CVR-nr. 36 471573

Arsrapporten er fremlagt og

godkendt pa selskabets ordi-

nere generalforsamling
den 30/5 2018

The Annual Report was
presented and adopted at
the Annual General
Meeting of the Company
on 30/5 2018

Mette Opstrup
Dirigent
Chairman

pwc

Nordic Transport Group
A/S

Hammerholmen 47 - 49, DK-2650 Hvidovre

Arsrapport for 1. januar - 31.
december 2017

Annual Report for 1 January - 31 December 2017



Indholdsfortegnelse

Contents
Side
Page
Pategninger
Management’s Statement and Auditor’s Report
Ledelsespétegning 1
Management’s Statement
Den uathengige revisors revisionspategning 3
Independent Auditor’s Report
Ledelsesberetning
Management’s Review
Selskabsoplysninger 8
Company Information
Hoved- og negletal 9
Financial Highlights
Ledelsesberetning 11
Management’s Review
Koncern- og arsregnskab
Consolidated and Parent Company Financial Statements
Resultatopggrelse 1. januar - 31. december 16
Income Statement 1 January - 31 December
Balance 31. december 17
Balance Sheet 31 December
Egenkapitalopgerelse 21
Statement of Changes in Equity
Pengestramsopggrelse 1. januar - 31. december 23
Cash Flow Statement 1 January - 31 December
Noter til arsregnskabet 25

Notes to the Financial Statements

pwec



Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2017 for Nordic Transport Group A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet og koncernregnskabet giver efter
vores opfattelse et retvisende billede af selskabets og
koncernens aktiver, passiver og finansielle stilling pr.
31. december 2017 samt af resultatet af selskabets og
koncernens aktiviteter og koncernens pengestrgmme
for 2017.

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

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Hvidovre, den 30. maj 2018
Hvidovre, 30 May 2018

Direktion
Executive Board

Jesper Ellegaard Petersen Jorgen Hansen
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Nordic Transport Group A/S for the financial year 1
January - 31 December 2017.

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

In our opinion the Financial Statements and the
Consolidated Financial Statements give a true and
fair view of the financial position at 31 December
2017 of the Company and the Group and of the
results of the Company and Group operations and
of consolidated cash flows for 2017.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Mikkel Fruergaard



Ledelsespategning
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Nordic Transport Group A/S

Konklusion

Det er vores opfattelse, at koncernregnskabet og ars-
regnskabet giver et retvisende billede af koncernens
og selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2017 samt af resultatet af koncer-
nens og selskabets aktiviteter og koncernens penge-
strgmme for regnskabsaret 1. januar - 31. december
2017 i overensstemmelse med arsregnskabsloven.

Vi har revideret koncernregnskabet og arsregnskabet
for Nordic Transport Group A/S for regnskabséret 1.
januar - 31. december 2017, der omfatter resultatop-
gorelse, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis, for sdvel koncernen
som selskabet samt pengestremsopggrelse for koncer-
nen (“regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af koncer-
nen i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de yder-
ligere krav, der er geldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i henhold
til disse regler og krav. Det er vores opfattelse, at det
opnéede revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.
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To the Shareholders of Nordic Transport Group
A/S

Opinion

In our opinion, the Consolidated Financial State-
ments and the Parent Company Financial State-
ments give a true and fair view of the financial posi-
tion of the Group and the Parent Company at 31
December 2017 and of the results of the Group’s
and the Parent Company’s operations and of conso-
lidated cash flows for the financial year 1 January -
31 December 2017 in accordance with the Danish Fi-
nancial Statements Act.

We have audited the Consolidated Financial State-
ments and the Parent Company Financial State-
ments of Nordic Transport Group A/S for the
financial year 1 January - 31 December 2017, which
comprise income statement, balance sheet,
statement of changes in equity and notes, including
a summary of significant accounting policies, for
both the Group and the Parent Company, as well as
consolidated statement of cash flows ("the Finan-
cial Statements”).

Basis for opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Group in accordance with the International
Ethics Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code)
and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pd anden méade synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-

retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
koncernregnskabet og drsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinformation i le-
delsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et rsregnskab, der giver et retvisen-
de billede i overensstemmelse med arsregnskabs-
loven. Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig for at
udarbejde et regnskab uden vesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl.
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basis for our opinion.

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.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Consolidated Financial Statements and the Parent
Company Financial Statements and has been pre-
pared in accordance with the requirements of the
Danish Financial Statements Act. We did not identi-
fy any material misstatement in Management’s
Review.

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of
consolidated financial statements and parent com-
pany financial statements that give a true and fair
view in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
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Independent Auditor’s Report

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere koncernens og selskabets evne til at
fortseette driften; at oplyse om forhold vedrerende
fortsat drift, hvor dette er relevant; samt at udarbejde
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere koncernen eller selskabet, indstille
driften eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fares i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traeffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
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rial misstatement, whether due to fraud or error.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Group’s and
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
Group or 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 taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
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Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af koncernens og selska-
bets interne kontrol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om koncernens og
selskabets evne til at fortsatte driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikkerhed, skal vi
i vores revisionspategning gare opmarksom pé op-
lysninger herom i regnskabet eller, hvis sidanne
oplysninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusioner er baseret
pa det revisionsbevis, der er opnéet frem til

datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfare, at
koncernen og selskabet ikke leengere kan fortseette
driften.

not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s and the
Group’s internal control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting 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 Group’s and the Company’s ability to conti-
nue as a going concern. If we conclude that a ma-
terial 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 Group and the Company to cease
to continue as a going concern.
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Independent Auditor’s Report

e Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

e Opnar vi tilstreekkeligt og egnet revisionsbevis for
de finansielle oplysninger for virksomhederne
eller forretningsaktiviteterne i koncernen til brug
for at udtrykke en konklusion om koncernregnska-
bet. Vi er ansvarlige for at lede, fore tilsyn med og
udfere koncernrevisionen. Vi er eneansvarlige for
vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Hellerup, den 30. maj 2018
Hellerup, 30 May 2018

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Flemming Eghoff

statsautoriseret revisor
State Authorised Public Accountant

mne30221
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¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

¢ Obtain sufficient appropriate audit evidence re-
garding the financial information of the entities
or business activities within the Group to ex-
press an opinion on the Consolidated Financial
Statements. We are responsible for the direc-
tion, supervision and performance of the group
audit. We remain solely responsible for our
audit opinion.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.

Rasmus Dehn Larsen

statsautoriseret revisor
State Authorised Public Accountant

mne40762
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Hoved- og noggletal
Financial Highlights

Set over en 4-arig periode kan koncernens udvikling beskrives ved falgende hoved- og nggletal:
Seen over a four-year period, the development of the Group is described by the following financial highlights:

Koncern
Group

2017 2016 2015 2014
TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 2.893.077 2.134.499 1.711.856 909.387
Revenue

Bruttofortjeneste 409.175 300.647 226.053 104.548
Gross profit/loss

Resultat for finansielle poster 155.244 101.327 56.649 29.967
Profit/loss before financial income and expenses

Resultat af finansielle poster -7.498 -2.739 3.494 255
Net financials

Arets resultat 111.546 73.834 44.011 24.466
Net profit/loss for the year

Balance
Balance sheet

Balancesum 772.315 561.276 447.700 255.828
Balance sheet total

Egenkapital 176.108 88.200 20.405 21.215
Equity
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Hoved- og noggletal
Financial Highlights

Koncern
Group
2017 2016 2015 2014
TDKK TDKK TDKK TDKK

Pengestremme
Cash flows
Pengestramme fra:
Cash flows from:
- driftsaktivitet 76.264 105.078 68.687 95.541
- operating activities
- investeringsaktivitet -37.582 -11.857 -8.486 -55.725
- investing activities

heraf investering i materielle anlaegsaktiver -2.609 -1.244 0 -5.964

including investment in property, plant and equipment
- finansieringsaktivitet -39.866 -26.901 1.898 8.858
- financing activities
Arets forskydning i likvider -1.185 66.319 62.099 48.674
Change in cash and cash equivalents for the year
Antal medarbejdere 734 509 409 320
Number of employees
Nagletal i %
Ratios
Bruttomargin 14,1% 14,1% 13,2% 11,5%
Gross margin
Overskudsgrad 5,4% 4,7% 3,3% 3,3%
Profit margin
Afkastningsgrad 20,1% 18,1% 12,7% 11,7%
Return on assets
Soliditetsgrad 22,8% 15,7% 4,6% 8,3%
Solvency ratio
Forrentning af egenkapital 84,4% 136,0% 211,5% 164,6%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter

NTG koncernens vaesentligste aktiviteter bestar i
handels-, speditions-, og shippingvirksomhed. Der
opereres med egne kontorer pd markederne
Danmark, Sverige, Norge, Finland, de baltiske lande,
tidligere SNG lande, Tyskland, Polen, Bulgarien,
Tjekkiet, Slovakiet, Holland, Belgien samt Tyrkiet. Pa
samtlige markeder har omsatningen udviklet sig
positivt. 12018 er nye markeder, selskaber og
kontorer kommet til — herunder vaesentligst opkeb af
Gondrand koncernen samt NS Transcargo.

Udvikling i dret

Koncernens resultatopgerelse for 2017 udviser et
overskud pa DKK 111.546.184, og koncernens balance
pr. 31. december 2017 udviser en egenkapital pa DKK
176.107.599.

NTG kebte med overtagelse den 1. april 2017 Polar
koncernen. Polarkoncernen var primaert
repraesenteret i Finland og @Osteuropa og havde et
meget beskedent resultat. Med synergierne med
resten af NTG koncernen og det fokuserede ejerskab
har Polarselskaberne bidraget veesentligt til
koncernens fremgang. Der er i lgbet af aret blevet
implementeret startups som har bidraget negativt til
resultatet i 2017 men som forventes at bidrage
positivt i 2018. Start ups er en del af koncernens
strategi, og erfaringsvis bidrager startups forst
positivt til koncernens EBIT fra ar 2.

pwe

Key activities

The key activities of the NTG Group are
commercial, freight forwarding and shipping
business. The Group operates through its own
offices in the markets Denmark, Sweden, Norway,
Finland, the Baltic countries, the former SNG
countries, Germany, Poland, Bulgaria, the Czech
Republic, Slovakia, Holland, Belgium and Turkey.
Revenue developed positively in all markets. In
2018, new markets, companies and offices were
added - including, most significantly, the
acquisition of the Gondrand Group as well as NS
Transcargo.

Development in the year

The income statement of the Group for 2017 shows
a profit of DKK 111,546,184, and at 31 December
2017 the balance sheet of the Group shows equity of
DKK 176,107,599.

NTG acquired the Polar Group as at 1 April 2017.
The Polar Group was primarily represented in
Finland and Eastern Europe and recorded very
modest earnings. Through the synergies with the
rest of the NTG Group and the focused ownership,
the Polar companies have contributed significantly
to the Group’s performance improvement. During
the year, start-ups were implemented which
contributed negatively to results for 2017, but
which are expected to contribute positively in 2018.
Start-ups are part of the Group’s strategy.
Experience shows that start-ups do not contribute
positively to consolidated EBIT until as of year 2.
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Ledelsesberetning
Management’s Review

NTG koncernen har i 2017 opnéet en vaekst i
omsatningen pa 36%, hvoraf akkvisitioner udger
15% og organisk vaekst 21%. Niveauet anses for at
veere tilfredsstillende og pa niveau med
forventningerne anfert i &rsrapporten for 2016.
Veaksten i EBIT udger 53 % er seerdeles
tilfredsstillende og er ligeledes pa niveau med
forventninger anfort i drsrapporten for 2016.

Szerlige ricisi

Der er ingen serlige risici. Koncernens
omkostningsbase er vesentligt lavere end
konkurrenternes, og derfor kan koncernen nemmere
modsta en krise.

For at imgdega risiko fastholdes fokus pa lav
omkostningsbase og en asset light forretningsmodel.

Milszetninger og forventninger for det
kommende ar

Forventningerne til det kommende regnskabsér er
positiv veekst i omsaetning og EBIT far
integrationsomkostningerne til Gondrand.

Eksternt miljo

NTG arbejder kontinuerligt pa at reducere vores
belastende miljgpavirkninger. Dette sker bl.a. ved
reduktion af tomkersel og labende optimering af
udlastningsgraderne pa samtlige transportenheder.

In house er der implementeret elektroniske IT-
lgsninger for at begranse papirforbruget, bade i
virksomheden og hos kunderne.

pwc

In 2017, the NTG Group saw revenue growth of
36% comprising acquisitions of 15% and organic
growth of 21%. The level is considered satisfactory
and in line with the expectations announced in the
Annual Report for 2016. The EBIT growth of 53% is
very satisfactory and also in line with the
expectations announced in the Annual Report for
2016.

Special risks

There are no special risks. The Group’s cost base is
significantly lower than that of competitors, which
means that the Group is able better to withstand a
crisis.

To address the risk, focus remains on having a low
cost base and an asset-light business model.

Targets and expectations for the year ahead

For the coming financial year, the Group expects
positive revenue and EBIT growth before
integration costs relating to Gondrand.

External environment

NTG continuously strives to reduce its
environmental impacts. This is achieved by, for
example, reducing no-load operations and
currently optimising load rates on all transport
units.

In-house, we have implemented electronic IT

solutions to limit our paper consumption both
within the Group and with our customers.
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Ledelsesberetning
Management’s Review

Videnressourcer

NTG’s grundsten er partnerskabet med de ledende
medarbejdere i de respektive datterselskaber, som
sikrer en hgj grad af kundefokus og gkonomisk
ansvarlighed i dagligdagen.

Optimering samt videreudvikling af feelles IT-
platforme og ERP-system for at forbedre

arbejdsprocesser er i saerligt fokus.

Redeggrelse for samfundsansvar

Miljepolitik:

NTG har i 2017 etableret miljgpolitik med henblik pa

at reducere klima- og miljepavirkningen mest muligt.

Politikken omfatter blandt andet udlastningsgrad pa
transporter og strgmforbrug. Opfelgning pa
miljgpéavirkningen sker fremover som en del af
kvalitetsstyringsprocesserne.

Menneskerettigheder, sociale forhold og bekempelse
af korruption:

NTG’s politikker for samfundsansvar indebeerer at
nationale love og regler respekteres og efterleves, at
menneskerettigheder respekteres og at korruption og
bestikkelse aktivt modvirkes. Ved valg af
leverandarer og drift af forretningen er der fokus p4,
at love og regler efterleves af leveranderen pa samme
vis som hos NTG.

pwe

Intellectual capital resources

The cornerstone of NTG is the partnership with the
key employees of the respective subsidiaries, which
ensures a high level of customer focus and sense of
financial responsibility in day-to-day operations.

Particular emphasis is placed on optimisation and
further development of shared IT platforms and the
ERP system to improve work processes.

Statement of corporate social responsibility

Environmental policy:

In 2017, NTG established an environmental policy
with a view to reducing climate and environmental
impacts as much as possible. Among other things,
the policy comprises load rates on transports and
power consumption. Going forward, follow-up on
the environmental impacts will be made as part of
the quality management processes.

Human rights, social matters and anti-corruption:

NTG’s corporate social responsibility policies imply
that national legislation and rules are respected and
followed, that human rights are respected and that
corruption and bribery are actively counteracted.
When selecting suppliers and operating the
business, focus is on ensuring that legislation and
rules are followed by suppliers in the same way as
by NTG.
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Ledelsesberetning
Management’s Review

Redegorelse for konsmassig sammensatning

Méltal for bestyrelsen:

Virksomheden har som mélsatning at 1/6 af
bestyrelsen skal udgeres af det underrepreasenterede
kan, hvilket forventes at opnds senest i ar 2020.
Mélet er endnu ikke néet, idet bestyrelsen med
udgangen af 2017 alene bestod af mand. Ejerkredsen
fandt det ikke ngdvendigt at skifte ud i den siddende
bestyrelse i 2017.

Politik for gvrige ledelseslag:

I NTG er vores medarbejdere vejen til succes, og
ledelsen i koncernen skelner ikke til kon, men gnsker
at ansette den bedste kandidat til den relevante
stilling. Ledelsen er dog opmaerksom p4, at
transporterhvervet i hgjere grad er et interessefelt for
mend end kvinder, hvorfor den kensmaessige
fordeling naturligt beerer praeg her af, men for at
sikre fortsat adgang til et bredt felt af medarbejdere
og kompetencer, er det virksomhedens mélsatning at
soge at gge andelen af kvinder sével i ledergruppen
som i virksomheden generelt.

Andelen af kvindelige medarbejdere i koncernen
udgjorde 37 % i 2017, mens andelen af kvindelige
ledere 14 pa under 20%.

NTG’s kvindelige medarbejdere skal som en del af
virksomhedens HR politik opleve, at de har fuldt ud
samme muligheder for karriere og lederstillinger som
mandlige medarbejdere. Ogsé i 2017 har der veeret
fortsat fokus pa kvinders ledelsesroller, og der er
etableret uformelle mentorordninger og andre tiltag
til understotning af indsatsen mod en hgjere andel af
kvindelige ledere.
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Statement on gender composition

Target figures for the Board of Directors:

The Group has a target of a 1/6 representation of
the underrepresented gender on the Board of
Directors, which is expected to be reached by 2020
at the latest. The target has not yet been reached as,
at the end of 2017, all board members were men.
The owners did not consider it necessary to replace
any members of the present Board of Directors in
2017.

Policy for gender representation at other
management levels:

At NTG, our employees are our key to success.
Group management does not discriminate on the
basis of gender, but wants to employ the best
candidate for the job in question. Management is,
however, aware that the transport industry is an
area that attracts men to a higher degree than
women, which obviously affects the gender
representation. However, to ensure continued
access to a broad range of employees and skills, it is
Management’s objective to try to increase the share
of women on both the management team and in the
enterprise generally.

The share of female employees in the Group was
37% in 2017, whereas the share of female executives
was below 20%.

It is an element of NTG’s HR policy that its female
employees should find that they have exactly the
same career and executive promotion options as
male employees. Also in 2017, focus continued on
women’s executive roles, and informal mentor
programmes have been established as well as other
measures to support the efforts to reach a higher
share of female executives.
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Ledelsesberetning
Management’s Review

Usadvanlige forhold

Koncernens aktiver, passiver og finansielle stilling pr.
31. december 2017 samt resultatet af koncernens akti-
viteter og pengestrgmme for 2017 er ikke pavirket af
usadvanlige forhold.

Begivenheder efter balancedagen

Som en del af vaekststrategien blev der i januar 2018
underskrevet en kebsaftale af virksomheden
Gondrand. Da Gondrand er tabsgivende, forventes
Gondrand ikke at bidrage positivt til resultatet i
2018, men pa sigt forventes kobet at bidrage positivt
til EBIT og at skabe basis for vaekst pa nye markeder.

Der er i regnskabséret 2017 konstateret korrektioner
for tidligere ar, der er korrigeret i arsrapporten for
2017. Sammenligningstallene for 2016 er tilpasset i
overensstemmelse hermed og effekten pa
egenkapitalen kan ses i egenkapitalopgerelserne for
moder og koncern. Der henvises til afsnit under
"anvendt regnskabspraksis".

pwc

Unusual events

The financial position at 31 December 2017 of the
Group and the results of the activities and cash
flows of the Group for the financial year for 2017
have not been affected by any unusual events.

Subsequent events

As an element in the growth strategy, a purchase
agreement with the enterprise Gondrand was
signed in January 2018. As Gondrand is loss-
making, it is not expected to contribute positively to
results for 2018. However, in the long term, the
acquisition is expected to contribute positively to
EBIT and to create a basis for growth in new
markets.

During 2017, corrections regarding prior years have
been corrected in the Annual Report for 2017.
Comparative figures for 2016 have been restated
accordingly, and the effect on equity is disclosed in
the statements of changes in equity of the Parent
Company and the Group. For definitions, see the
section under "accounting policies".
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Resultatopgorelse 1. januar - 31. december

Income Statement 1 January - 31 December

Koncern Moderselskab
Group Parent Company
Note 2017 2016 2017 2016
DKK DKK DKK DKK
Nettoomsaetning 1 2.893.077.395 2.134.498.773 39.380.254 24.716.263
Andre driftsindtaegter 3.103.587 0 0 0
Other operating income
Direkte omkostninger -2.350.217.297 -1.732.001.773 -25.162.102 -24.369.554
Direct expenses
Andre eksterne omkostninger -136.788.706 -101.849.524 -4.094.928 -2.212.598
Other external expenses
Bruttoresultat 409.174.979 300.647.476 10.123.224 -1.865.889
Gross profit/loss
Personaleomkostninger 2 -244.334.280 -194.379.785 -6.960.232 -1.908.721
Staff expenses
Af- og nedskrivninger af immaterielle
og materielle anlaegsaktiver 3 -8.023.182 -4.941.022 0 0
Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment
Andre driftsomkostninger -1.573.959 0 0 0
Other operating expenses
Resultat for finansielle poster 155.243.558 101.326.669 3.162.992 -3.774.610
Profit/loss before financial income and
expenses
Indteegter af kapitalandele i
dattervirksomheder 0 0 60.342.645 41.034.304
Income from investments in subsidiaries
Finansielle indteegter 4 1.111.972 5.432.814 1.875.953 1.650.097
Financial income
Finansielle omkostninger 5 -8.609.566 -8.171.558 -5.995.417 -2.736.628
Financial expenses
Resultat for skat 147.745.964 98.587.925 59.386.173 36.173.163
Profit/loss before tax
Skat af arets resultat 6 -36.199.780 -24.754.362 -81.774 960.159
Tax on profit/loss for the year
Arets resultat 111.546.184 73.833.563 59.304.399 37.133.322

Net profit/loss for the year

pwe
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Koncern Moderselskab
Group Parent Company
Note 2017 2016 2017 2016
DKK DKK DKK DKK

Erhvervede rettigheder 2.278.652 771.626 0 0
Acquired rights
Goodwill 83.133.059 51.130.034 0 0
Goodwill
Immaterielle anleegsaktiver 7 85.411.711 51.901.660 0 0
Intangible assets
Grunde og bygninger 4.549.089 0 0 0
Land and buildings
Andre anlaeg, driftsmateriel og inven-
tar 10.054.635 3.567.158 0 0
Other fixtures and fittings, tools and
equipment
Materielle anlagsaktiver 8 14.603.724 3.567.158 0 0
Property, plant and equipment
Kapitalandele i dattervirksomheder 9 0 0 169.108.401 112.411.110
Investments in subsidiaries
Andre veerdipapirer og kapitalandele 10 1.043.675 153.348 1.043.675 0
Other investments
Andre tilgodehavender 10 450.362 406.740 0 0
Other receivables
Finansielle anleegsaktiver 1.494.037 560.088 170.152.076 112.411.110
Fixed asset investments
Anlaegsaktiver 101.509.472 56.028.906 170.152.076 112.411.110
Fixed assets
58
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pwe



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2017 2016 2017 2016
DKK DKK DKK DKK

Tilgodehavender fra salg og
tienesteydelser 437.457.948 312.693.856 264.540 189.943
Trade receivables

Tilgodehavender hos tilknyttede

virksomheder 0 0 99.333.967 51.175.891
Receivables from group enterprises

Andre tilgodehavender 39.772.222 12.074.771 5.725.008 2.441.914
Other receivables

Udskudt skatteaktiv 14 139.289 346.413 0 0
Deferred tax asset

Selskabsskat 2.218.765 76.288 0 1.041.026
Corporation tax

Periodeafgreensningsposter 11 15.310.233 2.963.792 82.500 42.708
Prepayments

Tilgodehavender 494.898.457 328.155.120 105.406.015 54.891.482
Receivables

Likvide beholdninger 175.907.392 177.091.954 30.740 39.231.727
Cash at bank and in hand

Omsatningsaktiver 670.805.849 505.247.074 105.436.755 94.123.209
Current assets

Aktiver 772.315.321 561.275.980 275.588.831 206.534.319
Assets

58
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2017 2016 2017 2016
DKK DKK DKK DKK
Selskabskapital 519.812 500.000 519.812 500.000
Share capital
Reserve for nettoopskrivning efter
den indre veerdis metode 0 0 33.254.336 24.751.565
Reserve for net revaluation under the
equity method
Overfgrt resultat 105.820.882 45.220.294 72.566.546 20.468.729
Retained earnings
Egenkapital henfort til kapitalejere
af moderselskabet 106.340.694 45.720.294 106.340.694 45.720.294
Equity attributable to shareholders of
the Parent Company
Minoritetsinteresser 69.766.905 42.480.149 0 0
Minority interests
Egenkapital 12 176.107.599 88.200.443 106.340.694 45.720.294

Equity

Henseettelser vedrgrende

kapitalandele i tilkknyttede

virksomheder 0 0 838.142 0
Provisions relating to investments in

group enterprises

Hensatte forpligtelser 0 0 838.142 0
Provisions

Kreditinstitutter 2.882.039 0 0 0
Credit institutions

Leasingforpligtelser 1.623.257 0 0 0

Lease obligations

Langfristede gaeldsforpligtelser 15 4.505.296 0 0 0

Long-term debt
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Kreditinstitutter
Credit institutions

Leasingforpligtelser
Lease obligations

Leverandgrer af varer og
tienesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig kebesum
Payables in connecting to purchase

Selskabsskat
Corporation tax

Anden geeld
Other payables

Periodeafgreensningsposter
Deferred income

Kortfristede gaeldsforpligtelser
Short-term debt

Gaeldsforpligtelser
Debt

Passiver
Liabilities and equity

Resultatdisponering
Proposed distribution of profit

Eventualposter og gvrige
gkonomiske forpligtelser
Contingent assets, liabilities and other
financial obligations

Neertstaende parter
Related parties

Honorar til generalforsamlingsvalgt

revisor

Fee to auditors appointed at the general

meeting

Anvendt regnskabspraksis
Accounting Policies

pwe

Koncern Moderselskab
Group Parent Company
Note 2017 2016 2017 2016
DKK DKK DKK DKK
15 7.587.044 6.374.724 3.000.105 0
15 400.000 0 0 0
407.641.124 304.390.749 3.630.427 2.942.925
7.854.742 0 81.756.697 61.400.319
59.500.000 59.500.000 59.500.000 59.500.000
35.323.005 11.129.783 13.241.486 0
53.361.805 74.712.104 7.281.280 36.970.781
16 20.034.706 16.968.177 0 0
591.702.426 473.075.537 168.409.995 160.814.025
596.207.722 473.075.537 168.409.995 160.814.025
772.315.321 561.275.980 275.588.831 206.534.319
13
20
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Egenkapitalopgorelse
Statement of Changes in Equity

Koncern
Group
Reserve for
nettoopskriv- Egenkapital
ning efter den ekskl. minori-
Selskabs-  Overkurs ved indre veerdis Overfort tets- Minoritets-
kapital emission metode resultat interesser interesser | alt
Share capital Share premium Reserve for net Retained Equity excl. Minority Total
account revaluation earnings minority interests
under the interests
equity method
DKK DKK DKK DKK DKK DKK DKK
Egenkapital 1. januar 500.000 0 0 57.917.789 58.417.789 47.058.405 105.476.194
Equity at 1 January
Nettoeffekt ved korrektioner tidligere ar 0 0 0 -12.697.495 -12.697.495 -4.578.256 -17.275.751
Net effect of corrections prior years
Korrigeret egenkapital 1. januar 500.000 0 0 45.220.294 45.720.294 42.480.149 88.200.443
Adjusted equity at 1 January
Valutakursregulering 0 0 0 -341.055 -341.055 638.192 297.137
Exchange adjustments
Kontant kapitalforhgjelse 19.812 307.808 0 0 327.620 0 327.620
Cash capital increase
Betalt ordinzert udbytte 0 0 0 0 0 -41.826.166 -41.826.166
Ordinary dividend paid
Kgb af egne kapitalandele 0 0 0 0 0 -1.242.168 -1.242.168
Purchase of treasury shares
@vrige egenkapitalbeveegelser 0 0 0 1.329.436  1.329.436  -1.329.436 0
Other equity movements
Tilgang af koncerngoodwill 0 0 0 0 0 10.300.729 10.300.729
Goodwill
Tilgang i arets lgb 0 0 0 0 0 8.503.820 8.503.820
Additions for the year
Arets resultat 0 0 0 59.304.399 59.304.399 52.241.785 111.546.184
Net profit/loss for the year
Overfort fra overkurs ved emission 0 -307.808 0 307.808 0 0 0
Transfer from share premium account
Egenkapital 31. december 519.812 0 0 105.820.882 106.340.694 69.766.905 176.107.599

Equity at 31 December
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Egenkapitalopgorelse
Statement of Changes in Equity

Moderselskab
Parent Company

Egenkapital 1. januar
Equity at 1 January

Nettoeffekt ved korrektioner tidligere ar

Net effect of corrections prior years

Korrigeret egenkapital 1. januar
Adjusted equity at 1 January

Valutakursregulering
Exchange adjustments

Kontant kapitalforhgjelse
Cash capital increase

@vrige egenkapitalbevaegelser
Other equity movements

Arets resultat
Net profit/loss for the year

Overfgrt fra overkurs ved emission
Transfer from share premium account

Egenkapital 31. december
Equity at 31 December

pwc

Reserve for
nettoopskriv- Egenkapital
ning efter den ekskl. minori-
Selskabs-  Overkurs ved indre veerdis Overfort tets- Minoritets-
kapital emission metode resultat interesser interesser | alt
Share capital Share premium Reserve for net Retained Equity excl. Minority Total
account revaluation earnings minority interests
under the interests
equity method
DKK DKK DKK DKK DKK DKK DKK
500.000 0 75.840.030 -17.922.241 58.417.789 58.417.789
0 0 -51.088.465 38.390.970 -12.697.495 -12.697.495
500.000 0 24751565 20.468.729 45.720.294 45.720.294
0 0 -341.055 0 -341.055 -341.055
19.812 307.808 0 0 327.620 327.620
0 0 1.329.436 0 1.329.436 1.329.436
0 0 7.514.390 51.790.009 59.304.399 59.304.399
0 -307.808 0 307.808 0 0
519.812 0 33.254.336 72.566.546 106.340.694 106.340.694
22



Pengestromsopgorelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Arets resultat

Net profit/loss for the year
Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestremme fra drift for finansielle poster
Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestreamme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Corporation tax paid

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anleegsaktiver
Purchase of intangible assets

Kgb af materielle anleegsaktiver
Purchase of property, plant and equipment

Kgb af finansielle anleegsaktiver m.v.
Fixed asset investments made etc

Kab af virksomhed
Business acquisition

Pengestreamme fra investeringsaktivitet
Cash flows from investing activities

pwe

Koncern
Group

Note 2017 2016

DKK DKK
111.546.184 73.833.563
17 52.017.693 32.434.128
18 -64.991.744 29.633.547
98.572.133 135.901.238
1.111.972 5.432.814
-8.236.650 -8.171.558
91.447.455 133.162.494
-15.183.087 -28.084.339
76.264.368 105.078.155
-3.103.788 -8.582.893
-2.609.129 -1.243.992
-933.948 -2.030.530
19 -30.935.611 0
-37.582.476 -11.857.415
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Pengestromsopgorelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Tilbagebetaling af geeld til kreditinstitutter
Repayment of loans from credit institutions

Nedbringelse af leasingforpligtelser
Reduction of lease obligations

Tilbagebetaling af geeld til associerede virksomheder
Repayment of payables to associates

Optagelse af geeld hos tilknyttede virksomheder
Raising of loans from group enterprises

Kgb af egne kapitalandele
Purchase of treasury shares

Kontant kapitalforhgjelse
Cash capital increase

Betalt udbytte
Dividend paid

Andre reguleringer
Other adjustments

Pengestremme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 1. januar
Cash and cash equivalents at 1 January

Likvider 31. december
Cash and cash equivalents at 31 December

Likvider specificeres saledes:
Cash and cash equivalents are specified as follows:

Likvide beholdninger
Cash at bank and in hand

Likvider 31. december
Cash and cash equivalents at 31 December
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Note 2017 2016

DKK DKK
-7.729.039 -4.381.305
2.023.257 0
0 -775.170
7.854.742 0
-1.242.168 0
327.620 0
-41.826.166 -21.744.848
725.300 0
-39.866.454 -26.901.323
-1.184.562 66.319.417
177.091.954 110.772.537
175.907.392 177.091.954
175.907.392 177.091.954
175.907.392 177.091.954
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Noter til arsregnskabet
Notes to the Financial Statements

1 Nettoomsatning

Segmentoplysning om nettoomsaetning
Segment information on revenue

Landtransport
Road Transport

Sg@- og lufttransport
Sea and Air transport

2017
DKK

2.493.172.533

399.904.862

2.893.077.395

Koncern Moderselskab
Group Parent Company
2017 2016 2017 2016
DKK DKK DKK DKK
2 Personaleomkostninger
Staff expenses
Lanninger 212.110.061 166.070.192 5.668.646 1.040.697
Wages and salaries
Pensioner 16.487.808 13.457.702 1.163.702 762.794
Pensions
Andre omkostninger til social sikring 15.736.411 14.851.891 127.884 105.230
Other social security expenses
244.334.280 194.379.785 6.960.232 1.908.721
Gennemsnitligt antal beskaeftigede
medarbejdere 734 509 19 14

Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

pwe
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab

Group Parent Company
2017 2016 2017 2016
DKK DKK DKK DKK

3 Af- og nedskrivninger af
immaterielle og materielle

anlzaegsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Afskrivninger af immaterielle anlaegs-
aktiver 5.247.303 3.994.234 0 0
Amortisation of intangible assets

Afskrivninger af materielle anlaegs-

aktiver 2.775.879 946.788 0 0
Depreciation of property, plant and
equipment

8.023.182 4.941.022 0 0

4 Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede

virksomheder 0 0 1.059.987 1.593.640
Interest received from group enterprises
Andre finansielle indtaegter 1.111.972 5.432.814 815.966 56.457
Other financial income

1.111.972 5.432.814 1.875.953 1.650.097

5 Finansielle omkostninger

Financial expenses
Renteomkostninger tilknyttede
virksomheder 0 0 4.101.267 2.144.826
Interest paid to group enterprises
Andre finansielle omkostninger 8.609.566 8.171.558 1.894.150 591.802
Other financial expenses

8.609.566 8.171.558 5.995.417 2.736.628
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Koncern Moderselskab
Group Parent Company
2017 2016 2017 2016
DKK DKK DKK DKK

Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 36.095.020 24.910.985 81.774 -960.159
Current tax for the year
Arets udskudte skat 104.760 -156.623 0 0
Deferred tax for the year

36.199.780 24.754.362 81.774 -960.159
Immaterielle anlzegsaktiver
Intangible assets
Koncern
Group

Erhvervede
rettigheder Goodwill
Acquired rights Goodwill
DKK DKK

Kostpris 1. januar 771.626 57.792.183
Cost at 1 January
Tilgang i arets lgb 1.507.026 38.240.560
Additions for the year
Afgang i arets lgb 0 -990.232
Disposals for the year
Kostpris 31. december 2.278.652 95.042.511
Cost at 31 December
Ned- og afskrivninger 1. januar 0 6.662.149
Impairment losses and amortisation at 1 January
Arets afskrivninger 0 5.247.303
Amortisation for the year
Ned- og afskrivninger 31. december 0 11.909.452
Impairment losses and amortisation at 31 December
Regnskabsmaessig vaerdi 31. december 2.278.652 83.133.059

Carrying amount at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements
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Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december
Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. januar
Cost at 1 January
Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Andre anlaeg,
Grunde og byg- driftsmateriel og
ninger inventar
Land and Other fixtures and
buildings fittings, tools and
equipment
DKK DKK
0 5.917.739
4.549.089 9.477.014
4.549.089 15.394.753
0 2.564.239
0 2.775.879
0 5.340.118
4.549.089 10.054.635

Moderselskab
Parent Company

2017 2016

DKK DKK
73.431.322 61.138.053
42.976.968 13.847.226
-1.063.786 -1.553.957
115.344.504 73.431.322
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Noter til arsregnskabet
Notes to the Financial Statements
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Kapitalandele i dattervirksomheder (fortsat)
Investments in subsidiaries (continued)

Veerdireguleringer 1. januar
Value adjustments at 1 January

Nettoeffekt ved aendring af regnskabspraksis
Net effect from change of accounting policy

Arets afgang
Disposals for the year

Valutakursregulering
Exchange adjustment

Arets resultat
Net profit/loss for the year

Udbytte til moderselskabet
Dividend to the Parent Company

dvrige egenkapitalbeveegelser, netto
Other equity movements, net

Afskrivning pa goodwill
Amortisation of goodwiill

Forskydning i intern avance
Change in intercompany profit

Andre reguleringer
Other adjustments

Veerdireguleringer 31. december
Value adjustments at 31 December

Kapitalandele med negativ indre vaerdi nedskrevet over tiigodehavender
Equity investments with negative net asset value amortised over receivables

Kapitalandele med negativ indre vaerdi overfert til hensatte forpligtelser
Equity investments with negative net asset value transferred to provisions

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Positive forskelsbelgb, som konstateres ved fgrste indregning af dattervirk-
somheder til indre veerdi

Positive differences arising on initial measurement of subsidiaries at net asset value

Moderselskab
Parent Company

2017 2016

DKK DKK
24.751.565 9.170.934
0 -2.498.336
0 2.488.842
-340.879 0
69.081.767 40.088.485
-44.132.674 -23.781.347
1.329.436 0
-3.125.723 0
-5.613.399 0
-8.695.757 -717.013
33.254.336 24.751.565
19.671.419 14.228.223
838.142 0
169.108.401 112.411.110
24.891.354 0
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Kapitalandele i dattervirksomheder (fortsat)
Investments in subsidiaries (continued)

Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

Navn Hjemsted Ejerandel

Name Place of registered office Ownership

NTG Continent A/S Danmark / Denmark 51%
NTG Continent AB Sverige / Sweden 51%
NTG Nordic A/S Danmark / Denmark 51%
NTG Frigo A/S Danmark / Denmark 51%
NTG Frigo GmbH Tyskland / Germany 51%
NTG Solution AB Sverige / Sweden 51%
NTG Vaxjo AB Sverige / Sweden 51%
NTG East A/S Danmark / Denmark 51%
NTG East AB Sverige / Sweden 51%
NTG Global Holding ApS Danmark / Denmark 87%
NTG Global A/S Danmark / Denmark 87%
NTG Global Sweden AB Sverige / Sweden 87%
NTG Global Norway AS Norge / Norway 87%
NTG Global Finland OY Finland 87%
KH Fur Oy Finland 87%
NTG Agencies Oy Finland 87%
NTG Global Estonia Ol Estland / Estonia 87%
NTG Projects A/S Danmark / Denmark 44%
A2Z Shipping ApS Danmark / Denmark 44%
NTG Polar Holding Oy Finland 69%
NTG Terminals | A/S Danmark / Denmark 51%
NTG Terminals Il A/S Danmark / Denmark 51%
NTG Logistics GmbH Tyskland / Germany 51%
NTG Lituania UAB Litauen / Lithuania 74%
NTG Latvia Sia Letland / Latvia 51%
NTG Continent GmbH Tyskland / Germany 51%
NTG Turkey AB Sverige / Sweden 51%
NTG Uluslararasi Lojistik Ltd Tyrkiet / Turkey 51%
NTG Poland Sp.z.o.0 Polen / Poland 8%
NTG Transport Ou Estland / Estonia 51%
NTG Road Sweden AB Sverige / Sweden 100%
NTG Road Norway AS Norge / Norway 100%
NTG Road Oy Finland 90%
NTG Continent LTD Bulgarien / Bulgaria 51%
NTG Eood Bulgarien / Bulgaria 100%
Polar Logistics International Oy Finland 75%
Polar LogisticsUkraine TOO Ukraine 75%
Polar LogisticsRegion ZAO Kasakstan / Kazakhstan 75%
Polar Logistics Solution OO0 Rusland / Russia 75%
Polar Logistics GmbH Tyskland / Germany 75%
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Kapitalandele i dattervirksomheder (fortsat)
Investments in subsidiaries (continued)

Navn

Name

Polar Logistics Netherlands BV
NTG Polar Road Oy

Kiinteisté Eurospeed Oy

Polar Eurasia TOO

Polar Logistics OO0

Polar Logistics Bel

NTG Polar Road Sp.z.0.0

Polar Logistics Czech Republic s.r.o.

NTG Logistics AB

NTG Road UK Ltd.

NTG Domestics AB

NTG Domestic A/S

NTG Ocean International A/S
NTG Ocean Netherlands B.V.
NTG Ocean Inc.

NTG Ocean USA LLC

Hjemsted

Place of registered office
Holland / the Netherlands
Finland

Finland

Rusland / Russia
Rusland / Russia
Hviderusland / Belarus
Polen / Poland

Tjekkiet / Czech Republic
Sverige / Sweden
Storbritannien / United Kingdom
Sverige / Sweden
Danmark / Denmark
Danmark / Denmark
Holland / the Netherlands
USA

USA

Alle udenlandske dattervirksomheder er indregnet og malt som selvstaendige enheder.
All foreign subsidiaries are recognised and measured as separate entities.

Ejerandel
Ownership

75%

75%

75%

75%

75%

75%

56%

75%

51%

100%

51%

63%

67%

67%

67%

67%
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Other fixed asset investments

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions for the year

Overfgrsler i arets lab
Transfers for the year

Kostpris 31. december

Cost at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Periodeafgransningsposter
Prepayments

Koncern
Group

Moderselskab
Parent Company

Andre veerdipa-
pirer og kapital-

Andre tilgodeha-

Andre veaerdipa-
pirer og kapital-

andele vender andele
Other Other receivables Other
investments investments
DKK DKK DKK
153.348 -128.555 0
1.043.675 425.569 1.043.675
-153.348 153.348 0
1.043.675 450.362 1.043.675
1.043.675 450.362 1.043.675

Periodeafgreensningsposter udgares af forudbetalte omkostninger vedrgrende husleje, gvrige omkostninger etc.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest.
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12 Egenkapital
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Equity

Selskabskapitalen er fordelt saledes:

A-aktier
A-shares
B-aktier
B-shares

Selskabskapitalen er i regnskabsaret forhgjet med nom. 19.812 B-aktier.

The share capital has been increased with nom. 19,812 B-shares in 2017.

Resultatdisponering
Proposed distribution of profit

Reserve for nettoopskrivning efter den
indre vaerdis metode

Reserve for net revaluation under the
equity method

Minoritetsinteressers andel af
dattervirksomheders resultat

Minority interests' share of net profit/loss of
subsidiaries

Overfgrt resultat

Retained earnings

Antal Nominel veerdi
Number Nominal value
DKK
500.000 500.000
19.812 19.812
519.812

Koncern Moderselskab
Group Parent Company
2017 2016 2017 2016
DKK DKK DKK DKK
0 0 7.514.390 17.493.402
52.241.785 36.700.241 0 0
59.304.399 37.133.322 51.790.009 19.639.920
111.546.184 73.833.563 59.304.399 37.133.322
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14 Udskudt skatteaktiv

Deferred tax asset

Udskudt skatteaktiv 1. januar
Deferred tax asset at 1 January

Arets indregnede belab i
resultatopgarelsen

Amounts recognised in the income
statement for the year

Tilgang i arets lgb

Additions for the year

Koncern Moderselskab
Group Parent Company
2017 2016 2017 2016
DKK DKK DKK
346.413 189.790 0
-104.760 156.623 0
-102.364 0 0
139.289 346.413 0

Udskudt skatteaktiv 31. december

Deferred tax asset at 31 December

pwe
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15 Langfristede gaeldsforpligtelser
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Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. Qvrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

Kreditinstitutter
Credit institutions

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Qvrig kortfristet gaeld til kreditinstitutter
Other short-term debt to credit institutions

Leasingforpligtelser
Lease obligations

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Periodeafgraensningsposter
Deferred income

Koncern Moderselskab
Group Parent Company
2017 2016 2017 2016
DKK DKK DKK DKK
2.882.039 0 0 0
2.882.039 0 0 0
7.587.044 6.374.724 3.000.105 0
10.469.083 6.374.724 3.000.105 0
1.623.257 0 0 0
1.623.257 0 0 0
400.000 0 0 0
2.023.257 0 0 0

Periodeafgraensningsposter udgeres af igangveerende speditioner.

Deferred income consists of payments received in respect of income in subsequent years.
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Pengestromsopgorelse - reguleringer
Cash flow statement - adjustiments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and gains on
sales

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

Andre reguleringer
Other adjustments

Pengestromsopgerelse - eendring i driftskapital
Cash flow statement - change in working capital

AEndring i tilgodehavender
Change in receivables

Andring i leverandgrer m.v.
Change in trade payables, etc

Koncern
Group

2017 2016

DKK DKK
-1.111.972 -5.432.814
8.609.566 8.171.558
8.023.182 4.941.022
36.199.780 24.754.362
297.137 0
52.017.693 32.434.128
-52.984.443 -50.962.365
-12.007.301 80.595.912
-64.991.744 29.633.547
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Koncern
Group
2017 2016
DKK DKK
19 Pengestromsopgerelse - kab af virksomhed

Cash flow statement - business acquisition
Immaterielle anleegsaktiver 461.483 0
Intangible assets
Materielle anlsegsaktiver 11.203.316 0
Property, plant and equipment
Tilgodehavender 111.823.540 0
Receivables
Likvide beholdninger 2.966.118 0
Cash at bank and in hand
Kreditinstitutter og leasingforpligtelser -11.823.398 0
Credit institutions and lease obligations
Skatteforpligtelser -1.241.176 0
Tax obligations
Leverandgrgeeld -90.562.008 0
Trade payables
Anden geeld -6.038.980 0
Other payables
Minoritetsinteresser -7.778.520 0
Minority interests
Goodwill ved kab 24.891.354 0
Goodwill on purchase

33.901.729 0
Overtagne likvider -2.966.118 0
Acquired cash and cash equivalents

30.935.611 0

pwe
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Koncern Moderselskab
Group Parent Company
2017 2016 2017 2016
DKK DKK DKK DKK
20 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Pant og sikkerhedsstillelse
Charges and security
Falgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:
Grunde og bygninger med en
regnskabsmaessig veerdi pa 4.549.089 0 0 0
Land and buildings with a carrying amount
of
Falgende aktiver er stillet til sikkerhed for bankforbindelser:
The following assets have been placed as security with bankers
Til sikkerhed for selskabets geeld over
for banken er ydet virksomhedspant i
form af deponering af skadeslgsbrev
pa nominelt 2,0 mio. kr. med sikkerhed
i virksomhedens aktiver til en samlet
regnskabsmeessig veerdi af 71.401.459 51.118.656 0 0

pwc

Mortgage deeds registered to the
mortgagor totalling kDKK 2,000, providing
security on land and buildings as well as
other property, plant and equipment and
trade receivables at a total carrying amount
of

Virksomhedspant pa TDKk 2.000, der
giver pant pant i andre anleeg,
driftsmateriel, inventar og simple
fordringer.

Floating charge og TDKK 2.000 providing a
charge on other fixtures and fittings, tools,
equipment and trade receivables.
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Koncern Moderselskab
Group Parent Company
2017 2016 2017 2016
DKK DKK DKK DKK
20 Eventualposter og gvrige skonomiske forpligtelser (fortsat)
Contingent assets, liabilities and other financial obligations (continued)
Leje- og leasingforpligtelser
Rental and lease obligations
Samlede fremtidige leje- og
leasingydelser:
Total future rent- and lease payments:
Inden for 1 ar 66.288.405 78.981.817 16.126.376 15.426.932
Within 1 year
Mellem 1 og 5 ar 248.997.035 183.533.592 62.474.698 60.326.316
Between 1 and 5 years
Efter 5 ar 55.237.270 101.286.207 30.064.077 15.073.222
After 5 years
370.522.710 363.801.616 108.665.151 90.826.470

pwc

Andre eventualforpligtelser
Other contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Koncer-

nens danske selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og

renteskat. Eventuelle senere korrektioner til selskabsskatter og kildeskatter kan medfgre at koncernens haeftel-

se udger et starre belgb.

The Danish group companies are jointly and severally liable for tax on the jointly taxed incomes etc of the Group. Moreover,

the Danish group companies are jointly and severally liable for Danish withholding taxes by way of dividend tax, tax on royalty

payments and tax on unearned income. Any subsequent adjustments of corporation taxes and withholding taxes may increase

the Company’s liability.
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Neaertstaende parter
Related parties

Selskabet har i regnskabsaret haft falgende transaktioner med det ultimative moderselskab og dets

dattervirksomheder:

During the year, the Company had the following transactions with its ultimate Parent Company and its subsidiaries:

Koncernintern kab og salg af transportydelser, TDKK 377.302.
Group purchase and sale of transport services of DKK 377,302k.

Koncernintern management fee, husleje mv. TDKK 19.579.

Group management fee, rent etc., DKK 19,579k.

Koncernintern geeld og tilgodehavende hos tilknyttede virksomheder i forbindelse med

varekreditter mv., TDKK 275.806.

Group payables and receivables to group enterprises relating to trade credits etc. of DKK 275,806k.

Koncern Moderselskab
Group Parent Company
2017 2016 2017 2016
DKK DKK DKK DKK
Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting
PwC og Aaen & Co.
Revisionshonorar 1.188.030 1.122.768 100.000 100.000
Audit fee
Andre ydelser 688.300 0 400.000 0
Non-audit services
1.876.330 1.122.768 500.000 100.000

Honorar for 2016 er til Aaen & Co. og honorar for 2017 er til PwC.

Fee for 2016 is to Aaen & Co. and fee for 2017 is to PwC.
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23 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Nordic Transport Group A/S for
2017 er udarbejdet i overensstemmelse med &rsregn-
skabslovens bestemmelser for store virksomheder i
regnskabsklasse C.

Koncern- og drsregnskab for 2017 er aflagt i DKK.

Andring af regnskabspraksis

Ledelsen har valgt at implementere "full goodwill
metoden" med virkning pr. 1. januar 2018.
Derudover er regnskabspraksis uzendret i forhold til
sidste ar.

Rettelse af korrektioner tidligere ar

I forbindelse med gennemgangen af koncernens
primobalance er det konstateret, at der ikke er taget
hensyn til restferie fra tidligere ar ved opgerelsen af
feriepengegrundlaget i moderselskabet samt en
raeekke datterselskaber. Endvidere har der manglet
indregning af negativ egenkapital i ét af
datterselskaberne og afvigelser mellem indregnede
kapitalandele og faktiske regnskaber for
datterselskaberne for flere enheder.

Ledelsen har valgt at korrigere forholdet i henhold til
arsregnskabslovens regler herom.

Koncernens egenkapital er som felge af korrektionen
korrigeret med TDKK -3.775 pr. 1. januar 2016.
Koncernens resultatopgerelse er i 2016 pavirket med
TDKK -4.911 for skat og TDKK -4.599 efter skat.

Endvidere har ledelsen valgt at tilbagefare aktiveret
goodwill vedrgrende NTG Global Holding i 2016 pa
TDKK 8.901. Dette pévirker ikke resultatet i 2016,
men er bogfort direkte pa egenkapitalen.

.

pwe

The Annual Report of Nordic Transport Group A/S
for 2017 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to large enterprises of reporting class C .

The Consolidated and Parent Company Financial
Statements for 2017 are presented in DKK.

Changes in accounting policies

Management har decided to implement "full
goodwill" at 1 January 2018. Besides this the
accounting policies is unchanged from last year.

Corrections prior years

In connection with our review of the Groups's
opening balance sheet, we observed that remaining
holidays from previous years have not been
included in the statement of holiday pay in Group
and subsidiaries. Furthermore missing recognition
of negative equity in group and subsidiaries and
differences between recognized subsidiaries in 2016
and annual report from last year.

Management has decided to correct the matter and
classify in accordance with the relevant rules of the
Danish Financial Statements Act.

The Group equity is affected by DKK -3,775k as of 1
January 2016. Moreover, the income statement for
group for 2016 is affected by a negative DKK 4,911k
before tax and a negative DKK 4,599k after tax.

At the same time, Management har decided that
capitalized goodwill in 2016 related to NTG Global
Holding has been reversed in 2017 amount to DKK
8,901k. This does not affect the income statement
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23 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Den akkumulerede effekt af korrektionerne udger for
koncernen saledes pr. 31. december 2016, TDKK -
17.276.

Moderselskabets regnskab er ligeledes pavirket af de
forhold der er beskrevet ovenfor, bortset fra
minoritetsinteresserne.

Moderselskabets resultatopgerelse er i 2016 pavirket
med TDKK -1.592 for skat og TDKK -1.597 efter skat.

Den akkumulerede effekt af korrektionerne udger for
moderselskabet pr. 31. december 2016, TDKK -
12.697, der er reguleret over egenkapitalen.

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet Nordic
Transport Group A/S samt virksomheder, hvori
moderselskabet direkte eller indirekte besidder fler-
tallet af stemmerettighederne, eller hvori modersel-
skabet gennem aktiebesiddelse eller pd anden made
har en bestemmende indflydelse. Virksomheder,
hvori koncernen besidder mellem 20% og 50% af
stemmerettighederne og udever betydelig men ikke
bestemmende indflydelse, betragtes som associerede
virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indtagter og omkost-
ninger, aktiebesiddelser, udbytter og mellemvaeren-
der samt realiserede og urealiserede interne gevin-
ster og tab ved transaktioner mellem de konsolidere-

.
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in 2016, but is recognized directly at the equity.

The accumulated effect of the corrections thus
amounts to a negative DKK 17,276k at 31 December
2016 for the Group.

The Annual Report for the Parent Company is also
effected by the corrections described above, besides
minority interests.

The income statement for the Parent Company for
2016 is affected by a negative DKK 1,592k before
tax and DKK 1,597k after tax.

The accumulated effect of the corrections thus
amounts to a negative DKK 12,697k at 31 December
2016 for the Group, which has been corrected at the

equity.

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, Nordic Transport Group A/S,
and subsidiaries in which the Parent Company di-
rectly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
share ownership or otherwise, exercises control.
Enterprises in which the Group holds between 20%
and 50% of the votes and exercises significant influ-
ence but not control are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised
profits and losses on transactions between the con-
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23 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

de virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmassige
indre veerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

Virksomhedssammenslutninger

Virksomhedsovertagelser

Ved keb af dattervirksomheder opgeres pa anskaffel-
sestidspunktet forskellen mellem kostprisen og den
regnskabsmaessige indre veerdi i den kobte virksom-
hed, efter at de enkelte aktiver og forpligtelser er regu-
leret til dagsveerdi (overtagelsesmetoden). Kostprisen
omfatter dagsverdien af det betalte vederlag samt
omkostninger til rddgivere mv., der er direkte forbun-
det med virksomhedsovertagelsen. Resterende posi-
tive forskelsbelgb indregnes i balancen under immate-
rielle anlaegsaktiver som goodwill, der afskrives line-
ert i resultatopgerelsen over forventet brugstid.
Resterende negative forskelsbelgb indregnes i resul-
tatopgerelsen pa overtagelsesdagen.

Positive og negative forskelsbelgb fra erhvervede virk-
somheder kan, som felge af &ndring i indregning og
maling af overtagne nettoaktiver, reguleres indtil ud-
gangen af det regnskabsar, der folger efter anskaffel-
sesaret. Disse reguleringer afspejler sig samtidig i
veerdien af goodwill eller negativ goodwill, herunder i
allerede foretagne afskrivninger. Ligeledes reguleres
endringen i betingede vederlag i veerdien af goodwill
eller negativ goodwill.

Afskrivning pa goodwill indregnes i posten af- og
nedskrivninger.

pwc

solidated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation.

Business combinations

Acquisitions

On acquisition of subsidiaries, the difference
between cost and net asset value of the enterprise
acquired is determined at the date of acquisition
after the individual assets and liabilities having
been adjusted to fair value (the purchase method).
Cost comprises the fair value of the consideration
paid as well as expenses for consultants etc directly
related to the acquisition. Any remaining positive
differences are recognised in intangible assets in
the balance sheet as goodwill, which is amortised in
the income statement on a straightline basis over
its estimated useful life. Any remaining negative dif-
ferences are recognised as income in the income
statement at the date of acquisition.

Positive and negative differences from enterprises
acquired may, due to changes to the recognition

and measurement of net assets, be adjusted until
the end of the financial year following the year of ac-
quisition. These adjustments are also reflected in
the value of goodwill or negative goodwill, inclu-
ding in amortisation already made. Moreover, any
change in contingent consideration is adjusted in
the value of goodwill or negative goodwill.

Amortisation of goodwill is recognised in “Amortisa-
tion, depreciation and impairment losses”.
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23 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Minoritetsinteresser Minority interests

Minoritetsinteresser udger en andel af koncernens Minority interests form part of the Group’s total
samlede egenkapital. Arets resultat fordeles i resultat-  equity. Upon distribution of net profit, net profit is
disponeringen pa den del, som kan henfores til mino-  broken down on the share attributable to minority
riteterne og den del, som kan henferes til modervirk-  interests and the share attributable to the share-
somhedens kapitalejere. Minoritetsinteresser indreg-  holders of the Parent Company. Minority interests

nes til den regnskabsmassige veerdi af de overtagne are recognised on the basis of a remeasurement of
aktiver og forpligtelser pa tidspunktet for erhvervelse = acquired assets and liabilities to fair value at the

af dattervirksomheder. time of acquisition of subsidiaries.

Ved efterfolgende @ndringer i minoritetsinteresser, On subsequent changes to minority interests where
hvor koncernen bevarer kontrollen med dattervirk- the Group retains control of the subsidiary, the con-
somheden indregnes vederlaget direkte pa egenkapi-  sideration is recognised directly in equity.

talen.

Leasing Leases

Leasingkontrakter, hvor koncernen har alle vaesent- Leases in terms of which the Group assumes sub-
lige risici og fordele forbundet med ejendomsretten stantially all the risks and rewards of ownership

(finansiel leasing), indregnes i balancen til det laveste  (finance leases) are recognised in the balance sheet
af dagsvaerdien af aktivet og nutidsvaerdien af leasing-  at the lower of the fair value of the leased asset and
ydelserne, beregnet ved anvendelse af leasingaftalens  the net present value of the lease payments com-
interne rente eller en alternativ ldnerente som diskon- puted by applying the interest rate implicit in the

teringsfaktor. Finansielt leasede aktiver af- og lease or an alternative borrowing rate as the
nedskrives efter samme praksis som fastlagt for kon-  discount rate. Assets acquired under finance leases
cernens gvrige anlegsaktiver. are depreciated and written down for impairment

under the same policy as determined for the other
fixed assets of the Group.

Den kapitaliserede restleasingforpligtelse indregnesi ~ The remaining lease obligation is capitalised and

balancen som en galdsforpligtelse, og leasing- recognised in the balance sheet under debt, and the
ydelsens rentedel omkostningsfores lgbende i resul- interest element on the lease payments is charged
tatopgerelsen. over the lease term to the income statement.

Alle gvrige leasingkontrakter betragtes som ope- All other leases are considered operating leases.
rationel leasing. Ydelser i forbindelse med opera- Payments made under operating leases are recog-
tionel leasing indregnes linezrt i resultatopgerelsen  nised in the income statement on a straight-line
over leasingperioden. basis over the lease term.

-
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Accounting Policies (continued)

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 pengestremme, indregnes vardi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Segmentoplysning om nettoomszetning

Oplysninger om aktiviteter er baseret pa koncernens
afkast og risici samt ud fra den interne gkonomi-
styring. Koncernens aktiviteter anses som det
primaere segmentomréde.

Resultatopgoarelsen
Nettoomsatning

Nettoomsaetning omfatter salg af tjenesteydelser og
indregnes i resultatopgerelsen, safremt levering og
risikoovergang til keber har fundet sted inden arets
udgang, og sifremt nettoomsatningen kan maéles pa-
lideligt og det er sandsynligt, at de askonomiske for-
dele ved salget vil tilga selskabet.

Nettoomsatningen maéles til det modtagne vederlag

.
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Translation policies

Transactions in foreign currencies are translated at
the exchange 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.
Where foreign exchange transactions are con-
sidered 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. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Segment information on revenue

Information on business segments based on the
Group s risks and returns and its internal financial
reporting system. Business segments are regarded
as the primary segments.

Income Statement
Revenue

Revenue from the sale of services etc. is recognised
in the income statement provided that delivery and
transfer of risk have been made to the purchaser by
year end and provided that the revenue can be
measured reliably and it is probable that the econo-
mic benefits relating to the sale will flow to the Com-

pany.

Revenue is measured at the consideration received
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og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Direkte omkostninger

Direkte omkostninger indeholder omkostninger, der
er anvendt for at opna rets nettoomsatning.
Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til administration mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafhengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegsakti-
ver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til virksomhedernes hovedaktivitet, herunder
avance og tab ved salg af immaterielle og materielle
anlegsaktiver.

Resultat af kapitalandele i dattervirksom-
heder (moderselskab)

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posten "Indteegter af
kapitalandele i dattervirksomheder”.

.
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and is recognised exclusive of VAT and net of
discounts relating to sales.

Direct expenses

Direct expenses comprise expenses consumed to
achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for di-
stribution, sales, marketing, administration, pre-
mises, bad debts as well as leases, etc.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Group, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Income from investments in subsidiaries
(parent company)

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.
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Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer samt andre finansielle poster.

Skat af arets resultat

Skat af drets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med sine danske
dattervirksomheder. Selskabsskatten fordeles mel-
lem de sambeskattede selskaber i forhold til disses
skattepligtige indkomster.

Balancen

Immaterielle anlaegsaktiver

Erhvervede rettigheder

Erhvervede lignende rettigheder males til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller til genindvindingsvaerdien, safremt denne er la-
vere.

Afskrivningsperioden udger 5 ar.
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Financial income and expenses

Financial income and expenses comprise interests,
realized and unrealized gain from exchange rates as
well as other financial income and expenses.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with its Danish
subsidiaries. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
taxable incomes.

Balance Sheet

Intangible assets

Acquired other rights

Acquired other similar rights are measured at cost
less accumulated amortisation and less any accumu-
lated impairment losses or at a lower value in use.

The amortisation period is 5 years.
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Goodwill

Goodwill afskrives lineart over den vurderede gkono-

miske brugstid pa 20 &r, der er fastlagt pa baggrund
af ledelsens erfaringer inden for de enkelte
forretningsomrader. Brugstiden for goodwill
vedrgrer hovedsagelig dattervirksomhederne NTG
Nordic, Polar og Global og udger 20 ar, da disse
dattervirksomheder har en god markedsposition og
en lang indtjeningsprofil. Disse dattervirksomheder
anses for at vaere en strategisk investering for
koncernen, som forventes at bidrage positivt til
koncernresultatet over en leengere periode.

Materielle anlaegsaktiver

Materielle anlaegsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

30 ar
3-5 ar

Grunde og bygninger
Andre anlaeg, driftsmateriel og inventar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 13.200 om-
kostningsfares i anskaffelsesaret.
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Goodwill

Goodwill is amortised on a straight-line basis over
the estimated useful life of 20 years. determined on
the basis of Management’s experience with the indi-
vidual business areas. The useful life of goodwill
relates mainly to the subsidiaries NTG Nordic,
Polar and Global and are amortised for 20 years as
these subsidiaries have a good market position and
a long earnings profile. These subsidiaries are
considered to be a strategic investment for the
Group and it is expected to contribute positive to
group result over a longer period.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Land and buildings 30 years
Other fixtures and fittings, tools and
equipment 3-5 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 13,200 are expensed
in the year of acquisition.
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Nedskrivning af anlaegsaktiver

Den regnskabsmeessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder
(moderselskab)

Kapitalandele i dattervirksomheder indregnes og
maéles efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre veerdi
opgjort med udgangspunkt i dagsveaerdien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet

med fradrag eller tilleeg af urealiserede koncern-
interne avancer eller tab og med tillaeg af resterende
veerdi af eventuelle merveerdier og goodwill opgjort
pa tidspunktet for anskaffelsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den
indre vaerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre vaerdi indregnes til DKK 0. Hvis moderselska-
bet har en retslig eller en faktisk forpligtelse til at
deekke virksomhedens underbalance, indregnes en
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Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries (parent
company)

Investments in subsidiaries are recognised and
measured under the equity method.

The item“Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the fair values of identifiable
net assets at the time of acquisition with deduction
or addition of unrealised intercompany profits or
losses and with addition of the remaining value of
any increases in value and goodwill calculated at
the time of acquisition of the enterprises.

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the subsidi-
aries.

Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
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Accounting Policies (continued)
hensat forpligtelse hertil.

Veardipapirer og kapitalandele

Kapitalandele, som ikke handles pé et aktivt marked,
males til kostpris eller en lavere genindvindingsvaer-
di.

@vrige finansielle anlaegsaktiver

@vrige finansielle anlegsaktiver omfatter
tilgodehavende deposita, som maéles til amortiseret
kostpris.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til nominel
veerdi. Der nedskrives til imadegaelse af forventede
tab.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.
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provisions.

Fixed asset investments

Investments which are not traded in an active
market are measured at the lower of cost and re-
coverable amount.

Other fixed asset investments

Other fixed asset investments consist of deposit,
which is measured at cost.

Receivables

Receivables are measured in the balance sheet at
amortised cost, which substantially corresponds to
nominal value. Provisions for estimated bad debts
are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.
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Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere gaeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &endringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tilleeg og godtgarelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.
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Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets 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.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.
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Finansielle gaeldsforpligtelser Financial debts

Lén, som 1an hos kreditinstitutter, indregnes ved lane- Loans, such as loans from credit institutions, are re-

optagelsen til det modtagne provenu med fradrag af cognised initially at the proceeds received net of
afholdte transaktionsomkostninger. I efterfalgende transaction expenses incurred. Subsequently, the
perioder maéles ldnene til amortiseret kostpris, sile- loans are measured at amortised cost; the

des at forskellen mellem provenuet og den nominelle  difference between the proceeds and the nominal
vaerdi indregnes i resultatopgerelsen som en renteom-  value is recognised as an interest expense in the

kostning over laneperioden. income statement over the loan period.

Ovrige galdsforpligtelser méles til amortiseret kost- Other debts are measured at amortised cost, sub-
pris, der i al vaesentlighed svarer til nominel vaerdi. stantially corresponding to nominal value.
Periodeafgraensningsposter Deferred income

Periodeafgrensningsposter opfert som forpligtelser Deferred income comprises unfinished current
udgares af uafsluttede igangveerende ordrer/sager. orders/sales.

-
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Pengestromsopgorelse

Pengestremsopggrelsen viser koncernens penge-

strgmme for aret opdelt pa drifts-, investerings- og fi-
nansieringsaktivitet, arets forskydning i likvider samt
koncernens likvider ved arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsetningsaktiver fratrukket kortfristede gaeldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immaterielle, materi-
elle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestrgmme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestér af "Likvide beholdninger”.
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Cash Flow Statement

The cash flow statement shows the Group”s cash
flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Group s cash and cash equivalents at the beginning
and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand”.
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Pengestremsopggerelsen kan ikke udledes alene af det

offentliggjorte regnskabsmateriale.

Hoved- og nagletal

Forklaring af negletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity
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The cash flow statement cannot be immediately
derived from the published financial records.

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100
Nettoomsatning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinzert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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