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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1
Januar - 31 december 2015 for Kuehne + Nagel
Holding Denmark A/S

Rrsrapporten aflaegges | overensstemmelse
med arsregnskabsloven

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr 31 december 2015
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1 januar - 31 december 2015

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandler

Arsrapporten indstilles til generalforsamlingens
godkendelse

Brgndby, den 10 juni 2016
Brendby, 10 June 2016
>

Direktion /eExecutive Bg

Jesper Christensen
adm direktgr/ceo

Bestyrelse/Board of Directors

Markus Alexander Blank

Graff
formand/chairman

Jesper Christensen
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The Board of Directors and the Executive Board
have today discussed and approved the annual

report of Kuehne + Nagel Holding Denmark A/S
for the financial year 1 January - 31 December
2015

The annual report Is prepared In accordance
with the Danish Financial Statements Act

In our opinion, the financial statements give a
true and fair view of the Company’s financial
position at 31 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review

We recommend that the annual report be
approved at the annual general meeting

Bruno Mang



Den uafhangige revisors erklaringer
Independent auditors' report

Til kapitalejerne i Kuehne + Nagel Holding
Denmark A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Kuehne +
Nagel Holding Denmark A/S for regnskabsaret
1. januar - 31. december 2015, der omfatter re-
sultatopgerelse, balance, egenkapitalopgarelse
og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter rsregnskabslo-
ven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlagger og udfarer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vasentlig fejlinformation.

Kuehne + Nagel Holding Denmark A/S
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To the shareholders of Kuehne + Nagel Holding
Denmark A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Kuehne + Nagel Holding Denmark A/S for the
financial year 1 January - 31 December 2015,
which comprise an income statement, balance
sheet, statement of changes in equity and
notes, including a summary of significant
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Management's responsibility 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
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.
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Den uafhangige revisors erklzeringer
Independent auditors' report

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vee-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omsteaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige sken er rimelige samt den samle-
de praesentation af arsregnskabet.

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion,

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december
2015 i overensstemmelse med arsregnskabslo-
ven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tilleeqg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kgbenhavn, den 10. juni 2016
Copenhagen, 10 June 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28
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statsaut. revisor
State Authorised Public Accountant
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view 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. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures in
addition to the audit of the financial statements.
On this basis, it is our opinion that the
information provided in the Management's
review is consistent with the financial
statements.

DI

Peter Andersen

statsaut. revisor
State Authorised Public Accountant



Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter
Hovedaktiviteten er koordinering af Kuehne +
Nagels aktiviteter i Danmark.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgeérelse for 2015 udvi-
ser et overskud pa 40.900 t.kr. mod 26.788
t.kr. sidste ar, og virksomhedens balance pr.

31. december 2015 udviser en egenkapital pa
117.648 t.kr.

Seerlige risici

Generelle risici

Selskabets generelle risici er begraenset til
ejerskabet af dattervirksomheden.

Valutarisici

Den overvejende del af selskabets gaeld er i
Euro. Den hermed forbundne risiko anses dog
ikke som en afgaérende risiko, men ma forventes
at pavirke selskabets drift.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde handelser.
Forventet udvikling

Selskabets ledelse forventer en positiv udvikling
for de kommende ar. For regnskabsaret 2015
forventes et positivt resultat.
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The Company's business review

The main activity is the coordination of Kuehne
+ Nagel's activities in Denmark.

Financial review

The income statement for 2015 shows a profit
of DKK 40,900 thousand against a profit of DKK
26,788 thousand last year, and the balance
sheet at 31 December 2015 shows equity of
DKK 117,648 thousand.

Special risks

General risks

The Company's overall risk is limited to the
ownership of the subsidiary.

Currency risk

The majority of the Company's debt is
denominated in Euro. The associated risk is not
considered a critical risk, but is likely to affect
the Company's operations.

Post balance sheet events

No significant events have occurred subsequent
to the financial year.

Outlook

The Company's Management expects a positive
development for the coming years. For the
financial year of 2015, a profit is expected.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note DKK'000 2015 2014
Bruttofortjeneste/bruttotab 2 1
Gross profit/loss
2 Personaleomkostninger 0 0
Staff costs
Resultat af primeaer drift -2 1
Operating profit/loss
Indta=gter af kapitalandele i tilknyttede virksomheder 41.370 27.803
Income from investments in group entities
3 Finansielle indtegter 205 7
Financial income
4 Finansielle omkostninger -818 -2.247
Financial expenses
Resultat for skat 40.755 25.634
Profit before tax .
5 Skat af arets resultat 145 1.154
Tax for the year
Arets resultat 40.900 26.788

Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Foreslaet udbytte indregnet under egenkapitalen 25.639 0
Proposed dividend recognised under equity
Overfert resultat 15.261 26.788

Retained earnings

40.900 26.788




Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK'000

AKTIVER

ASSETS

Anlzgsaktiver

Non-current assets

Finansielle anlzgsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group entities

Anlzgsaktiver i alt
Total non-current assets

Omsatningsaktiver

Current assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Tilgodehavende selskabsskat

Income taxes receivable

Likvide beholdninger
Cash

Omseatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Kuehne + Nagel Holding Denmark A/S
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2015 2014
122.108 159.735
122.108 159.735
122.108 159.735

145 92
1.396 0
1.541 92
1.422 189
2.963 281

125.071 160.016
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Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

10

DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfart resultat
Retained earnings

Foreslaet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt

Total equity

Geeldsforpligtelser

Liabilities other than provisions
Langfristede gzldsforpligtelser
Non-current liabilities other than provisions
Geeld til tilknyttede virksomheder
Payables to group entities

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Geldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies
Sikkerhedsstillelser
Callateral

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Neertstaende parter
Related parties

Kuehne + Nagel Holding Denmark A/S
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2015 2014
750 750
91.259 75.998
25.639 0
117.648 76.748
0 40.040

0 40.040

7.424 37.218

0 6.010

7.424 43.228
7.424 83.268
125.072 160.016
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Selskabskapital Overfgrt resultat | alt
DKK'000 Share capital Retained earnings Total
Egenkapital 1. januar 2015 750 75.998 76.748
Equity at 1 January 2015
Arets resultat 0 15.261 40.900
Profit/loss for the year
Egenkapital 31. december 2015 750 91.259 117.648

Equity at 31 December 2015




Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Kuehne + Nagel Holding
Denmark A/S for 2015 er aflagt i overensstem-
melse med arsregnskabslovens bestemmelser
for klasse B-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Undladelse af pengestrgmsopggrelse

Med henvisning til arsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestremsopgerelse
for modervirksomheden, da modervirksom-
hedens pengestremme indgar i den samlede
pengestremsopgerelse for koncernen.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112,
stk. 1, udarbejdes ikke koncernregnskab.
Arsregnskabet for Kuehne + Nagel Holding
Denmark A/S og dets tilknyttede virksomheder
indgar i koncernregnskabet for Kuehne + Nagel
International A.G., Schweiz.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, geeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller geeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopgerelsen under finansielle indtagter og
omkostninger.

Kuehne + Nagel Holding Denmark A/S
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The annual report of Kuehne + Nagel Holding
Denmark A/S for 2015 has been prepared in
accordance with the provisions applying to
reporting class B enterprises under the Danish
Financial Statements Act.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Omission to present a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement for the parent company is prepared,
as the parent company's cash flows are part of
the consolidated cash flow statement.

Consolidated financial statements

Referring to section 112(1) of the Danish
Financial Statements Act, no consolidated
financial statements are prepared. The financial
statements for Kuehne + Nagel Holding
Denmark A/S and its group entities are part of
the consolidated financial statements for
Kuehne + Nagel International A.G., Switzerland.

Reporting currency

The financial statements are presented in
Danish kroner.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates 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.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and at
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

10



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Bruttofortjeneste

Posterne nettoomsatning, vareforbrug, andre
eksterne omkostninger og andre driftsindtagter
er med henvisning til &rsregnskabslovens § 32
sammendraget til en regnskabspost benavnt
bruttofortjeneste.

Indtaegter af kapitalandele i tilknyttede
virksomheder

Posten omfatter den forholdsmaessige andel af
resultat efter skat i dattervirksomheder efter
eliminering af interne avancer eller tab og
fratrukket af- og nedskrivning pa goodwill og
andre mervardier pa erhvervelsestidspunktet.

Finansielle indtagter og omkostninger

Finansielle indteegter og omkostninger
indregnes i resultatopgarelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger samt
tillaeg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirksom-
heder indgar i sambeskatningen fra det tids-
punkt, hvor de indgar i konsolideringen i kon-
cernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som felge her-
af alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning hertil
modtager virksomheder med skattemasssigt un-
derskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til
nedsaettelse af eget skattemaessigt overskud.

Kuehne + Nagel Holding Denmark A/S
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Income statement

Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Costs of sales', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit/loss'.

Income from investments in group entities

The item includes the entity's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess values
at the time of acquisition.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

The parent company is covered by the Danish
rules on compulsory joint taxation of the
Group's Danish subsidiaries. Subsidiaries are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are excluded from the
consolidation.

The parent company is the management
company for the joint taxation and
consequently settles all corporation tax
payments with the tax authorities.

On payment of joint taxation contributions, the
current Danish corporation tax charge is
allocated between the jointly taxed enterprises
in proportion to their taxable income.
Enterprises with tax losses receive joint taxation
contributions from enterprises that have been
able to use the tax losses to reduce their own
taxable income.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Arets skat, der bestar af arets aktuelle selskabs-
skat, arets sambeskatningshidrag og andring i
udskudt skat - herunder som falge af aendring i
skattesats - indregnes i resultatopgerelsen med
den del, der kan henfares til arets resultat, og di-
rekte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte i egenkapitalen.

Balancen

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder og associere-
de virksomheder males ved farste indregning til
kostpris og efterfelgende til den forholdsmaessi-
ge andel af virksomhedernes indre vardi op-
gjort efter modervirksomhedens regnskabsprak-
sis med fradrag eller tilleeg af resterende veaerdi
af positiv eller negativ goodwill opgjort efter
overtagelsesmetoden. Dattervirksomheder og
associerede virksomheder med negativ regn-
skabsmaessig indre veerdi males til O kr., og et
eventuelt tilgodehavende hos disse virksomhe-
der nedskrives med modervirksomhedens andel
af den negative indre vaerdi, i det omfang det
vurderes som uerholdeligt. Hvis den regnskabs-
maessige negative indre veerdi overstiger tilgode-
havender, indregnes det resterende belgb under
hensatte forpligtelser, i det omfang modervirk-
somheden har en retlig eller faktisk forpligtelse
til at deekke dattervirksomhedens underbalance.
Nettoopskrivning af kapitalandele i dattervirk-
somheder og associerede virksomheder overfa-
res under egenkapitalen til reserve for nettoop-
skrivning efter indre vardis metode, i det om-
fang den regnskabsmaessige vaerdi overstiger
anskaffelsesveerdien.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegéelse af
tab, hvor der vurderes at veaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefalje af tilgodehavender er veerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.
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Tax for the year comprises current corporation
tax , joint taxation contributions for the year
and changes in deferred tax for the year -
including changes resulting from changes in the
tax rate. The tax expense relating to the
profit/loss for the year is recognised in the
income statement, and the tax expense relating
to amounts directly recognised in equity is
recognised directly in equity.

Balance sheet

Investments in group entities

On initial recognition, investments in
subsidiaries and associates are measured at
cost and subsequently at the proportionate
share of the enterprises' net asset values
calculated in accordance with the parent
company's accounting policies less or plus any
residual value of positive or negative goodwill
determined in accordance with the acquisition
method. Subsidiaries and associates with a
negative net asset value are measured at DKK O
(nil), and any amounts owed by such enterprises
are written down by the parent company's share
of the net asset value if the amount owed is
deemed irrecoverable. If the negative net asset
value exceeds the amounts owed, the remaining
amount is recognised under provisions if the
parent company has a legal or a constructive
obligation to cover the enterprise's deficit. Net
revaluations of investments in subsidiaries and
associates are transferred to the net
revaluation reserve according to the equity
method in so far as the carrying amount
exceeds the acquisition cost.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsaettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for veerdizendringer.

Egenkapital

Foreslaet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, prasenteres som en sarskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemasssig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle vedreo-
rende skattemaessigt ikke-afskrivningsberettiget
goodwill og kontorejendomme samt andre pos-
ter, hvor midlertidige forskelle - bortset fra virk-
somhedsovertagelser - er opstaet pa anskaffel-
sestidspunktet uden at have effekt pa resultat el-
ler skattepligtig indkomst. | de tilfeelde, hvor op-
gorelse af skattevardien kan foretages efter for-
skellige beskatningsregler, males udskudt skat
pa grundlag af den af ledelsen planlagte anven-
delse af aktivet henholdsvis afvikling af forplig-
telsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vardi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion.

Kuehne + Nagel Holding Denmark A/S

Arsrapport 2015
Annual report 2015

Cash at hand and in bank

Cash at hand and in bank comprise cash and
short-term marketable securities which are

subject to an insignificant risk of changes in
value.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under ‘Equity’.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable income.
Where alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the
taxation rules and taxation rates in the
respective countries applicable at the balance
sheet date when the deferred tax is expected to
crystallise as current tax. Deferred tax assets
are recognised at the value at which they are
expected to be utilised, either through
elimination against tax on future earnings or
through a set-off against deferred tax liabilities
within the same jurisdiction.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Galdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved Ia-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfelgende perioder males de finansielle forplig-
telser til amortiseret kostpris, svarende til den
kapitaliserede veerdi ved anvendelse af den ef-
fektive rente, s forskellen mellem provenuet

og den nominelle veerdi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige gaeldsforpligtelser males til nettorealisati-
onsvardien.

Personaleomkostninger
Staff costs

Selskabet har ingen ansatte.

DKK'000

Finansielle indtaegter
Financial income
Valutakursgevinst

Exchange gain

Andre finansielle indtagter
Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Regulering af skat vedrerende tidligere ar

Tax adjustments, prior years

Kuehne + Nagel Holding Denmark A/S

Arsrapport 2015
Annual report 2015

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the capitalised
value using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual liability in respect of finance leases.

Other liabilities are measured at net realisable
value.

The Company has no employees.

2015 2014
0 77
205 0
205 77
662 2.092
156 155
818 2.247
-145 =531
0 -623
-145 -1.154
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Finansielle anlaegsaktiver

Investments
Kapitalandele i
tilknyttede
virksomheder
Investments in
DKK'000 group entities
Kostpris 1. januar 2015 220.208
Cost at 1 January 2015
Kostpris 31. december 2015 220.208
Cost at 31 December 2015
Veerdireguleringer 1. januar 2015 -60.473
Value adjustments at 1 January 2015
Udloddet udbytte -79.000
Dividend distributed
Andel af arets resultat 50.127
Share of the profit/loss for the year
Afskrivning af goodwill vedr. kapitalandele -8.754
Goodwill amortisation, investments
Veerdireguleringer 31. december 2015 -98.100
Value adjustments at 31 December 2015
Regnskabsmaessig veerdi 31. december 2015 122.108

Carrying amount at 31 December 2015

Den regnskabsmaessige veaerdi pa tilknyttet
virksomhed sammenszttes af en andel af indre
veerdi i den tilknyttede virksomhed p& 43.342
t.kr. og goodwill med en regnskabsmaessig
vaerdi pa 78.766 t.kr.

The carrying amount of the group entity
comprises a share of the entity net asset value,
DKK 43,342 thousand, and goodwill at a
carrying amount of DKK 78,766 thousand.

Retsform Hjemsted Ejerandel

Legal form Domicile Interest
Dattervirksomheder
Subsidiaries
Kuehne + Nagel A/S A/S Danmark 100,00 %
DKK'000 2015 2014
Selskabskapital
Share capital
Selskabskapitalen er fordelt sdledes:
The share capital consists of the following:
Aktier, 1.000 stk. a nom. 750,00 kr. 750 750
1,000 shares of DKK 750,00 each

750 750

Selskabets aktiekapital har uandret varet 750
t.kr. de seneste 5 ar.

The Company's share capital has remained DKK
750 thousand over the past 5 years.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2015.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet har ingen eventualforpligtelser ud
over de tilgodehavender og forpligtelser, der er
indregnet i balancen pr. 31. december 2015.

Selskabet er som administrationsselskab sambe-

skattet med ovrige danske tilknyttede virk-
somheder og hafter solidarisk med gvrige
sambeskattede selskaber for betaling af
selskabsskat samt for kildeskat pa renter,
royalties og udbytter.

Nartstdende parter
Related parties

Kuehne + Nagel Holding Denmark A/S

Arsrapport 2015
Annual report 2015

The company has not placed any assets or other
as security for loans at 31 December 2015.

The Company has no contingent liabilities
beyond the assets and liabilities recognised in
the balance sheet at 31 December 2015.

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally liable with other
jointly taxed group entities for payment of
income taxes as well as withholding taxes on
interest, royalties and dividends.

Kuehne + Nagel Holding Denmark A/S' nartstdende parter omfatter fglgende:
Kuehne + Nagel Holding Denmark A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

Nartstaende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Kuehne + Nagel International A.G. Schweiz Kapitalbesiddelse
Kuehne + Nagel International A.G. Switzerland Participating interest
Oplysning om koncernregnskaber
Information about consolidated financial statements
Rekvirering af modervirk-

. ) somhedens koncernregnskab
Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements

Kuehne + Nagel International A.G

Schweiz/Switzerland

www.kn-portal.com
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