.604

15.000.000

23.636.304

669.241

7.825.236

2.865.683

482.684

1.561.733

3.012.229

5.195.613 10.021.288

9

10

11

3.367.536

19.923.309

19.923.309

44.735.612

14.874.495

29.952.429

29.952.429

53.588.733
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Notes
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Personaleomkostninger
Staff costs

Lonninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Afskrivninger materielle anlasgsaktiver
Depreciation tangible assets

Finansielle indtaegter
Financial income

Renteindtasgter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtasgter
Other financial income

Valutakursgevinster
Exchange gains

2018
kr.

20.187.535

4.016.085

216.480

50.793

24.470.893

31

2018
kr.

2017
kr.

18.933.660

3.200.885

195.701

186.208

22.516.454

29

2017
kr.

509.555 610.588

509.555

2018
kr.

47.515

13.485

228.465

289.465

610.588

2017
kr.

46.730

12.540

0

59.270
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Noter
Notes

Finansielle omkostninger
Financial costs

Andre finansielle omkostninger
Other financial costs

Valutakurstab
Exchange loss

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedr0rende tidligere ar
Adjustment of tax concerning previous years

2018
kr.

356.726

0

356.726

2018
kr.

3.698.970

-16.572

0

3.682.398

2017
kr.

107.630

776.746

884.376

2017
kr.

4.423.386

-21.925

-5.920

4.395.541
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Materielle anlsegsaktiver
Tangible assets

Andre anlasg,

driftsmateriel Indretning af le-

og inventar jede lokaler

Kostpris 1.januar2018
Cost at 1 January 2018

Tilgang i arets lob
Additions for the year

Afgang i arets l0b
Disposals for the year

Kostpris 31. december2018

Cos( a( 31 December 2018

Opskrivninger 1. januar 201 8
Revaluations at 1 January 2018

Arets opskrivninger
Revaluations for the year

Arets tilbagef0rsler af tidligere ars opskrivninger
Reversals for the year of revaluations in previous years

Opskrivninger 31. december 201 8
Revaluations at 31 December 2018

Af~ og nedskrivninger 1. januar 2018
Impairment losses and depreciation at 1 January 2018

Arets afskrivninger
Depreciation for the year

Arets af- og nedskrivninger pa afhasndede aktiver
Impairment and depreciation of sold assets for the year

Af- og nedskrivninger 31. december 2018

Impairment losses and depreciation at 31 December 2018

Regnskabsmaessig vaerdi 31. december 2018

Carrying amount at 31 December 2018

Other fixtures and
fittings, tools and
equipment

2.668..982

225.000

0

2.893.982

1.748.

460.

2.209.^

684.^

0

0

0

0

.944

.338

0

282

,700

Leasehold
improvements

511

511

359.

49.

408.

103.

.889

0

0

.889

0

0

0

0

439

217

0

656

233
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7 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kostpris 1.januar2018
Cost ati January 2018

Tilgang i arets lab
Additions for the year

Afgang i arets l0b
Disposals for the year

Kostpris 31. december 2018
Cos( at 31 December 2018

Vasrdireguleringer 1. januar2018
Revaluations at 1 January 2018

Valutakursregulering
Exchange adjustment

Arets resultat
Depreciation of goodwill

Vasrdireguleringer 31. december 2018

Revaluations at 31 December 2018

Regnskabsmaessig vaerdi 31. december 2018

Carrying amount at 31 December 2018

2018
kr.

65.000

0

0

65.000

4.502.205

160.246

3.004.201

7.666.652

7.731.652

2017
kr.

65.000

0

0

65.000

2.970.429

-173.948

1.705.724

4.502.205

4.567.205

Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:

Navn

Name

Hjemsted
Registered office

P rag, Tjekkiet

Issaquah, Washington

Roseville Chase, New

Vancouver, Canada

, USA

South Wales, Australien

Ejerandel
Ownership
interest

100%

100%

100%

100%

Logis Solutions s.r.o

Logis Solutions Inc.

Logis Solutions Pty Ltd

Logis Solutions Canada Inc.
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Note r
Notes

8 Egenkapital
Equity

Egenkapital 1. januar 201 8
Equity at 1 January 2018

Betalt ordineert udbytte
Ordinary dividend paid

Valutakursregulering udenlandske enheder
Exchange adjustment, foreign

Arets resultat
Net profit/loss for the year

Egenkapital 31. december 2018

Equity at 31 December 2018

Virksomheds-

kapital
Share capital

504.000

0

0

0

504.000

Reserve for

nettoopskriv-

ning efter den

indre vasrdis

metode
Resen/e for net re-
valuation under the
equity method

4.560.700

0

160.246

3.004.201

7.725.147

Overf0rt

resultat
Retained earnings

3.571.604

0

0

4.011.552

7.583.156

Foreslaet ud-

bytte for regn-

skabsaret

Proposed dividend
for the year

15.000.000

-15.000.000

0

9.000.000

9.000.000

I alt
Total

23.636.304

-15.000.000

160.246

16.015.753

24.812.303

Virksomhedskapitalen bestar af 504 anparter a nominelt kr. 1.000. Ingen anparter er tillagt sasrlige
rettigheder.
The share capital consists o/ 504 shares of a nominal value ofkr. 1,000. No shares carry any special rights.

Der har ikke vseret aendringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Eventualposter mv.
Contingencies, etc.

Selskabet har 3 lebende leasingaftaler der er indregnet i regnskabet. Forpligtelsen for de resterende
leasingperioder andrager pr. 31. december2018 kr. 789.963
The company has entered into 3 contracts regarding lease of cars. The leasing obligations amounts to DKK 789.963 for the
remaining period.

Huslejeforpligtelser, uopsigelighedsperiode 12 mdr. kr. 921.500
Rent obligations, period of non-terminability 12 months DKK 921.500

10 Pantsaetninger og sikkerhedsstillelser
Mortgages and collateral

Der er ingen pantsaetninger og sikkerhedsstillelser.
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Noter
Notes

10 Pantsaetninger og sikkerhedsstillelser (Fortsat)
Mortgages and collateral (continued)

None mortgages and collateral.

11 Neertstaende parter og ejerforhold
Related parties and ownership structure

0vrige naertstaende parter
Other related parties

Datterselskabet Logis Solutions s.r.o., Prag, Tjekkiet
Subsidiary Logis Solutions s.r.o., Prague, Czech republic

Datterselskabet Logis Solutions Inc., Issaquah, Washington, USA
Subsidiary Logis Solutions Inc., Issaquah, Washington, US

Datterselskabet Logis Solutions Pty Ltd., Roseville, New South Wales, Australien
Subsidiary Logis Solutions Pty Ltd., Roseville, New South Wales, Australia

Datterselskabet Logis Solutions Canada Inc., Vancouver, Canada
Subsidiary Logis Solutions Canada Inc., Vancouver, Canada

Ejerforhold
Ownership structure

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller mi-
nimum 5% afvirksomhedskapitalen:
According to the company's register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% o1
the share capital:

SKN Invest ApS

Tj0rnegade 9,1.

2200 Kobenhavn N

FMH Invest ApS

S0ndervej 27

2830 Virum

RMJ Innovation ApS

Danmarksgade 2 B

4690 Haslev

^?= THORVALDREIN


