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NTG Nordic A/S

Hovedtal i t.kr.
Financial key figures DKK

Bruttofortjeneste

Net turnover

Resultat af primaer drift
Profit from operations
Finansielle poster, netto
Interest net

Resultat far skat

Profit before tax

Arets resultat

Profit for the year

Anlaegsaktiver
Fixed assets

Omseetningsaktiver
Current assets

Aktiver i alt

Total assets

Selskabskapital
Share capital
Egenkapital
Equity capital
Henseettelser
Deferred duties
Kortfristet geeld
Short-term debt
Passiver i alt
Total liabilities

Nggletal i %

Ratios
Afkastningsgrad
Return on invested capital
Likviditetsgrad
Financial gearing
Soliditetsgrad

Solvency ratio

Forrentning af egenkapitalen

Return on equity

Beskrivelse af hoved- og nggletal

Description of financial ratios

Afkastningsgrad:
Return on invested capital
Likviditetsgrad:
Liquidity ratio:
Soliditetsgrad:

Solvency ratio:

Forrentning af egenkapitalen:

Return on equity:

Hoved- og nggletal

Financial key figures and ratios

2015 2014 2013 2012 2011

10 mdr.
51.072 30.301 24.243 15.062 5.101
29.442 17.338 13.822 6.817 1.020
1.762 -96 273 116 -90
31.204 17.242 14.095 6.933 930
23.807 13.005 10.548 5.176 685
390 529 547 241 224
84.038 47.551 38.140 22574 14.613
84.428 48.080 38.687 22.815 14.837
500 500 500 500 500
24.307 15.313 12.308 5.761 1.184
0 7 17 19 9
60.121 32.760 26.362 17.035 13.644
84.428 48.080 38.687 22.815 14.837
34,9 36,1 35,7 29,9 6,9
139,8 145,1 144,7 132,5 107,1
28,8 318 318 25,3 8,0
120,2 94,2 116,8 149,1 1157

Resultat af primaer drift x 100 / Samlede aktiver
Profit from operations x 100 / Total assets

Omseetningsaktiver x 100 / Kortfristet gaeld

Current assets x 100 / Short-term debt

Egenkapital ultimo x 100 / Samlede aktiver
Equity capital x 100 / Total assets

Arets resultat x 100 / Gennemsnitlig egenkapital
Profit for the year x 100 / Average equity capital



NTG Nordic A/S

Ledelsesberetning
Management’s Review

Virksomhedens veesentligste aktiviteter

Virksomhedens veesentligste aktiviteter er at fore-
sta nationale og internationale transporter og spe-
dition, oplagring og distribution i ind- og udland af
alle godsarter samt anden efter ledelsens skan
besleegtet virksomhed.

Udvikling i regnskabsaret

Selskabets resultat er i overensstemmelse med
forventningerne.

Begivenheder efter regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning indtruf-
fet begivenheder, som har veaesentlig indflydelse pa
bedgmmelsen af arsrapporten.

Beskrivelse af virksomhedens forventede ud-
vikling

NTG Nordic A/S forventes for 2016 en fortsat om-
seetningsvaekst i lighed med 2015. Veeksten forven-
tes primeert at ske ved en organisk vaekst. Koncer-
nen er bygget pa et solidt fundament, som har sik-
ret et solidt fodfeeste i Norden, hvor vi har en styr-
ket organisation som er klar til fortsat at kunne ud-
nytte de markedsmaessige muligheder.

Selskabet har opndet de fastsatte forventninger til
omsaetningen 2015 sat i 2014.

Beskrivelse af veesentlige vidensressourcer

NTG's grundsten er trofaste, dygtige og loyale
medarbejdere som med en hgj kompetence er
grundstenen for vor udvikling. NTG's opskrift pa
vaekst er at fastholde og tiltreekke nye medarbejde-
re for pa den made at udvikle organisationen.

Main activity

The company's main activity consists in the freight
forwarding business.

Development in the year

The company's results are in line with expecta-
tions.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.

Description of the company's prospects

NTG Nordic A/S is expecting a continued revenue
growth for 2016 as in 2015. Growth is primarily
expected to be achieved by organic growth. The
Group is built on a solid foundation, which has se-
cured a solid and grounded place in the Nordic
region, where we have a strong organization that is
ready to continue to capitalize on market opportuni-
ties.

The company has achieved the established expec-
tations of sales 2015 set in 2014.

Description of significant knowledge resources

NTG 's foundation is faithful , skilled and loyal em-
ployees that with a high level of expertise is the
foundation of our development. NTG s recipe for
growth is to retain and attract new employees as a
way to develop the organization.



NTG Nordic A/S

Ledelsesberetning
Management’s Review

Beskrivelse af veesentlige vidensressourcer,
fortsat

Udvikling af organisationen sker ved uddannelse
0g optimering samt videreudvikling af IT-platforme
for bedre arbejdsprocesser. | 2016 implementeres
en ny ERP platform, for yderligere optimering af
arbejdsprocesser.

Beskrivelse af saerlige risici

NTGs veesentligste driftsrisiko er knyttet til, at vi
skal veere steerkt positioneret pa de markeder vi
operere pa, for at sikre konkurrencemaessige pri-
ser, fleksible Igsninger for den enkelte kunde samt
en hgj effektivitet.

Beskrivelse af pavirkning af det eksterne miljg

NTG arbejder kontinuerligt pa at reducere vores
belastende miljgpavirkninger. Dette sker ved re-
duktion af tomkersel og lgbende optimering af ud-
lastningsgraderne pa samtlige transportenheder.

In house har vi implementeret elektroniske IT-
lgsninger for at begreense papirforbruget, bade i
virksomheden og hos kunderne. Ydermere benytter
vi udelukkende gran EL, for derved at tage vare pa
miljgmaessige pavirkninger.

Description of significant knowledge resources,
cont.

Development of the organization is done by training
and optimization and further development of IT
platforms for better work processes. In 2016, im-
plementation of a new ERP platform for further
optimization of work processes.

Description of the specific risks

NTG'’s significant operating risk is linked to that we
have a strong position in the markets we operate in
order to ensure competitive prices, flexible solu-
tions for each customer as well as a high efficiency.

Description of the impact on the external envi-
ronment

NTG is constantly working to reduce our stressful
environmental impacts. This is done by reducing
empty running and ongoing optimization of offload-
ing degrees on all transport units.

In house we have implemented electronic IT solu-
tions to reduce paper consumption, both within the
company and with customers. Furthermore, we use
only green Electricity, in order to take care of envi-
ronmental influences.



NTG Nordic A/S

Ledelsespategning
Management's Statement on the Annual Report

Bestyrelsen og direktionen har dags dato aflagt
arsrapporten for 2015 for NTG Nordic A/S.

Arsrapporten er aflagt i overensstemmelse med
den danske regnskabslovning.
Arsrapporten giver efter vor opfattelse et retvisende

billede af selskabets aktiver og passiver, finansielle
stilling samt resultat,

Kage, den V8% 2016,
Kege, 18/% 2016

Direktion / Executive Board

drd of Directors

- .
Kenneth Agner Sorenise” |
/o f I |
/ 77 /
{, __zl‘/_." i

.

)

Sdre rage-Andersen ( ,dérgen Hansen

The Executive and Supervisory Boards have today
presented the Annual Report of NTG Nordic A/S for

2015,

The Annual Report was prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Annual Report gives a true and

fair view of the financial position and the results of
operations and cash flows of the Company.

ichael Larsen

Y



NTG Nordic A/S

Den uafhangige revisors erkleering
Independent Auditors’ Reports

Til kapitalejerne i NTG Nordic A/S:

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for NTG Nordic A/S
for regnskabsaret 1. januar - 31. december 2015
omfattende anvendt regnskabspraksis, resultatop-
garelse, balance og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med interna-
tionale standarder om revision og yderligere krav
ifalge dansk revisorlovgivning. Dette kreever, at vi
overholder etiske krav samt planlsegger og udfarer
revisionen for at opna hej grad af sikkerhed for, om
arsregnskabet er uden veesentlig fejlinformation.
En revision omfatter udferelse af revisionshandlin-
ger for at opna revisionshevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshandlin-
ger afhaenger af revisors vurdering, herunder vur-
dering af risici for veesentlig fejlinformation i ars-
regnskabet, 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 retvi-
sende billede. Formalet hermed er at udforme

To the shareholders of NTG Nordic A/S:

Statement on the annual report

We have audited the Financial Statements of NTG
Nordic A/S for the financial year 1 January — 31
December 2015, which comprise significant ac-
counting policies, income statement, balance sheet
and notes. The Financial Statements are prepared
in accordance with the Danish Financial State-
ments 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 State-
ments Act, and for such internal control as Man-
agement determines is necessary to enable the
preparation of Financial Statements that are free
from material misstatement, whether due to fraud
or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
Financial Statements based on our audit. We con-
ducted our audit in accordance with International
Standards on Auditing and additional requirements
under Danish audit regulation. This requires that
we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
whether the Financial Statements are free from
material misstatement .An audit involves perform-
ing audit procedures to obtain audit evidence about
the amounts and disclosures in the Financial
Statements. The procedures selected depend on
the auditor's judgment, including the assessment of
the risks of material misstatement of the Financial
Statements, whether due to fraud or error. In mak-
ing those risk assessments, the auditor considers
internal control relevant to the Company’s prepara-
tion of Financial Statements that give a true and



NTG Nordic A/S

Den uafhangige revisors erklaering
Independent Auditors’ Reports

revisionshandlinger, der er passende efter om-
steendighederne, men ikke at udtrykke en konklusi-
on om effektiviteten af virksomhedens interne kon-
trol. En revision omfatter endvidere vurdering af,
om ledelsens valg af anvendt regnskabspraksis er
passende, om ledelsens regnskabsmaessige skan
er rimelige samt den samlede praesentation af ars-
regnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vor 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 regnskabs-
aret 1. januar - 31. december 2015 i overensstem-
melse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tilleg til den udferte revision af ars-
regnskabet. Det er pa denne baggrund vores opfat-
telse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Helsinger, den 18/ 2016
inore, ¥8/3 2016
statsautoriserede revisorer p/s

fair view in order to design audit procedures that are
appropriate in the circumstances, but not for the pur-
pose of expressing an opinion on the effectiveness of
the Company’s internal control. An audit also in-
cludes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting
estimates made by Management, as well as evaluat-
ing the overall presentation of the Financial State-
ments.

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a frue
and fair view of the financial position of the Company
at 31 December 2015 and of the results of the Com-
pany operations and cash flows for the financial year
1 January - 31 December 2015 in accordance with
the Danish Financial Statements Act.

Statement on Management’s Review

We have read Management's Review in accordance
with the Danish Financial Statements Act. We have
not performed any procedures additional fo the audit
of the Financial Statements. On this basis, in our
opinion, the information provided in Management's
Review is consistent with the Financial Statements.

3, 30‘00 Helsinger - CVR nummer 33 24 17 63



NTG Nordic A/S

Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for NTG Nordic A/S for 2015 er aflagt
i overensstemmelse med arsregnskabslovens be-
stemmelser for klasse C-virksomheder, mellemstor
virksomhed.

Pengestramopgagrelse er undladt, da denne er in-
deholdt i koncernregnskabet for Nordic Transport
Group A/S, jf. arsregnskabsloven 886 stk. 4.

Arsregnskabet for 2015 og dets tilknyttede virk-
somheder indgar i koncernregnskabet for Nordic
Transport Group A/S (hjemsted: Hvidovre)

Den anvendte regnskabspraksis er ugendret i for-
hold til tidligere ar.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil ftilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige @konomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

Basis of accounting

The Annual Report of NTG Nordic A/S for 2015 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
enterprises of reporting class C.

Cash flow statement is omitted because it is in-
cluded in the consolidated financial statements for
Nordic Transport Group A/S. See the Danish Fi-
nancial Statements Act section 86 4th paragraph.

The financial statements for 2015 and its affiliated
companies is included in the consolidated financial
statements for Nordic Transport Group A/S (Munic-
ipality of reg. office:: Hvidovre)

The accounting policies applied are unchanged
compared to the previous year.

Recognition and measurement

Revenues are recognised in the income statement
as earned, which includes recognition of value ad-
justments of financial assets and liabilities. Fur-
thermore, all expenses incurred, including depreci-
ation, amortisation and impairment losses, are rec-
ognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributa-
ble to the asset will flow to the company, and the
value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured
as described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any deductions and with addition/deduction of
the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the ma-
turity period.
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Regnskabspraksis
Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestramme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre moneteere poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, males til balancedagens valutakurs. For-
skellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldens op-
staen indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger.

Anleegsaktiver, der er kabt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgarelsen
Bruttofortjeneste

Bruttofortjienesten indeholder arets nettoomseetning
fratrukket direkte omkostninger og andre eksterne
omkostninger. Direkte omkostninger omfatter om-
kostninger der er medgaet til at opna arets omsaet-
ning.

Nettoomseetning omfatter salg af tjenesteydelser
og indregnes i resultatopgarelsen, safremt levering
og risikoovergang til keber har fundet sted inden
arets udgang. Nettoomsaetning indregnes eksk.
moms og med fradrag af rabatter i forbindelse med
salget.

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger mv..

Translation policies

Transactions in foreign currencies are translated at
the exchanges rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement. If
foreign exchange positions are considered hedging
of future cash flows, the value adjustments are
recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. The difference
between the exchange rate at the balance sheet
date and the rate at the time of origin of the receiv-
able or debt is recognised in financial income and
expenses in the income statement.

Fixed assets purchased in foreign currencies are
measured at the rate of exchange at the date of
transaction.

Income Statement
Gross profit

Gross profit includes the year's net sales minus
direct costs and other external costs. Direct costs
include the costs used to achieve this year's turno-
ver.

Revenue from the sale of services etc. is recog-
nised in the income statement provided that deliv-
ery and transfer of risk have been made to the pur-
chaser by year end. Revenue is recognised exclu-
sive of VAT and net of discounts relating to sales.

Other operating expenses include expenses relat-
ed to distribution, sales, marketing, administration,
premises, bad debts, leases etc.
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Regnskabspraksis
Accounting Policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtgarelser fra offentlige myndigheder.

Finansielle poster

Finansielle indtsegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtsegter og -omkostninger, realiserede og ureali-
serede kursgevinster og tab vedrgrende geeld og
transaktioner i fremmed valuta samt tillzeg og godt-
garelse under acontoskatteordningen mv..

Skat af rets resultat

Arets skat, som bestér af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares il posteringer direkte pa egenka-
pitalen.

Selskabet er sambeskattet med dets modersel-
skab. Nordic Transport Group A/S fungerer som
administrationsselskab. Skatteeffekten af sambe-
skatningen med moderselskabet fordeles pa savel
overskud- som underskudsgivende virksomheder i
forhold til disse skattepligtige indkomster (fuld for-
deling med refusion vedrgrende skattemaessige
underskud).

Salaries

Staff costs include salaries and wages, including
vacation pay and pensions and other social securi-
ty costs, etc. to the company's employees. Staff
costs are deducted from payments received from
public authorities.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts relating to
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised exchange gains and losses con-
cerning debt and transactions in foreign currencies
as well as extra payments and repayment under
the on-account taxation scheme.

Corporation tax

This year's treasure, which consists of current tax
year and the change in deferred tax, are recog-
nised in the income statement with the portion at-
tributable to the profit for the year and directly in
equity with the portion attributable to entries directly
in shareholders ' equity.

The company is jointly taxed with its parent com-
pany. Nordic Transport Group A/S acts as a man-
agement company. Tax effect of the taxed compa-
nies with the parent company are distributed on
both profits-as loss-making enterprises in relation
to these taxable income (full distribution with refund
of tax losses).

10
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Regnskabspraksis
Accounting Policies

Balancen
Materielle anleegsaktiver

Andre anleg, driftsmateriel og inventar males til
kostpris med fradrag af akkumulerede af- og ned-
skrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

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

Der foretages lineaere afskrivninger baseret pa
fglgende vurdering af aktivernes forventede brugs-
tider:

Andre anleeg, driftsmateriel og inventar 5 ar.

Fortjeneste eller tab ved afhaendelse af materielle
anleegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige vaerdi pa salgstidspunktet. Tab
0g gevinst indregnes i resultatopgarelsen under
andre driftsindteegter henholdsvis andre driftsudgif-
ter.

Finansielle anleegsaktiver

Deposita males til amortiseret kostpris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi. Veerdien
reduceres med nedskrivning til imgdegaelse af
forventede tab.

Periodeafgraensningsposter

Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedrgrende efter-
felgende regnskabsar.

Balance Sheet

Tangible assets

Other fixtures and equipment are measured at cost
less accumulated depreciation and amortization.
The basis of depreciation is cost less estimated
residual value at the end of useful life.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is ready for use.

Straight-line depreciation is based on the following
evaluation of the estimated useful lives:

Other fixtures and equipment 5 years.

Gains or losses on disposal of property, plant and
equipment is determined as the difference between
the selling price less selling costs and the carrying
amount at the time of sale. Gains and losses are

recognized in the income statement under other
operating income or other operating expenses.

Financial assets

Deposits are measures at amortised cost.

Receivables
Receivables are measured at amortised cost,

which usually corresponds to nominal value. The
value is reduced by provisions for bad debts.

Prepayments

Prepayments recognised under assets comprise
incurred costs relating to subsequent financial
years.

11
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Regnskabspraksis
Accounting Policies

Likvider

Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen. Foreslaet
udbytte indregnes som en forpligtelse pa tidspunk-
tet for vedtagelse pa generalforsamlingen.

Periodeafgraensningsposter, passiver

Periodeafgraensningsposter indregnet under passi-
ver omfatter uafsluttede igangveerende or-
dre/sager.

Skyldig skat og udskudt skat

Selskabet er sambeskattet med sit moderselskab
Nordic Transport Group A/S. Som falge heraf ind-
regnes aktuelle skattetiigodehavender og aktuelle
skatteforpligtelser i balancen enten under tilgode-
havender eller geeld il tilknyttede virksomheder.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser. | de tilfeelde, f.eks. vedrarende
aktier, hvor opgerelse af skatteveerdien kan foreta-
ges efter alternative beskatningsregler, males ud-
skudt skat pa grundlag af den planlagte anvendel-
se af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skattevaerdien af
fremforselsherettiget  skattemaessigt underskud,
maéles til den vaerdi, hvortil aktivet forventes at kun-
ne realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver males
til nettorealisationsveerdi.

Cash

Cash and cash equivalents comprise cash and
bank balances.

Dividend

Dividend which is expected paid for the year is
shown as a separate item under equity. Proposed
dividend is recognised as a liability at the time of
adoption at the Annual General Meeting.

Prepayments, liabilities

Prepayments recognised under liabilities include
unfinished current orders / sales.

Accrued tax and deferred tax

The company is jointly taxed with its parent com-
pany Nordic Transport Group A/S. As a result, cur-
rent tax receivables are recognised and current tax
liabilities in the balance sheet under receivables or
debts either to affiliated undertakings.

Deferred tax is measured under the balance sheet
liability method in respect of all temporary differ-
ences between the carrying amount and the tax
base of assets and liabilities. In cases, eg concern-
ing shares, where the computation of the tax base
may be made according to alternative tax rules,
deferred tax is measured on the basis of the in-
tended use of the asset or settlement of the liability,
respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity and jurisdiction. Any deferred net tax as-
sets are measured at net realisable value.

12
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Regnskabspraksis
Accounting Policies

Skyldig skat og udskudt skat, fortsat

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forven-
tes udlgst som aktuel skat.

Andring i udskudt skat som fglge af aendringer i
skattesatser indregnes i resultatopggrelsen. For
indeveerende ar er anvendt en skattesats pa 22 %.

Geeldsforpligtelser

Geeld i gvrigt er malt til amortiseret kostpris sva-
rende til nominel veerdi.

Accrued tax and deferred tax, continued

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.

Change in deferred tax due to changes in tax rates
are recognised in the income statement. For this
year, a tax rate of 22 % is applied.

Debt

Other debt is measured at amortised cost corre-
sponding to nominal value.

13
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Resultatopgerelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

Note 2015 2014

Bruttofortjeneste 51.072.031 30.300.840

Gross profit

1 Personaleomkostninger 21.534.155 12.866.495
Salaries

5  Afskrivninger 96.035 96.037
Depreciations
Resultat af primeer drift 29.441.841 17.338.308

Profit from operations

2 Finansielle indtaegter 1.968.694 219.494
Financial income
3 Finansielle omkostninger 206.795 315.316

Financial expenses

Resultat far skat 31.203.740 17.242.486

Profit before tax

4 Skat af arets resultat 7.397.169 4.237.246
Corporation tax
Arets resultat 23.806.571 13.005.240
Profit for the year

Resultatdisponering:
Distribution of profit

Udbytte for regnskabsaret 23.806.571 14.813.431
Dividend for the year
Overfart til overfart resultat 0 -1.808.191

Retained earnings

Disponeret 23.806.571 13.005.240

Profit for the year distributed
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Note

Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Andre anlzeg, driftsmateriel og inventar
Fixtures and fittings
Materielle anleegsaktiver

Tangible fixed assets

Deposita
Deposits

Finansielle anleegsaktiver

Financial assets

Anlagegsaktiver

Fixed assets

Tilgodehavender fra salg af varer og tjenesteydelser
Receivables from sales and services

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter, aktiver
Accrued income

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender

Receivables

Likvide beholdninger

Cash at bank and in hand

Omseetningsaktiver

Current assets

Aktiver i alt

Total assets

2015 2014
121.542 217.577
121.542 217.577
268.593 311.522
268.593 311.522
390.135 529.099

47.145.077 27.226.512

6.590.687 5.950.272
258.504 74.806
467.616 23.678

35.068 0

54.496.952 33.275.268

29.540.931 14.275.880

84.037.883 47.551.148

84.428.018 48.080.247
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities
Note 2015 2014

Selskabskapital 500.000 500.000
Share capital
Overfart resultat 0 0
Retained earnings
Foreslaet udbytte 23.806.571 14.813.431
Dividend

6 Egenkapital 24.306.571 15.313.431
Equity
Henszettelser til udskudt skat 0 7.370
Deferred tax
Hensatte forpligtelser 0 7.370
Provisions
Kreditinstitutter i gvrigt 9.754 2.681
Other credit institutions
Leverandgrer af varer og tjenesteydelser 41.863.009 26.087.847
Suppliers of goods and services
Geeld til tilknyttede virksomheder 14.332.593 141.541
Payables to group enterprises
Geeld til associerede virksomheder 0 4.993
Payables to associated companies
Anden geeld 2.834.275 6.401.335
Other debt

7 Periodeafgraensningsposter, passiver 1.081.816 121.049
Accrued cost
Kortfristet geeld 60.121.447 32.759.446
Short-term debt
Geldialt 60.121.447 32.759.446
Total debt
Passiver i alt 84.428.018 48.080.247
Total liabilities

8 Pantsatninger og sikkerhedsstillelser
Pledge and guarantees
9 Leasing- og lejeforpligtelser
Leasing and rental liabilities
10  Eventualforpligtelser
Contigent liabilities
11 Ejerforhold
Related parties
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Noter til arsrapporten
Notes to the annual accounts

2015 2014
Personaleomkostninger
Salaries
Lenninger og gager 19.598.516 11.579.255
Wages and salaries
Pensioner 1.758.235 1.170.484
Pensions
Andre omkostninger til social sikring 177.404 116.756
Other social securities

21.534.155 12.866.495

Gennemsnitligt antal medarbejdere

44

26

Average number of employees

Vederlag til bestyrelse og direktion oplyses ikke med henvisning til Arsregnskabslovens § 98B, stk. 3, nr.

2).

Remuneration to the Board of Directors and are not disclosed with reference to the Financial Statements Act § 98B paragraph. 3, No. 2).

Finansielle indteegter
Financial income

Renteindteegter tilknyttede virksomheder
Interest receiable, group entities

Renteindteegter i gvrigt
Other interest income

Finansielle omkostninger
Financial expenses

Renteomkostninger i gvrigt
Other financial expenses

172.763 204.217
1.795.931 15.277
1.968.69%4 219.494

206.795 315.316

206.795 315.316
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Noter til arsrapporten
Notes to the annual accounts

Skat af arets resultat
Corporation tax

Aktuel skat af arets resultat
Tax on the taxable income for the period

/ndring af hensaettelse til udskudt skat
change in provision for deferred tax

Materielle anlzegsaktiver
Tangible fixed assets

Anskaffelsessum 1. januar
Cost at 1 January

Avrets tilgang
Additions

Arets afgang

Disposals

Anskaffelsessum 31. december

Cost at 31 December

Afskrivninger 1. januar
Depreciations at 1 January

Arets afskrivninger
Depreciations of the year

Tilbageferte afskrivninger pa arets afgang
Reversal of depreciation on disposals

Afskrivninger 31. december

Depreciations at 31 December

Regnskabsmaessig veerdi 31. december

Net book value at 31 December

2015

2014

7.439.607

-42.438

4.246.585

-9.339

7.397.169

4.237.246

Andre anleag,
driftsmateriel

og inventar
Fixtures and
Fittings

480.204

480.204

262.627

96.035

358.662

121.542
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Noter til arsrapporten
Notes to the annual accounts

Egenkapital
Equity
Selskabs- Overfart Foreslaet
kapital resultat udbytte
Share capital Retained eamnings Dividend
Egenkapital 1. januar 500.000 0 14.813.431
Equity capital 1 January
Udbetalt udbytte 0 0 -14.813.431
Paid dividend
Arets resultat 0 0 23.806.571
Profit for the year
Egenkapital 31. december 500.000 0 23.806.571
Equity at 31 December

Selskabskapitalen bestar af 500 aktier af kr. 1.000.
The share capital consists of 500.000 shares of DKK 1.000 each.

Selskabskapitalen har veeret usendret de 4 foregaende regnskabsar.
The share capital has remained unchanged for the previous four years.

Periodeafgraensningsposter
Accruals

Periodeafgraensningsposter under aktiver bestar af forudbetalt husleje, gvrige omkostninger etc.
Accruals assets consist of prepaid rent, other costs etc.

Periodeafgraensningsposter under passiver bestar af igangveaerende speditioner.
Accruals income consist of ongoing freight forwarding.

Pantsaetninger og sikkerhedsstillelser
Pledge and guarantees

Til sikkerhed for bankgeeld er deponeret virksomhedspant pa tkr. 2.000 med pant i andre anleeg,
driftsmateriel og inventar til bogfart veerdi t.kr. 122.

As secuirty for the company's debt to the bank was granted a company charge of nominal t.DKK 2.000 secured by company fixed assets with a
book value of t.DKK 122.
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10

11

Noter til arsrapporten
Notes to the annual accounts

Leasing- og lejeforpligtelser
Leasing and rental liabilities

Selskabet har indgaet operationelle leje- og leasingaftaler for falgende belgh:
The company has entered an operating lease for the following amounts:

Huslejeforpligtelse udger t.kr. 5.508 i tiden indtil 1. november 2020.
Rent payments: t.DKK 5.508 in the period until 1 November 2020.

Leasingforpligtelse udger t.kr. 17.272 i tiden indtil 29. februar 2020.
Lease liability is t.DKK 17.272 until 29 February 2020.

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med moderselskabet Nordic Transport Group A/S som administrationsselskab
samt med gvrige danske tilknyttede virksomheder. Selskabet heefter, med andre sambeskattede selskaber
i koncernen for betaling af kildeskatter og selskabsskatter. Heeftelsen er subsidieert og begreenset til
moderselskabets forholdsvise ejerandel i selskabet.

The company acts as the management company for the jointly taxed Danish subsidiaries. The company is jointly and severally liable with the other
jointly taxed Group companies for payment of withholding taxes payable and for corporate taxes.

Ejerforhold

Ownership

Falgende aktiongerer er noteret i selskabets ejerfortegnelse som ejende minimum 5% af stemmerne eller
minimum 5% af selskabskapitalen:

The following shareholders are registered in the company's own record as owning more than 5% of the voting rights or 5% of the share capital:

Nordic Transport Group A/S, Hammerholmen 47, 2650 Hvidovre
ML Holding Kage ApS, Ingemannsvej 18, 4600 Kage
Holdingselskabet af 1. april 2015 ApS, Truckvej 5, 4600 Kage
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