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Ledelsespategning

Management's report

Bestyrelse og direktion har dags dato aflagt ars-
rapporten for 2019 for Team Freight A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2019.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold,
som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Esbjerg @, den 2. april 2020

Esbjerg @, 2 April 2020

Direktion

Managing Director

Glenn Petersen

Bestyrelse

Board of directors

Wilbert Herff
Formand
Chairman

Markus Oehlke

Today, the board of directors and the managing
director have presented the annual report of
Team Freight A/S for the financial year 2019 of
Team Freight A/S.

The annual report has been presented in
accordance with the Danish Financial Statements

Act.

We consider the accounting policies appropriate
and, in our opinion, the financial statements
provide a fair presentation of the company’s
assets, equity and liabilities, and financial
position at 31 December 2019 and of the
company’s results of activities in the financial

year 1 January - 31 December 2019.

We are of the opinion that the management
commentary presents a fair account of the issues
dealt with.

We recommend that the annual report be
approved by the general meeting.

Glenn Petersen
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Den uafhaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Til kapitalejerne i Team Freight A/S

Konklusion

Vi har udfert udvidet gennemgang af arsregnska-
bet for Team Freight A/S for regnskabsaret 1.
december 2019, der omfatter an-
vendt regnskabspraksis, resultatopgerelse, balan-

januar - 31.

ce og noter. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at arsregnskabet giver et retvisende billede
af selskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2019 samt af resultatet af
selskabets aktiviteter for regnskabsaret 1. januar
- 31. december 2019 i overensstemmelse med ars-
regnskabsloven.

To the shareholders of Team Freight A/S

Opinion

We have performed an extended review of the
financial statements of Team Freight A/S for the
financial year 1 January to 31 December 2019,
which comprise accounting policies, income
statement, statement of financial position and
notes. The financial statements have been
prepared in accordance with the Danish Financial

Statements Act.

Based on the work we have performed, we
believe that the financial statements give a fair
presentation of the assets, equity and liabilities,
and financial position at 31 December 2019 and of
the results of the company's activities for the
financial year 1 January - 31 December 2019 in
accordance with the Danish Financial Statements
Act.

Team Freight A/S - Arsrapport for 2019
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Den uafhaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i over-
ensstemmelse med Erhvervsstyrelsens erklarings-
standard for sma virksomheder og FSR - danske
revisorers standard om udvidet gennemgang af ar-
sregnskaber, der udarbejdes efter arsregnskabslo-
ven. Vores ansvar ifglge disse standarder og krav
er naermere beskrevet i afsnittet ”Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uafhangige af selskabet i overensstemmelse
med internationale etiske regler for revisorer
(IESBA’s Etiske regler) og de yderligere krav, der
er gaeldende i Danmark, ligesom vi har opfyldt vo-
res gvrige etiske forpligtelser i henhold til disse
regler og krav. Det er vores opfattelse, at det op-
naede bevis er tilstrackkeligt og egnet som grund-
lag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Basis for opinion

We performed the extended review in accordance
with the standard from the Danish Business
Authority applicable to auditor's reports on small
enterprises and in accordance with the standard
Institute of State Authorised
Public Accountants applicable to extended review

from the Danish

of financial statements prepared in accordance
with the Danish Financial Statements Act. Our
responsibilities under those standards and
requirements are further described in the section
“Auditor’s

review of the financial statements”.

responsibilities for the extended
We are
independent of the company in accordance with
international ethics standards for accountants
(IESBA's Code of Ethics) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical
with
We believe that the evidence

responsibilities in
accordance these  standards and
requirements.
obtained is sufficient and appropriate to provide a
basis for our opinion.

Responsibilities of management and those
charged with governance for the financial
statements

Management is responsible for the preparation of
financial statements that give a fair presentation
with  the

Statements Act. Management is also responsible

in accordance Danish  Financial
for such internal control as the management
prepare

free from material

considers necessary to financial

statements that are

misstatement, whether due to fraud or error.
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Den uafhaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
sette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end
at gore dette.

Revisors ansvar for den udvidede gennemgang
af arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraever, at vi planlaegger og ud-
farer handlinger med henblik pa at opna begran-
set sikkerhed for vores konklusion om arsregnska-
bet og derudover udfgrer specifikt kravede sup-
plerende handlinger med henblik pa at opna yder-
ligere sikkerhed for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primaert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kraeve-
de supplerende handlinger samt vurdering af det
opnaede bevis.

Omfanget af handlinger, der udferes ved en udvi-
det gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

In preparing the financial statements, the
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 unless the management either intends
to liquidate the company or to cease operations,

or has no realistic alternative but to do so.

Auditor’s

review of the financial statements

responsibilities for the extended

Our responsibility is to express an opinion on the
financial statements. This requires that we plan
and perform our procedures with the purpose of
achieving moderate assurance as to our opinion
on the financial statements. Furthermore, it
requires that we perform particularly required
additional procedures with a view to achieving
further assurance as to our opinion.

An extended review comprises procedures
primarily comprising inquiries to the management
and to other persons within the enterprise when
analytical procedures, and the

particularly required additional procedures along

appropriate,

with an assessment of the achieved evidence.

The scope of the procedures performed during an
extended review is less than in case of an audit,
and consequently, we do not express any audit
opinion on the financial statements.

Statement on the management commentary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we
express no assurance opinion on the management

commentary.
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Den uafhaengige revisors erklaering om udvidet gennemgang

Independent auditor's report on extended review

| tilknytning til vores udvidede gennemgang af
arsregnskabet er det vores ansvar at laese ledel-
sesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt
med arsregnskabet eller vores viden opnaet ved

inkonsistent

den udvidede gennemgang eller pa anden made
synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Esbjerg, den 2. april 2020
Esbjerg, 2 April 2020

Martinsen

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 32 28 52 01

Company reg. no. 32 28 52 01

Lars £bela-Nielsen
statsautoriseret revisor

State Authorised Public Accountant
mne33693

In connection with our extended review the
financial statements, it is our responsibility to
read the management commentary and to
consider whether the management commentary is
with  the
statements or the evidence obtained during the

materially inconsistent financial
extended review, or whether it otherwise appears

to contain material misstatement.

Furthermore, it is our responsibility to consider
whether the management commentary provides
the Danish

the information required under

Financial Statements Act.

Based on the work we have performed, we
believe that the management commentary is
consistent with the financial statements and that
it has been prepared in accordance with the
requirements of the Danish Financial Statement
Acts. We did not
misstatement in the management commentary.

discover any material
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Selskabsoplysninger

Company information

Selskabet Team Freight A/S
The company Spangsbjerg Mallevej 100,1
6705 Esbjerg @

Telefon: 76122666

Phone

Telefax: 76122660

Fax

Hjemmeside: www.teamfreight.dk
Web site

E-mail: teamfreight@teamfreight.dk
E mail

CVR-nr.: 25 08 07 42

Company reg. no.

Stiftet: 13. december 1999
Established: 13 December 1999
Hjemsted: Esbjerg

Domicile: Esbjerg

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

21. regnskabsar

21st financial year

Bestyrelse Wilbert Herff, Formand
Board of directors Markus Oehlke

Glenn Petersen

Direktion Glenn Petersen
Managing Director

Revision Martinsen

Auditors Statsautoriseret Revisionspartnerselskab
Edison Park 4
6715 Esbjerg N

Bankforbindelse Danske Bank, Strandbygade 2, 6700 Esbjerg

Bankers
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Selskabsoplysninger

Company information

Advokatforbindelse Advokatfirmaet Thuesen Badker & Jaeger, Kongensgade 58, 6701
Lawyer Esbjerg
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Ledelsesberetning

Management commentary

Selskabets vaesentligste aktiviteter
Hovedaktiviteten har i lighed med tidligere ar be-
staet i drift af shipping-, spedition-, transport og
logistik virksomhed.
Aktiviteterne foregar bade pa hjemme- og
internationale markeder.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udger 6.642 t.kr. mod
7.087 t.kr. sidste ar. Det ordinaere resultat efter
skat udger 872 t.kr. mod 511 t.kr. sidste ar. Le-
delsen anser arets resultat for tilfredsstillende.

Den forventede udvikling

Selskabets aktiviteter har vaeret positive i 1.
kvartal 2020, men der forventes en vaesentlig
nedgang i fragtaktiviteterne i saerligt air/sea
omradet i 2. kvartal som fglge af den globale
Corona krise.

Ledelsen forventer pa denne baggrund et lavere
resultat for det kommende regnskabsar.

The principal activities of the company

The main activity has in previous years passed in
the operation of shipping-, forwarding-, transport
and logistics business.

The activities take place both on the domestic
and international markets.

Development in activities and financial matters

The gross profit for the year totals DKK 6.642.000
against DKK 7.087.000 last year. Income or loss
from ordinary activities after tax totals DKK
872.000 DKK 511.000
Management considers the net profit or loss for

against last year.

the year satisfactory.

Expected developments

The activities has been promising for 1. quarter
2020 but as a result of the current global Corona
crisis the company currently expect a significant
decrease in air/sea activities in 2. quarter.

The management expects on this background a
lower profit for the coming year.

Team Freight A/S - Arsrapport for 2019 8
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Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Team Freight A/S er aflagt i
overensstemmelse med arsregnskabslovens be
stemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at fglge enkelte reg-
ler for klasse C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs
praksis som sidste ar og aflagges i danske kroner.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og kur-
sen pa betalingsdagen, indregnes i resultatopge-

relsen som en finansiel post.

Tilgodehavender, gaeld og andre monetaere poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopgarel-
sen under finansielle indtaegter og omkostninger.

Resultatopggrelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsaetning, an-
dre driftsindtaegter samt eksterne omkostninger.

Nettoomsaetning indregnes i resultatopggrelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt ind-
taegten kan opggres palideligt og forventes mod-
taget.
moms og afgifter og med fradrag af rabatter i for-

Nettoomsaetningen indregnes eksklusive

bindelse med salget.

The annual report for Team Freight A/S has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company
has decided to comply with certain rules applying
to reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
transaction. Exchange rate differences arising
between the rate at the date of transaction and
the rate at the date of payment are recognised in
the income statement as an item under net

financials.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of
the receivable or payable is recognised in the
income statement under financial income and
expenses.

Income statement

Gross profit

Gross profit comprises the revenue, other

operating income, and external costs.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Recognition of revenue is exclusive
of VAT and taxes and less any discounts relating
directly to sales.
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Anvendt regnskabspraksis

Accounting policies

Speditionsomkostninger omfatter omkostninger til
keb af speditionsydelser med fradrag af rabatter.

Andre driftsindtaegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasing-
omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtggrelser fra offentlige myn-
digheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlasgs
aktiver.

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedrgrende finansielle aktiver og for-
pligtelser, amortisering af finansielle aktiver og
forpligtelser samt tillaag og godtgerelser under
acontoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes i resultatopggrelsen
med de belgb, der vedrarer regnskabsaret.

Freight forwaring costs include costs for the
purchase of freight forwarding services less

discounts.

Other operating income comprises items of a

secondary nature as regards the principal
activities of the enterprise, including profit from

the disposal of intangible and tangible assets.

Other external costs comprise costs incurred for
sales,
premises, loss on receivables, and operational
leasing costs.

distribution, advertising, administration,

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members. Staff costs
are less government reimbursements.

Depreciation, amortisation, and writedown for
impairment

Depreciation, amortisation, and writedown for
impairment comprise depreciation on,
amortisation of, and writedown for impairment of

intangible and tangible assets, respectively.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised capital gains and losses
concerning financial assets and liabilities,
amortisation of financial assets and liabilities,
additions and reimbursements under the Danish
tax prepayment scheme, etc. Financial income
and expenses are recognised in the income
statement with the amounts concerning the

financial year.
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Anvendt regnskabspraksis

Accounting policies

Udbytte fra kapitalandel i tilknyttet virksomhed
indtaegtsfores i det regnskabsar, hvor udbyttet
deklareres.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i eg-
enkapitalen.

Balancen

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
tillaeg af opskrivninger og med fradrag af akkumu-
lerede afskrivninger og nedskrivninger. Der afskri-
ves ikke pa grunde.

Afskrivningsgrundlaget er kostpris med fradrag af
afsluttet
restvaerdien

eventuel forventet restvaerdi efter
brugstid. Afskrivningsperioden og
fastseettes pa anskaffelsestidspunktet og revurde-
res arligt. Overstiger restvaerdien aktivets regn-

skabsmaessige vaerdi, ophgrer afskrivningen.

Ved aendring i afskrivningsperioden eller restvaer
dien indregnes virkningen for afskrivninger frem
adrettet som en aendring i regnskabsmaessigt

skon.

Kostprisen omfatter anskaffelsesprisen samt om
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive ta
get i brug.

Dividend from equity investment in

group
enterprise is recognised in the financial year in

which the dividend is declared.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the
share attributable to the net profit or loss for the
year and directly in equity with the share
attributable to entries directly in equity.

Statement of financial position

Property, plant, and equipment

Property is measured at cost plus revaluations and
less accrued depreciation and writedown for
impairment. Land is not subject to depreciation.

The depreciable amount is cost less any expected
residual value after the end of the useful life of
the asset. The amortisation period and the
residual value are determined at the acquisition
date and reassessed annually. If the residual value
exceeds the carrying amount, the depreciation is

discontinued.

If the amortisation period or the residual value is
changed, the effect on amortisation will, in

future, be recognised as a change in the

accounting estimates.

The cost comprises acquisition cost and costs
directly associated with the acquisition until the
time when the asset is ready for use.

Team Freight A/S - Arsrapport for 2019 11
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Anvendt regnskabspraksis

Accounting policies

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

brugstiden pa de enkelte bestanddele er forskel
lig.

Der foretages lineaere afskrivninger baseret pa
folgende vurdering af aktivernes forventede

brugstider:

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

Smaaktiver med en forventet levetid under 1 ar
indregnes i anskaffelsesaret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved afhandelse af materiel
le anlaegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. For
tjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre driftsom
kostninger.

Leasingkontrakter

Leasingkontrakter vedrerende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), males ved ferste indregning i balan-
cen til laveste veerdi af dagsveerdi og nutidsveerdi-
en af de fremtidige leasingydelser. Ved beregning
af nutidsveerdien anvendes leasingaftalens interne
rentefod eller alternativt virksomhedens laneren-
te som diskonteringsfaktor. Finansielt leasede ak-
tiver behandles herefter som gvrige tilsvarende
materielle anlaegsaktiver.

The cost of a total asset is divided into separate
components. These components are depreciated
separately when the useful lives of each individual
components differ.

Depreciation is done on a straight-line basis
according to an assessment of the expected useful
life:

Brugstid
Useful life

3-5 dr/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the income
statement in the year of acquisition.

Profit or loss derived from the disposal of
property, land, and equipment is measured as the
difference between the sales price less selling
costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income
statement as other operating income or other
operating expenses.

Leases

At their initial recognition in the statement of
leases concerning property,
plant, and equipment where the company holds

financial position,

all essential risks and advantages associated with
the proprietary right (finance lease) are measured
either at fair value or at the present value of the
future lease payments, whichever value is lower.
When calculating the present value, the discount
rate used is the internal rate of return of the
lease or, alternatively, the borrowing rate of the
enterprise. Hereafter, assets held under a finance
lease are treated in the same way as other similar
property, plant, and equipment.
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Anvendt regnskabspraksis

Accounting policies

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en geaeldsforpligtelse, og lea-
singydelsens rentedel indregnes over kontraktens
lgbetid i resultatopgerelsen.

Alle gvrige leasingkontrakter behandles som ope
rationel leasing. Ydelser i forbindelse med opera
tionel leasing og gvrige lejeaftaler indregnes i re
sultatopgerelsen over kontraktens lgbetid. Selska-
bets samlede forpligtelse vedrgrende operationel
le leasingaftaler og lejeaftaler oplyses under
eventualposter.

Nedskrivning pa anlagsaktiver

Den regnskabsmaessige vaerdi af savel immateriel
le som materielle anlaegsaktiver samt kapitalan
dele i dattervirksomheder og associerede virksom
heder vurderes arligt for indikationer pa vaerdifor
ringelse, ud over det som udtrykkes ved afskriv
ning.

Foreligger der indikationer pa vardiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsveaerdien, safremt den-
ne er lavere end den regnskabsmaessige vaerdi.

Som genindvindingsvaerdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
vaerdien opgaeres som nutidsvaerdien af de forven-
tede nettopengestremme fra anvendelsen af akti-
vet eller aktivgruppen.

Tidligere indregnede nedskrivninger tilbagefares,
nar betingelsen for nedskrivningen ikke laengere
bestar. Nedskrivninger pa goodwill tilbagefares ik
ke.

The capitalised residual lease commitment is
recognised in the statement of financial position
as a liability other than provisions, and the
interest part of the lease is recognised in the
income statement for the term of the contract.

All other leases are regarded as operating leases.
Payments in connection with operating leases and
other lease agreements are recognised in the
income statement for the term of the contract.
The total
operating and

company's liabilities concerning

leases lease agreements are

recognised under contingencies, etc.

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible assets as well as equity investments in
subsidiaries and associates are subject to annual
to disclose any
indications of impairment beyond those expressed

impairment tests in order

by amortisation and depreciation, respectively.
If indications of impairment are disclosed,
impairment tests are carried out for each
individual asset or group of assets, respectively.
Writedown for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.

The recoverable amount is equal to the value of
the net selling price or the value
higher.
determined as the present value of the expected

in use,

whichever is The value in use is
net cash flow derived from the use of the asset or
group of assets.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist. Impairment relating to goodwill is

not reversed.
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Anvendt regnskabspraksis

Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket saedvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsvaerdien med hen-
blik pa at imgdega forventede tab.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger ved
rerende efterfalgende regnskabsar.

Veaerdipapirer og kapitalandele

Verdipapirer og kapitalandele, der er indregnet
under omsaetningsaktiver, males til dagsveerdi
(barskurs) pa balancedagen.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises
som en saerskilt post under egenkapitalen. Fore-
slaet udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa den ordinaere gene-
ralforsamling (deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det belgb, der kan be
regnes pa grundlag af arets forventede skatteplig
tige indkomst reguleret for skat af tidligere ars
skattepligtige ind-komster samt for betalte acon
toskatter. Skattetilgodehavender og -forpligtelser
prasenteres modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afreg
net netto eller samtidig.

Receivables

Receivables are measured at amortised cost which
usually corresponds to face value. In order to
meet expected losses, they are written down for
impairment to the net realisable value.

Prepayments and accrued income

Prepayments and accrued income recognised
under assets comprise incurred costs concerning

the following financial year.

Financial instruments and equity investments

Financial instruments and equity investments
recognised as current assets are measured at fair

value on the reporting date.

Cash on hand and demand deposits

Cash on hand and demand deposits comprise cash
at bank and on hand.

Equity

Dividend

Dividend expected to be distributed for the year
is recognised as a separate item under equity.
Proposed dividend is recognised as a liability at
the time of approval by the annual general
meeting (time of declaration).

Income tax and deferred tax

Current tax receivables and tax liabilities are
recognised in the statement of financial position
with the amount calculated on the basis of the
expected taxable income for the year adjusted for
tax on previous years’ taxable income and prepaid
taxes. Tax receivables and tax liabilities are
offset to the extent that a legal right of set-off
exists and the items are expected to be settled

net or simultaneously.
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Anvendt regnskabspraksis

Accounting policies

Udskudt skat er skatten af alle midlertidige for
skelle mellem regnskabsmaessig og skattemaessig
vaerdi af aktiver og forpligtelser opgjort pa grund
lag af den planlagte anvendelse af aktivet hen
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv
ning vil vaere gaeldende, nar den udskudte skat
forventes udlegst som aktuel skat.

Gaeldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte transaktionsomkostninger. | efterfal-
gende perioder indregnes de finansielle forpligtel-
ser til amortiseret kostpris svarende til den kapi-
taliserede veaerdi ved anvendelse af den effektive
rente, saledes at forskellen mellem provenuet og
den nominelle veaerdi indregnes i resultatopgarel-
sen over laneperioden.

Andre geaeldsforpligtelser males til amortiseret

Deferred tax is tax on all temporary differences in
the carrying amount and tax base of assets and
liabilities measured on the basis of the planned
application of the asset and disposal of the
liability, respectively.

Deferred tax is measured on the basis of the tax
rules and tax rates of applicable legislation at the
reporting date and prevailing when the deferred
tax is expected to be released as current tax.

Liabilities other than provisions

Financial liabilities other than provisions related
to borrowings are recognised at the received
proceeds
subsequent periods, the financial liabilities are

less transaction costs incurred. In
recognised at amortised cost, corresponding to
the capitalised value when using the effective
interest rate. The difference between the
proceeds and the nominal value is recognised in
the income statement during the term of the
loan.
Other other than

liabilities provisions are

kostpris, hvilket sadvanligvis svarer til nominel measured at amortised cost which usually
veerdi. corresponds to the nominal value.
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Resultatopgarelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2019 2018

Bruttofortjeneste

Gross profit 6.641.830 7.086.702

1 Personaleomkostninger
Staff costs -5.396.532 -6.195.261
Af- og nedskrivninger af materielle anlaegsaktiver
Depreciation and impairment of property, land, and

equipment -27.313 -118.726
Driftsresultat
Operating profit 1.217.985 772.715

Andre finansielle indtaegter

Other financial income 785 725

Nedskrivning af finansielle aktiver

Impairment of financial assets -2.916 -11.198
2 @vrige finansielle omkostninger

Other financial costs -85.435 -92.078

Resultat for skat

Pre-tax net profit or loss 1.130.419 670.164

3 Skat af arets resultat
Tax on net profit or loss for the year -258.445 -159.415

Arets resultat

Net profit or loss for the year 871.974 510.749

Forslag til resultatdisponering:

Proposed appropriation of net profit:

Udbytte for regnskabsaret

Dividend for the financial year 0 510.749
Overfores til overfert resultat

Transferred to retained earnings 871.974 0

Disponeret i alt

Total allocations and transfers 871.974 510.749
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Balance 31. december

Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018
Anlaegsaktiver
Non-current assets
Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 31.908 59.220
Materielle anlasgsaktiver i alt
Total property, plant, and equipment 31.908 59.220
Andre tilgodehavender
Other receivables 172.745 172.745
Finansielle anlaegsaktiver i alt
Total investments 172.745 172.745
Anlaegsaktiver i alt
Total non-current assets 204.653 231.965
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2019 2018

Omsatningsaktiver

Current assets

Tilgodehavender fra salg og tjenesteydelser

Trade receivables 5.015.942 5.097.354
Udskudte skatteaktiver
Deferred tax assets 2.000 0

Tilgodehavende selskabsskat

Income tax receivables 0 47.476
Andre tilgodehavender

Other receivables 0 121.069
Periodeafgraensningsposter

Accrued income and deferred expenses 100.449 128.522

Tilgodehavender i alt

Total receivables 5.118.391 5.394.421

Likvide beholdninger

Cash on hand and demand deposits 2.410.042 1.502.839

Omsatningsaktiver i alt

Total current assets 7.528.433 6.897.260

Aktiver i alt

Total assets 7.733.086 7.129.225
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2019 2018

Egenkapital
Equity

4 Virksomhedskapital

Contributed capital 600.000 600.000
5 Overfert resultat
Retained earnings 1.774.780 902.806

6 Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year 0 510.749

Egenkapital i alt

Total equity 2.374.780 2.013.555

Hensatte forpligtelser

Provisions

Hensaettelser til udskudt skat
Provisions for deferred tax 0 1.000

Hensatte forpligtelser i alt

Total provisions 0 1.000

Geaeldsforpligtelser
Liabilities other than provisions

7 Anden geeld
Other payables 168.420 0

Langfristede gaeldsforpligtelser i alt

Total long term liabilities other than provisions 168.420 0
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Balance 31. december
Statement of financial position at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2019 2018

Igangvaerende speditionsopgaver (charteques)

Ongoing freight forwarding (charteques) 261.064 0

Leverandgrer af varer og tjenesteydelser

Trade payables 3.641.497 3.765.778
8 Selskabsskat

Income tax payable 109.492 0

Anden geeld

Other payables 1.177.833 1.348.892

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions 5.189.886 5.114.670

Geeldsforpligtelser i alt

Total liabilities other than provisions 5.358.306 5.114.670

Passiver i alt

Total equity and liabilities 7.733.086 7.129.225

9 Pantsatninger og sikkerhedsstillelser
Charges and security
10 Eventualposter

Contingencies
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Noter
Notes

All amounts in DKK.

2019 2018
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 4.667.054 5.378.242
Pensioner
Pension costs 611.198 700.992
Andre omkostninger til social sikring
Other costs for social security 55.380 56.516
Personaleomkostninger i @vrigt
Other staff costs 62.900 59.511
5.396.532 6.195.261
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 15 17
2.  Qvrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 85.435 92.078
85.435 92.078
3.  Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax of the results for the year 261.492 172.524
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -3.000 -13.000
Regulering af tidligere ars skat
Adjustment of tax for previous years 0 -20
Beregnet tillaeg
Calculated addition -47 -89
258.445 159.415
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Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018
Virksomhedskapital
Contributed capital
Virksomhedskapital primo
Contributed capital opening balance 600.000 600.000
600.000 600.000
Overfort resultat
Retained earnings
Overfert resultat primo
Retained earnings opening balance 902.806 902.806
Arets overforte overskud
Profit or loss for the year brought forward 871.974 0
1.774.780 902.806
Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year
Udbytte primo
Dividend opening balance 510.749 459.988
Udloddet udbytte
Distributed dividend -510.749 -459.988
Udbytte for regnskabsaret
Dividend for the financial year 0 510.749
0 510.749
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Noter
Notes

All amounts in DKK.

31/12 2019 31/12 2018
Anden geeld
Other payables
Anden gaeld i alt
Total other payables 168.420 0
Heraf forfalder inden for 1 ar
Share of amount due within 1 year 0 0
Total other payables 168.420 0
Andel af gaeld, der forfalder efter 5 ar
Share of liabilities due after 5 years 168.420 0
Selskabsskat
Income tax payable
Tilgodehavende selskabsskat primo
Income tax receivables opening balance -47.476 -86.866
Regulering af tidligere ars skat
Adjustment of previous years' tax 0 -20
Betalt selskabsskat vedrgrende sidste ar
Paid corporate tax concerning last year 47.476 86.886
Beregnet selskabsskat for indevaerende ar
Calculated corporate tax for the present year 261.492 172.524
Betalt acontoskat for indevaerende ar
Paid tax on account for the present year -152.000 -220.000
109.492 -47.476
Pantsaetninger og sikkerhedsstillelser
Charges and security
Ingen.
None.
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Noter

Notes

All amounts in DKK.

10.

Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leasingforpligtelser:
Lease liabilities

Selskabet har indgaet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse
pa 179 t.kr. Leasingkontrakterne har en restlgbetid pa 5, 21 og 39 maneder og en samlet
restleasingydelse pa 228 t.kr.

The company has entered into operational leases with an average annual lease payment of DKK
179,000. The leases have 5, 21 and 39 months to maturity and total outstanding lease payments
total DKK 228,000.

Til sikkerhed for mellemvaerende med SKAT er der stillet en bankgaranti pa t.kr. 1.000.
For security for debt to tax authorities a banksecurity of DKK 1,000 thousand granted.

Selskabet har herudover ikke pataget sig kautions- og garantiforpligtelser ud over garantier
forbundet med selskabets normale aktiviteter.

The company has not accepted any garantees or other liabilities beyond garanties associated
with the company's normal activities.
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