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Ledelsespategning
Statement by Management on the annual report

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2016 for NIDOVNI HH ApS.

Arsrapporten afleegges i overensstemmelse med ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et ret-
visende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2016 og resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2016.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kastrup, den 26. juni 2017

Kastrup, 26 June 2017

Direktion
Executive Board

John Cozzi

Bestyrelse
Board of Directors

Todd Welsch
formand
Chairman

John Cozzi

The Board of Directors and the Executive Board have
today discussed and approved the annual report of
NIDOVNI HH ApS for the financial year 1 January - 31
December 2016.

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 2016 and of the results of the
Company's operations for the financial year 1
January - 31 December 2016.

In our opinion, Management's review includes a fair
review of the matters dealt with in the

Management's review.

Management recommends that the annual report
be approved at the annual general meeting.

Alan Wilkinson
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i NIDOVNI HH ApS

Konklusion

Vi har revideret arsregnskabet for NIDOVNI HH ApS
for regnskabsaret 1. januar - 31. december 2016, der
omfatter anvendt regnskabspraksis, resultatopggrel-
se, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2016 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geeldende i Danmark. Vores ansvar i-
folge disse standarder og krav er naeermere beskrevet
i revisionspategningens afsnit “Revisors ansvar for re-
visionen af arsregnskabet”. Vi er uafhaengige af
selskabet i overensstemmelse med internationale e-
tiske regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark, ligesom
vi har opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav. Det er vores opfattelse,
at det opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

To the shareholder of NIDOVNI HH ApS

Opinion

We have audited the financial statements of
NIDOVNI HH ApS for the financial year 1 January - 31
December 2016, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. The financial statements are prepared under
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 2016 and of the results of the
Company's operations for the financial year 1
January - 31 December 2016 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
fulfiled 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 uafhaengige 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 led-
elsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortszette
driften, at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant, samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig fejl-
information, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan be-
tragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse
pa de gkonomiske beslutninger, som regnskabsbrug-
erne traeffer pa grundlag af arsregnskabet.

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
financial statements that are free from material
misstatement, whether due to fraud or error.

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.

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 made on
the basis of these financial statements.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Som led i en revision, der udfgres i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretag-
er vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover:

Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveaergelser, do-
kumentfalsk, bevidste udeladelser, vildledning el-
ler tilsidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revisi-
onshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne
kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige sk@n og tilknyttede oplysning-
er, som ledelsen har udarbejdet, er rimelige.

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.

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

e Konkluderer vi, om ledelsens udarbejdelse af ars-
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vaesent-
lig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selska-
bets evne til at fortszette driften. Hvis vi konklude-
rer, at der er en vaesentlig usikkerhed, skal vi i
vores revisionspategning ggre opmaerksom pa op-
lysninger herom i arsregnskabet eller, hvis sadan-
ne oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige begi-
venheder eller forhold kan dog medfgre, at
selskabet ikke lzengere kan fortsaette driften.

e Tager vi stilling til den samlede praesentation,
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.

Vi kommunikerer med den g@verste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisions-
maessige observationer, herunder eventuelle betyde-
lige mangler i intern kontrol, som vi identificerer und-
er revisionen.

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 ledelsesberetningen.

e 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.

e 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.

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.

Our opinion on the financial statements does not
cover Management's review, and we do not express
any form of assurance conclusion thereon.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vae-
sentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made sy-
nes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraeevede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke fund-
et vaesentlig fejlinformation i ledelsesberetningen.

Frederiksberg, den 26. juni 2017
Frederiksberg, 26 June 2017

Ernst & Young,

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28
CBR no. 307002 28

Eskild N. Jakobsen
statsautoriseret revisor
State Authorised Public Accountant

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.

Moreover, it is our responsibility to consider
whether Management's review provides the
information required under the Danish Financial
Statements Act.

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.

Allan Ngrgaard
statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er at eje kapitalandele i Scan
Global Logistics-koncernen samt beslegtet
virksomhed.

Udviklingen i aktiviteter og gkonomiske forhold

Selskabet har i 2015 foretaget en nedskrivnings test
af kapitalandelene i SGL Holding ApS, hvilket har
medfgrt, at de tidligere nedskrivninger er blevet
tilbagefgrt. Denne veaerdi er opretholdt pr. 31.
december 2016.

Selskabets resultatopggrelse for 2016 udviser et
underskud pa t.kr. 4 mod et overskud pa t.kr 105
sidste ar, og selskabets balance pr. 31. december
2016 udviser en egenkapital pa t.kr. 176.675, hvilket
svarer til det forventede.

Betydningsfulde haendelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet
begivenheder, som vaesentligt vil kunne pavirke
selskabets finansielle stilling.

Business activities

The objective of the Company is to own shares in
the Scan Global Logistics Group as well as related
activities.

Business review

In 2015, the Company performed an impairment
test of the shares in SGL Holding ApS which gave rise
to a reversal of the previous write-downs for
impairment. This value is maintained as at 31
December 2016.

The Company's income statement for the year 2016
shows a loss of DKK 4k, and the balance sheet at 31
December 2016 shows equity of DKK 176,675k,
which is in line with expectations.

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.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for NIDOVNI HH ApS for 2016 er aflagt
i overensstemmelse med arsregnskabslovens be-
stemmelser for virksomheder i regnskabsklasse B
med tilvalg af visse bestemmelser for klasse C.

Med virkning fra 1. januar 2016 har selskabet
implementeret lov nr. 738 af 1. juni 2015 med
a@ndringer til arsregnskabsloven. Zndringer som
folge af implementeringen:

Inden 2016 blev udbytte fra dattervirksomheder og
associerede virksomheder indregnet i
resultatopggrelsen, i det omfang udbyttet ikke
oversteg den  akkumulerede indtjening i
koncernenheden i ejerperioden. Fra 2016 indregnes
det fulde udbytte fra dattervirksomheder og
associerede virksomheder i resultatopggrelsen
uanset akkumuleret indtjening i koncernenheden i
ejerperioden.

Z&ndring i regnskabspraksis har ingen indvirkning pa
sammenligningstallene for regnskabsaret 2015 eller
2016.

Herudover er arsregnskabet udarbejdet ud fra
samme regnskabspraksis som sidste ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser. | resultat-
opgdrelsen indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets veerdi kan males palideligt.

The annual report of NIDOVNI HH ApS for 2016 was
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to enterpri-
ses of reporting class B as well as selected provisions
as regards class C entitles.

Effective 1 January 2016, the Company has
implemented act no. 738 of 1 June 2015 with
amendments to the Danish Financial Statements Act.
The following has been changed as a consequence of
the implementation:

Before 2016 dividend received from subsidiaries and
associates was recognised in the income statement
in so far as the dividend did not exceed the
accumulated earnings in the group entity in the
period of ownership. As from 2016 the full dividend
received from subsidiaries and associates s
recognised in the income statement regardless of
prior year earnings.

The amendment act has no impact on the
comparative figures for the financial year 2015 or
2016.

Besides, from above the financial statements have
been prepared based on the same accounting
policies as last year.

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.
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Anvendt regnskabspraksis
Accounting policies

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga sel-
skabet, og forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forpligtel-
ser som beskrevet for hver enkelt regnskabspost ne-
denfor.

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret kost-
pris opggres som oprindelig kostpris med fradrag af
eventuelle afdrag samt tillaeg/fradrag af den akkumu-
lerede amortisering af forskellen mellem kostpris og
nominelt belgb.

Ved indregning og maling tages hensyn til forudsigeli-
ge tab og risici, der fremkommer, inden
arsrapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen
Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostning-
er vedrgrende virksomhedens primaere aktivitet, der
er afholdt i arets Igb, herunder omkostninger til
administration mv.

Resultat af kapitalandele i dattervirksomheder og
associerede virksomheder

| virksomhedens resultatopggrelse indregnes
nedskrivninger og tilbagefgrelse af nedskrivninger og
udbytter modtaget fra koncernenheder.

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.

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 are presented and which
confirm or invalidate matters existing at the balance
sheet date.

Income statement
Other external expenses

Other external expenses include expenses related to
the Company's primary activities, which were
incurred during the year, including administrative
expenses, etc.

Profit/loss from investments in subsidiaries and
associates

The item comprises writedowns and reversal of
writedowns and dividend received from group
entities
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtzaegter og omkostninger

Finansielle indtaegter og omkostninger indregnes i re-
sultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteeg-
ter og -omkostninger samt tillaag og godtggrelse
under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopge-
relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan
henfgres til posteringer direkte i egenkapitalen.

Balancen

Kapitalandele i dattervirksomheder og associerede
virksomheder

Kapitalandele i dattervirksomheder og associerede
virksomheder males til kostpris.

Hvis kostprisen overstiger genindvindingsveaerdien,
nedskrives kostprisen til denne lavere vaerdi.
Nedskrivninger til en lavere veerdi og tilbagefgrsler
hertil indregnes i resultatopggrelsen.

Vardiforringelse af anlaagsaktiver

Den regnskabsmaessige veerdi af kapitalandele i dat-
tervirksomheder og associerede virksomheder vur-
deres arligt for indikationer pa vaerdiforringelse.

Foreligger der indikationer pa veerdiforringelse, fore-
tages nedskrivningstest af hvert enkelt aktiv hen-
holdsvis gruppe af aktiver. Der foretages nedskriv-
ning til genindvindingsvaerdien, hvis denne er lavere
end den regnskabsmaessige veerdi.

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, 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, including changes arising from changes in tax
rates, is recognised in the income statement as
regards the portion that relates to entries directly in
equity.

Balance sheet

Investments in subsidiaries and associates

Investments in subsidiaries and associates are
measured at cost.

If the cost exceeds the recoverable value, the cost is
written down to this lower value.

Writedowns to a lower value and reversals hereof
are taken to the income statement.

Impairment of fixed assets

The carrying amount investments in subsidiaries and
associates is reviewed for impairment, on an annual
basis.

Where there are indications of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. Write-downs
are made at the recoverable amount if this is lower
than the carrying amount.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Der foretages
nedskrivning til imgdegadelse af tab baseret pa en
objektiv indikation p3, at et tilgodehavende eller en
gruppe af tilgodehavender er veerdiforringet.
Nedskrivning foretages til nettorealisationsvaerdi,

safremt denne er lavere end regnskabsmaessig
veerdi.
Likvider
Likvider —omfatter kontante beholdninger og

bankindestaender.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value. Provisions for
estimated bad debts are made based on an objective
indication of a receivable or a group of receivables
being impaired. Write-downs are made at the net
realisable value if this is lower than the carrying
amount.

Cash and cash equivalents

Cash and cash equivalents comprise cash and bank
deposits.
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Resultatopggrelse 1. januar - 31. december 2016

Income statement 1 January - 31 December 2016

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit
Resultat for af- og nedskrivninger

Earnings before interest, tax, depreciation and amortisation (EBITDA)

Tilbagefgrsel af nedskrivning pa kapitalandele
Reversal of impairment losses on investments

Resultat fgr skat
Profit/loss before tax

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

Arets resultat
Net profit/loss for the year

Overfgrt resultat
Retained earnings

Note 2016 2015
DKK'000 DKK'000
(4) (16)
(4) (16)
(4) (16)
0 105.661
(4) 105.645
0 0
(4) 105.645
(4) 105.645
(4) 105.645
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Balance pr. 31. december 2016
Balance sheet at 31 December 2016

Note 2016 2015

DKK'000 DKK'000

Aktiver
Assets
Kapitalandele i tilknyttede virksomheder 1 0 176.408
Investments in subsidiaries
Kapitalandele i associerede virksomheder 2 176.408 0
Investments in associates
Finansielle anlagsaktiver 176.408 176.408
Fixed asset investments
Anlaegsaktiver i alt 176.408 176.408
Total fixed assets
Tilgodehavender hos tilknyttede virksomheder 267 300
|Receivables from group entities
Tilgodehavender 267 300
Receivables
Likvide beholdninger 0 15
Cash at bank and in hand
Omsaetningsaktiver i alt 267 315
Total current assets
Aktiver i alt 176.675 176.723

Total assets
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Balance pr. 31. december 2016
Balance sheet at 31 December 2016
2016 2015
DKK'000 DKK'000
Passiver
Equity and liabilities
Selskabskapital 18.598 18.598
Share capital
Overfgrt resultat 158.077 158.080
Retained earnings
Egenkapital 176.675 176.678
Total equity
Geeld til tilknyttede virksomheder 0 37
Payables to subsidiaries
Anden geeld 0 8
Other payables
Kortfristede geeldsforpligtelser 0 45
Short-term debt
Geaeldsforpligtelser i alt 0 45
Total debt
Passiver i alt 176.675 176.723

Total equity and liabilities

Eventualposter m.v.

Contingent assets, liabilities and other financial obligations

Nzertstaende parter og ejerforhold
Related parties and ownership
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Egenkapitalopgdrelse

Statement of changes in equity

Egenkapital 1. januar 2016
Equity at 1 January 2016

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2016
Equity at 31 December 2016

Overfort
Selskabskapital resultat | alt
Share capital Retained Total
earnings
18.598 158.081 176.679
0 (4) (4)
18.598 158.077 176.675
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Noter til érsrapporten
Notes to the annual report

1 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Kostpris 1. januar 2016

Cost at 1 January 2016
Afgang i arets lgb

Disposals for the year

Kostpris 31. december 2016
Cost at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016
Carrying amount at 31 December 2016

2 Kapitalandele i associerede virksomheder
Investments in associates

Kostpris 1. januar 2016

Cost at 1 January 2016
Tilgang i arets lgb

Additions for the year
Kostpris 31. december 2016
Cost at 31 December 2016

Regnskabsmaessig vaerdi 31. december 2016
Carrying amount at 31 December 2016

2016

2015

DKK'000

176.408

(176.408)

DKK'000

176.408

0

176.408

176.408

0

176.408

176.408

176.408
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Noter til érsrapporten
Notes to the annual report

Kapitalandele i associerede virksomheder specificerer sig saledes:
Investments in associates are specified as follows:

Stemme- og
Navn Hjemsted ejerandel
Name Place of registered Votes and
office ownership
Scan Global Logistics Holding ApS Tarnby 46 %

| forbindelse med udnyttelse af tegningsretter i SGL Holding ApS den 1. august 2016 er NIDOVNI HH's
ejerandel reduceret fra 52,96 % til 45,95 %. (Stemmeandel fra 46,13% til 43,08%)

Den 2. august 2016 er moderselskabet Anpartsselskabet af 1. november 2006 blevet solgt til den
amerikanske kapitalfond AEA Investors. Den direkte kgber er det nystiftede selskab Scan Bidco A/S.

| den forbindelse er dagsveerdien af NIDOVNI HH's kapitalandel i Scan Global Logistics Holding ApS
opgjort til kr. 432 mio. Kostprisen udggr kr. 176 mio., og der er derfor ikke indikation pa
nedskrivningsbehov.

In connection with the exercise of warrants in SGL Holding ApS on 1 August 2016, NIDOVNI HH's ownership share
has been reduced from 52.96% to 45.95%. (Voting rights from 46.13% to 43.08%)

As of 2 August 2016, the Parent Company Anpartsselskabet af 1. november 2006 was acquired by the American
private equity firm AEA Investors. The direct buyer is the newly-formed company Scan Bidco A/S.

In this connection, the fair value of NIDOVNI HH's share in Scan Global Logistics Holding ApS is measured at DKK
432 million. The cost amounts to DKK 176 million, and consequently there is no indication of a need for impairment.
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Noter til érsrapporten
Notes to the annual report

3

Egenkapital
Equity

Selskabskapitalen bestar af 18.598.000 anparter a nominelt kr. 1. Ingen anparter er tillagt saerlige

rettigheder.

The share capital consists of 18,598,000 shares of a nominal value of DKK 1. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2016 2015 2014 2013 2012
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
Selskabskapital 1. januar
2016 18.598 18.598 18.598 18.598 18.598
Share capital at 1 January 2016
Selskabskapital 18.598 18.598 18.598 18.598 18.598

Share capital
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Noter til érsrapporten
Notes to the annual report

4

Eventualposter m.v.
Contingent assets, liabilities and other financial obligations

Selskabet er sambeskattet med moderselskabet Anpartsselskabet af 1. november 2006 som
administrationsselskab og haefter solidarisk med gvrige sambeskattede selskaber for betaling af
selskabsskat for indkomstaret 2013 og frem samt for kildeskat pa udbytter, renter og royalties, som
forfalder til betaling 1. juli 2012 eller senere. | 2016 er NIDOVNI HH ApS indtradt i sambeskatning med
yderligere fem selskaber.

The Company is jointly taxed with its Parent Company, Anpartsselskabet af 1. november 2006 (management
company), and is jointly and severally liable together with the other jointly taxed entities for the payment of income
taxes for income years 2013 onwards and withholding taxes on dividends, interest and royalties falling due for
payment on or after 1 July 2012. In 2016, NIDOVNI HH ApS entered joint taxation with an additional five companies.

Naertstaende parter og ejerforhold
Related parties and ownership

Bestemmende indflydelse
Controlling interest

Anpartsselskabet af 1. november 2006, Danmark, 100 %
Anpartsselskabet af 1. november 2006, Denmark, 100%
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