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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Kuehne +
Nagel A/S for regnskabséaret 1. januar - 31.
december 2017.

Arsrapperten aflgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter for regnskabséaret 1. januar - 31. december
2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen i selskabets
aktiviteter og skonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Breondby, den 31. maj 2018
Brandby, 31 May 2018
Direktion:/Executive Board:

Jesper Christensen
adm. direkter/ceo

BestyrEISE/Board of Directors:

Kuehne + Nagel A/S
Arsrapport 2017

Annual report 2017

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Kuehne + Nagel 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 opinicn, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017.

Further, in our opinion, the Management's
review gives a fair review of the development
in the Company's operations and financial
matters and the results of the Company's
operations and financial position.

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

A

Jens Davidsen Brian Cox
formand/Chairman

Peder Winther

Gero Schulze
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Kuehne + Nagel A/S

Konklusion

Vi har revideret arsregnskabet for Kuehne +
Nagel A/S for regnskabsaret 1. januar - 31.
december 2017, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revisian og
de yderligere krav, der er galdende i Danmark.
Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vi er uafhangige af selskabet i overensstemmel-
se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,

der er gldende i Danmark, ligesom vi har
opfyldt vores @vrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

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

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

Opinion

We have audited the financial statements of
Kuehne + Nagel 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
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. QOur responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or errar.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er relevant;
samt at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sikker-
hed er et hajt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfares i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gel-
dende i Danmark, altid vil afdakke vaesentlig fejl-
information, nar sadan findes. Fejlinformationer
kan opsta som folge af besvigelser eller fejl og
kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de skonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa
grundlag af arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revi-
sion oq de yderligere krav, der er geeldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrakkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage veasentlig
fejlinformation forarsaget af besvigelser er
hojere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstandighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to 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 quarantee 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 the 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:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.
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Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skan og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstrakkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke lngere kan fortsaet-
te driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede her-
af.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vaesent-
lig fejlinformation.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to madify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and eventsin a
manner that gives a true and fair view.

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

Statement on the Management's review

Management is responsible for the
Management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.
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Independent auditor's report

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Erkleering i henhold til anden lovgivning og
gvrig requlering

Overtradelse af momslovgivningen

Selskabet har i strid med momslovgivningen
foretaget for sen indberetning af momsangivel-
ser til SKAT, hvorved ledelsen kan ifalde ansvar.

Kebenhavn, den 31. maj 2018
Copenhagen, 31 May 2018

ERNST & YOUNG
Godkendt Revisionspartnerselskab

Ole

statgaut. revisor
Stale Authorised Public Accountant

MNE-Nr./MNe no: mnel4949
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Mareover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial Statement
Act. We did not identify any material
misstatement of the Management's review.

Report on other legal and regulatory
requirements

Violation of Danish VAT legislation

In violation of the Danish VAT legislation, the
Company has filed late VAT statements to the
Danish Customs and Tax Administration, and
Management may incur liability in this respect.

statsapt. revisor
State Authorised Public Accountant
MNE-Nr./Mne no.: mne34313
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Oplysninger om selskabet
Company details
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CVR-nr./cvr no.
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Jesper Christensen, adm. direkter/ceo
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Nordea Bank
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Hoved- og nggletal
Financial highlights
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[ DKK'000 2017 2016 2015 2014 2013 |

Hovedtal
Key figures
Nettoomseetning 1.894.486 1.690.299 1.838.109 2.040.862 1.816.925
Revenue
Resultat af ordinaer primaer drift 54.883 46.599 68.491 47.711 26.813
Operating profit/loss
Resultat af finansielle poster 1.875 -353 -2.243 -754 -686
Net financials
Arets resultat 42.150 35.836 50.127 36.538 19.366
Profit/loss for the year
Balancesum 470.295 351.108 323.646 342.756 331.167
Total assets
Investering i materielle anlagsaktiver 1.590 1.304 1.885 1.409 1.868
Investment in property, plant and equipment
Egenkapital 113.471 53.542 43.345 72.218 35.677
Equity
Nagletal
Financial ratios
Overskudsgrad 2:9 28% 3,7% 2,3% 1.5%
Operating margin
Afkastningsgrad 13,4% 13,8% 20,6% 14,2 % 7.4%
Return on assets
Likviditetsgrad 113,0% 118,6% 115,0% 1293 % 110,3 %
Current ratio
Soliditetsgrad 24,1 % 15,2 % 13,4% 21,1% 10,8 %
Equity ratio
Egenkapitalforrentning 50,5% 74,0% 86,8 % 67,7% 41,2 %
Return on equity
Bruttomargin 10,5 % 10,2 % 10,1 % 81% 79%
Gross Margin
Gennemsnitligt antal fuldtidsbe-

skaftigede 250 231 207 199 205
Average number of employees
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Virksomhedens vasentligste aktiviteter

Hovedaktiviteten har i lighed med tidligere ar
bestaet af transport og logistik. En vaesentlig
del af virksomhedens handel med udlandet
foregar med sosterselskaberne.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens omsatning i 2017 udger
1.894.486 t.kr. mod 1.690.299 t.kr. sidste ar.
Resultatopgerelsen for 2017 udviser et over-
skud pa 42.150 t.kr. mod et overskud pa
35.836 t.kr. sidste ar, og virksomhedens
balance pr. 31. december 2017 udviser en egen-
kapital pd 113.471 t.kr.

Arets resultat anses af ledelsen for at veere
tilfredsstillende.

Samtlige af selskabts primaere transport- og
servicekoncepter er forlgbet tilfredsstillende.
Vores strategi om at fokusere yderligere pa
vores nicheomrader er forlabet forventeligt.

Med virkning fra den 1. januar 2017 er Kuehne
+ Nagel Holding Denmark A/S og Kuehne +
Nagel A/S fusioneret med Kuehne + Nagel A/S
som det fortsaettende selskab. Fusionen er
foretaget ved anvendelse af book value
metoden.

Der er ikke foretaget vaesentlige investeringer i
regnskabsaret.

Selskabets kapitalberedskab anses for
tilstraekkeligt til varetagelse af den Ipbende
drift.

Videnressourcer

Virksomheden har over en arrakke erhvervet
en verdifuld kompetence i relation til transport
af nedhjelp til alle dele af verden. Denne
kompetence bestar primeert i flere ars erfaring
samt et velfungerende samarbejde med kunder,
leveranderer og sosterselskaber i udlandet.

Kuehne + Nagel A/S
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Business review

As in previous years, the main activity has
consisted of transport and logistics. A
significant part of the Company's foreign trade
is carried out with its sister companies.

Financial review

In 2017, the Company's revenue amounted to
DKK 1,894,486 thousand against DKK
1,690,299 thousand last year. . The income
statement for 2017 shows a profit of DKK
42,150 thousand against a profit of DKK
35,836 thousand last year, and the balance
sheet at 31 December 2017 shows equity of
DKK 113,471 thousand.

The results for the year is considered
satisfactory by Management.

All of the Company's primary transport and
service concepts have been satisfactory. Our
strategy to focus more on our niche areas has
progressed as expected.

Effective at 1 January 2017, Kuehne + Nagel
Holding Denmark A/S and Kuehne + Nagel A/S
have been merged, with Kuehne + Nagel A/S as
the succeeding company. The merger has been
completed by applying the book value method.

There have been no major investments during
the financial year.

The Company's capital reserves are sufficient to
perform ongoing operations.

Knowledge resources

Over the years, the Company has acquired a
valuable competence relating to the transport
of humanitarian aid to all parts of the world.
This competence consists primarily of several
years of experience and a solid working
relationship with customers, suppliers and
affiliates abroad.
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Serlige risici
Generelle risici

En vaesentlig del af selskabets indtaegtsgrundlag
er fortsat baseret pa en raekke sterre kunder.
Det er ledelses opfattelse, at dette i overens-
stemmelse med vores strategi vil endres
fremadrettet. Den Igbende kundetilgang og
stigningen i omsaetningen vil tilsikre, at
selskabet til enhver tid vil have en voksende
kundeportefelje, der medferer et tilfredsstil-
lende aktivitetsniveau.

Valutarisici

En vaesentlig del af selskabets omsatning
afregnes i udenlandsk valuta. Der foretages
Igbende valutakurssikring, hvilket i stort omfang
reducerer pavirkning fra &ndringer i valuta-
kurser. Valutakurssikringen foretages via
valutaterminsforretninger til afdeekning af
realiseret omsatning og indkeb. Der indgas ikke
spekulative valutadispositioner.

Kreditrisici

Virksomheden foretager en grundig risikovurde-
ring af sterre kunder og tegner kreditforsikring
pa den overvejende del af ikke-offentlige
kunder.

Forsknings- og udviklingsaktiviteter

Der har ikke veeret afholdt vaesentlige forsk-
nings- og udviklingsaktiviteter i 2017.

Redeggrelse for samfundsansvar

Kuehne+Nagel A/S tilstraeber at efterleve "Best
Practice” inden for CSR. Virksomheden har dog
ikke opsat nogle lokale politikker for samfunds-
ansvar, herunder menneskerettigheder, klima
og milje. For naermere beskrivelse af koncer-
nens arbejde med omradet, henvises for
yderligere information til kancernens website
pa adressen:
http://www.kn-portal.com/about_us/corporate_
social_responsibility/

eller det trykte koncernregnskab for
Kuehne+Nagel International AG

Koncernregnskabet for Kuehne + Nagel
International kan rekvireres ved henvendelse til
Kuehne + Nagel A/S eller le@ses pa Kuehne +
Nagel International AG's hjemmeside:
https://www.kn-portal.com/about_us/investor_
relations/financial_results_presentations/annua
|_reports/

Kuehne + Nagel A/S
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Special risks
General risks

A significant part of the Company's revenue
base remains based on a number of major
customers. It is Management's view that this,
consistent with our strategy, will change in the
future. The continuous influx of new customers
and increase in revenue will ensure that the
Company at any time will have a growing
customer base, resulting in a satisfactory
activity.

Exchange rate risks

An essential part of the Company's sales are
settled in foreign currencies. Foreign currency
hedging is conducted regularly, which largely
reduces the impact of changes in exchange
rates. Currency hedging is done using forward
exchange contracts to hedge the realised sales
and purchases. No speculative currency
transactions are signed.

Credit risk

The Company carries out a tharough risk
assessment of major clients and signs credit
insurances on the majority of non-government
customers.

Research and development activities

No significant research and development
activities have been carried out in 2017.

Statutory CSR report

Kuehne + Nagel A / S aims to comply with "Best
Practice" within CSR. However, the Company
has not set up any local policies for social
responsibility, such as human rights, climate
and the environment. For a more detailed
description of the Group's work within the area,
please refer to the Group's website for further
information at:
http://www.kn-portal.com/about_us/corporate_
social_responsibility/

or the printed consolidated financial statements
of Kuehne + Nagel International AG

The annual report of Kuehne + Nagel
International can be obtained by contacting
Kuehne + Nagel A/S or by download from
Kuehne + Nagel International's homepage:
https://www.kn-portal.com/about_us/investor_
relations/financial_results_presentations/annua
|_reports/
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Ledelsesberetning

Management's review

Redeggrelse for kensmassig sammensatning
af ledelsen

Bestyrelsen har forelgbigt fastsat et maltal for
det underreprasenterede kon i bestyrelsen pa
15 % for Kuehne + Nagel A/S.

Det er bestyrelsens malsatning af opna dette
mal senest i 2022.

Ledelsen har vedtaget en politik for at age
andelen af det underrepraesenterede ken pa de
gvrige ledelsesniveauer, herunder afdelings-
ledere. Politikken indeholder rammer for den
enkelte leders karriereudvikling.

Konkret har virksomheden igangsat felgende
tiltag for at ege andelen af det underreprasen-
terede ken:

Udvikling af individuelle karriereplaner pa
baggrund af den arlige PPR-samtale
(Personal Performance Review), hvor alle
medarbejdere males pa performance

PPR panel, hvor alle virksomhedens high
performance medarbejdere evalueres pa
tvaers af organisationen

Personalepolitik, der fremmer lige karriere-
muligheder for begge ken

Ansettelsesprocedurer, som sikrer
ensartede rekrutteringsmuligheder for
begge kon.

Virksomhedens kvindelige medarbejdere op-
lever, at de har samme muligheder for karriere
og lederstillinger som de mandlige medarbej-
dere. Generelt oplever medarbejderne, at virk-
somheden har en aben og fordomsfri kultur,
hvor den enkelte kan udnytte sine kompetencer
bedst muligt uanset ken. Virksomheden forven-
ter som folge af de igangsatte tiltag, at andelen
af kvindelige ledere pa de ovrige ledelses-
niveauer vil vaere stigende de kommende ar.

Antallet af kvinder, der besidder poster pa de
gvrige ledelsesniveauer, udger ved udgangen af
2017 i alt 12 medarbejdere.

Ved udgangen af 2017 var der fem mand og
ingen kvinder i bestyrelsen. Der har i 2017 ikke
vaeret grundlag for a&ndringer i eller udvidelse
af bestyrelsen. Safremt der i 2018 skal
foretages @&ndringer i
bestyrelsessammensatningen, kan der vare
koncernbetingede krav, som gar, at antallet af
kvinder i bestyrelsen ikke a&ndres.

Kuehne + Nagel A/S

Arsrapport 2017
Annual report 2017

Account of the gender composition of
Management

The Board has provisionally set a target of 15%
for the underrepresented gender to the Board
of Kuehne + Nagel A/S.

The Board works to ensure that the target will
be achieved before the end of 2022.

Management has adopted a policy to increase
the share of the underrepresented gender at
the other levels of management, including
department heads. The policy sets out a
framework for the individual manager's career
development.

Specifically, the Company has initiated several
actions to increase the share of the
underrepresented gender:

Development of individual career plans on
the basis of the annual PPR conversation

(Personal Performance Review), where all
employees are measured by performance

PPR Panel, where all the Company's high
performance employees are evaluated
across the organisation

Personnel policy that promotes career
opportunities for both genders

Recruitment procedures that ensure equal
recruitment opportunities for both
genders.

The Company's female employees feel that they
have the same opportunities for career and
leadership positions as the male employees.
Generally, the employees think that the
Company has an open and open-minded culture
in which everyone is able to develop his skills,
regardless of gender.

The Company expects that the initiated actions
will lead to an increasing number of female
managers at other levels.

At the end of 2017, the number of women in
leadership positions at the other levels came to
12 employees.

At the end of 2017, the Board of Directors
consisted of five men and no women. During
2017, there has been no basis for changing or
expanding the Board of Directors. If any
changes should occur to the Board of Directors
during 2018, there might be other Group-
related requirements that will cause the number
of women on the Board of Directors to remain
unchanged.
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Ledelsesberetning

Management's review

Begivenheder efter balancedagen

Selskabet har lgbende udbygget salgsfunk-
tionen og har haft en tilfredsstillende kunde-
tilgang i overensstemmelse med den planlagte
ekspansion og gnsket om organisk vaekst.

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

Selskabets ledelse forventer et fremadrettet
positivt resultat i arene, der kommer.

Kuehne + Nagel A/S

Arsrapport 2017
Annual report 2017

Events after the balance sheet date

The Company has continuously expanded the
sales function and has had a satisfactory influx
of customers in line with the planned expansion
and the desire for organic growth.

No significant events have occurred subsequent
to the financial year.

Qutlook

The Company's Management expects positive
results in the years to come.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

2

DKK'000

Nettoomsatning

Revenue

Vareforbrug

Cost of sales

Andre driftsindtaegter

Other operating income

Andre eksterne omkostninger
Other external expenses
Bruttoresultat

Gross margin
Personaleomkostninger

Staff costs

Afskrivninger pa immaterielle og materielle anlaegsaktiver
Amortisation/depreciation of goodwill and praperty, plant and equipment
Resultat fgr finansielle poster
Profit before net financials
Finansielle indteegter

Financial income

Finansielle omkostninger
Financial expenses

Resultat fgr skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

Kuehne + Nagel A/S

Arsrapport 2017
Annual repart 2017

2017 2016
1.894.486 1.690.299
-1.617.217 -1.446.934
259 118
-71.647 -65.874
205.881 177.609
-140.138 -129.746
-10.860 -1.264
54.883 46.599
2.853 450
-978 -803
56.758 46.246
-14.608 -10.410
42.150 35.836
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK'000
AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets
8 Immaterielle anlagsaktiver
Intangible assets
Goodwill
Goodwill

9 Materielle anlgsaktiver
Property, plant and equipment
Andre anlzag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

10 Finansielle anlagsaktiver
Investments
Andre tilgodehavender
Other receivables

Anlaegsaktiveri alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

11 Igangveerende arbejder for fremmed regning

Work in progress for third parties

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

14 Udskudte skatteaktiver
Deferred tax assets
Andre tilgodehavender
Other receivables

12 Periodeafgransningsposter
Prepayments

Likvide beholdninger
Cash

Omsatningsaktiveri alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Kuehne + Nagel A/S

Arsrapport 2017
Annual report 2017

2017 2016
61.258 0
61.258 0

1.443 2.201
1.443 2.201
4,313 4.248
4313 4.248
67.014 6.449
266.327 235.351
20.27°9 8.235
44.000 51.161
262 1.839

138 130
35.227 10.827
366.233 307.543
37.048 37.116
403.281 344.659
470.295 351.108
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

13

15
16
17
18
19

DKK'000 2017

Kuehne + Nagel A/S

Arsrapport 2017
Annual report 2017

2016

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital 5.001
Share capital

Overfert resultat 59.067

Retained earnings

Foreslaet udbytte for regnskabsaret 49.403

5.001
2.956

45.585

Dividend proposed for the year

Egenkapital i alt 113.471

53.542

Total equity

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser 0

7.072

Other provisions
Hensatte forpligtelser i alt 0

7.072

Total provisions

Geldsforpligtelser

Liabilities other than provisions

Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Leverandgrer af varer og tjenesteydelser 247.310
Trade payables

Geeld til tilknyttede virksomheder 65.149
Payables to group entities

Skyldig selskabsskat 7.437
Income taxes payable

Anden geeld 36.928

201.485
42.756
11.329

34914

Other payables
356.824

290.494

Geldsforpligtelseri alt 356.824

290.494

Total liabilities other than provisions

PASSIVER I ALT 470.295
TOTAL EQUITY AND LIABILITIES

351.108

Anvendt regnskabspraksis

Accounting palicies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Sikkerhedsstillelser

Collateral

Valuta- og renterisici samt anvendelse af afledte finansielle instrumenter
Currency and interest rate risks and use of derivative financial instruments
Nartstadende parter

Related parties

Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Note
Note DKK'000

Kuehne + Nagel A/S
Arsrapport 2017

Annual report 2017

Egenkapital 1. januar 2017
Equity at 1 January 2017
Tilgang ved fusion/keb af virksomhed
Additions on merger / corporate acquisition

20 Qverfert via resultatdisponering
Transfer, see "Appropriation of profit"

Udloddet udbytte

Dividend distributed

Egenkapital 31. december 2017

Foreslaet
udbytte for
Overfert  regnskabsaret
Selskabskapital resultat Dividend proposed 1alt
Share capital Retained earnings for the year Total
5.001 2.956 45.585 53.542
0 63.364 0 63.364
0 “T.253 49.403 42.150
0 0 -45.585 -45.585
5.001 59.067 49.403 113.471

Equity at 31 December 2017
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter

Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Kuehne + Nagel A/S for 2017
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for store klasse C-virksom-
heder.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Med virkning fra den 1. januar 2017 er Kuehne
+ Nagel Holding Denmark A/S og Kuehne +
Nagel A/S fusioneret med Kuehne + Nagel A/S
som det fortsaattende selskab. Fusionen er
foretaget ved anvendelse af book value
metoden.

Undladelse af pengestremsopgerelse

Med henvisning til arsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestremsopgerelse.
Virksomhedens pengestrsmme indgar i kon-
cernpengestramsopgearelsen for den hojere-
liggende modervirksomhed Kuehne + Nagel
International A.G., Schweiz.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Koncerninterne
virksomhedssammenlagninger

Ved fusioner anvendes book value-metoden,
hvor sammenlagningen anses for gennemfart
pa det regnskabsmaessige erhvervelsestids-
punkt uden tilpasning af sammenligningstal. For-

skelle mellem det aftalte vederlag og den erhver-

vede virksomheds regnskabsmaessige veerdi ind-
regnes direkte pa egenkapitalen.

Valutaomregning

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

Kuehne + Nagel A/S

Arsrapport 2017
Annual report 2017

The annual report of Kuehne + Nagel A/S for
2017 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to large reporting class C entities.

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

Effective at 1 January 2017, Kuehne + Nagel
Holding Denmark A/S and Kuehne + Nagel A/S
have been merged, with Kuehne + Nagel A/S as
the succeeding company. The merger has been
completed by applying the book value method.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The Company's
cash flows are part of the consolidated cash
flow statement for the parent company Kuehne
+ Nagel International A.G., Switzerland.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Intra-group business combinations

The book value method is applied to mergers
without any restatement of comparative
figures. Differences between the agreed
consideration and the carrying amount of the
acquiree are recognised directly in equity.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, gald og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtaeqgter
og omkostninger.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes far-
ste gang i balancen til kostpris og males efterfal-
gende til dagsveerdi. Positive og negative dags-
vaerdier af afledte finansielle instrumenter ind-
gar i andre tilgodehavender henholdsvis anden
geeld.

Resultatopgerelsen

Nettoomsatning

Indtegter ved levering af tjenesteydelser ind-
regnes som omsatning i takt med leveringen af
ydelserne, hvorved nettoomsatningen svarer til
salgsveerdien af arets udferte tjenesteydelser
(produktionsmetoden).

Indtaegter ved salg af speditionsydelser ind-
regnes i resultatopg@relsen som nettoomsaet-
ning, i takt med at produktionen udfgres,
hvorved nettoomsatningen svarer til salgs-
veerdien af arets udferte entreprisearbejder
(produktionsmetoden). Metoden anvendes, nar
de samlede indtagter og omkostninger pa
kontrakten og faerdiggerelsesgraden kan males
palideligt.

Nar indtaegter fra en entreprisekontrakt ikke
kan skennes palideligt, indregnes kun omsaet-
ning svarende til de medgaede omkostninger, i
det omfang, det er sandsynligt, at de vil blive
betalt af modparten.

Nettoomsatning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Kuehne + Nagel A/S

Arsrapport 2017
Annual report 2017

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

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values of
derivative financial instruments are included in
"Other receivables" and "Other payables",
respectively.

Income statement

Revenue

Income from the rendering of services is
recognised as revenue as the services are
rendered, implying that revenue corresponds to
the market value of the services rendered in the
year (production method).

Income from sales of freight forwarding
services is recognised as revenue as the
production activities are carried on, implying
that revenue corresponds to the market value
of the contract work performed (production
method). This method is used where the total
income and expenses and the degree of
completion of the contract can be made up
reliably.

Where income from a construction contract
cannot be estimated reliably, contract revenue
corresponding to the expenses incurred is
recognised only in so far as it is probable that
such expenses will be recoverable from the
counterparty.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindtazgter

Andre driftsindtzegter indeholder regnskabspos-

ter af sekundaer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste ved
salg af anlaegsaktiver.

Kuehne + Nagel A/S

Arsrapport 2017
Annual report 2017

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including gains on the sale of
fixed assets.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Vareforbrug

Vareforbruget udgeres af speditions- og trans-
portomkostninger og omfatter omkostninger,
der afholdes for at opna arets nettoomsaetning.
Herunder indgar direkte og indirekte omkostnin-
ger til speditions- og transportomkostninger.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrerende virksomhedens primaere akti-
vitet, der er afholdt i arets Igb, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksomhe-
dens medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgerelser fra offentlige
myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle- og materielle anlaegsaktiver.

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastlaegges pa baggrund af en
vurdering af bl.a. den overtagne virksomheds
karakter, indtjening, markedsposition,
branchens stabilitet og afhangighed af
naglemedarbejdere.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restveerdi, afskri-
ves lineart over den forventede brugstid, base-
ret pa felgende vurdering af aktivernes forvente-
de brugstider:

Goodwill
Goodwill

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Kuehne + Nagel A/S
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Cost of sales

Cost of sales consists of shipping and
transportation costs and includes costs incurred
to generate revenue for the year. This includes
direct and indirect costs related to shipping and
transportation costs.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Amortisation/depreciation

The item comprises amortisation/depreciation
of goodwill and property, plant and equipment.

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to an assessment of, among other
factors, the nature, earnings and market
position of the acquired entity and the
dependence on key staff.

The basis of amortisation/depreciation, which is
calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

20 ar/years

3-5 ar/years

3-5 ar/years
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter

Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Restverdien fastsaettes pa anskaffelsestidspunk-
tet og revurderes arligt. Overstiger restvaerdien
aktivets regnskabsmaessige vardi, opherer af-
skrivning. Ved &ndring i restvaerdien indregnes
virkningen for afskrivninger fremadrettet som

en &ndring i regnskabsmaessigt sken.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rarer regnskabsaret. Finansielle poster omfat-
ter renteindteegter og -omkostninger samt til-
l2g og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henferes til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transaktio-
ner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med
ovrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede sel-
skaber med restskat som maksimum betaler et
tilleg i henhold til de galdende satser for rente-
tillaeg til administrationsselskabet.

Kuehne + Nagel A/S

Arsrapport 2017
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The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

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

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anlagsaktiver

Goodwill afskrives over den vurderede skono-
miske levetid, der fastlaegges pa baggrund af
ledelsens erfaringer inden for de enkelte forret-
ningsomrader. Goodwill afskrives linezrt over
afskrivningsperioden, der er 20 ar. Afskrivnings-
perioden er fastsat med udgangspunkt i
forventet tilbagebetalingsperiode.

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgeres som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige veerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le aktiver indregnes i resultatopgerelsen under
henholdsvis andre driftsindtaegter og andre
driftsomkostninger.

Verdiforringelse af anlagsaktiver

Den regnskabsmaessige vaerdi af materielle an-
lz=gsaktiver vurderes arligt for indikationer pa
vaerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvardien,
hvis denne er lavere end den regnskabsmassige
veerdi.

Som genindvindingsvaerdi anvendes den hgjeste
veaerdi af nettosalgspris og kapitalveerdi. Kapital-
vaerdien opgeéres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.
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Balance sheet

Intangible assets

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to Management'’s experience in the
individual business segments. Goodwill is
amortised on a straight-line basis over the
amortisation period, which is 20 years. The
amortisation period is based on the expected
repayment period.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

Impairment of fixed assets

The carrying amount of property, plant and
equipment is assessed for impairment on an
annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke
lzengere bestar. Nedskrivninger pa goodwill tilba-
gef@res ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vere indtruffet en
objektiv indikation p3, at et tilgodehavende eller
en portefelje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er verdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa verdiforringelse pa indivi-
duelt niveau, vurderes pa portefeljeniveau for
objektiv indikation for veerdiforringelse. Portefol-
jerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse

med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for portefgl-
jer, er fastsat baseret pa historiske tabserfarin-
ger.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefolje.

Igangvarende arbejder for fremmed regning

Igangvearende leverancer af serviceydelser og
igangvaerende entreprisekontrakter males til
salgsvaerdien af det udferte arbejde fratrukket
acontofaktureringer. Salgsvaerdien opgeres pa
grundlag af feerdiggerelsesgraden pa balanceda-
gen og de samlede forventede indtagter pa det
enkelte igangveerende arbejde. Feerdiggarelses-
graden opgeres pa grundlag af de afholdte
omkostninger i forhold til de forventede samle-
de omkostninger pa det enkelte igangvarende
arbejde.
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Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Work in progress for third parties

Service supplies and contract work in progress
for third parties are measured at the market
value of the work performed less progress
billings. The market value is calculated based on
the stage of completion at the balance sheet
date and the total expected income from the
relevant contract. The stage of completion is
calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nar resultatet af en igangvaerende kontrakt ikke
kan skennes palideligt, males salgsvardien til
de medgaede omkostninger i det omfang disse
forventes at blive deekket af kaber.

Hvis de samlede omkostninger pa det igangvee-
rende arbejde forventes at overstige den samle-
de salgsveerdi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsfegres i resultatopgerel-
sen.

Verdien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar salgsvaerdien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsverdien.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfalgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omsattes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiandringer.

Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til claims. Hensatte forpligtelser
indregnes, nar virksomheden som felge af en tid-
ligere begivenhed pa balancedagen har en retlig
eller faktisk forpligtelse, og det er sandsynligt,
at indfrielse af forpligtelsen vil medfgre en
afgang af ekonomiske ressourcer.
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Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser.

Where the total expenses relating to the work in
progress are expected to exceed the total
market value, the expected loss is recognised as
a loss-making agreement under "Provisions"
and is expensed in the income statement.

The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market value.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.

Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

Provisions

Provisions comprise expected expenses relating
to claims. Provisions are recognised when, as a
result of a past event, the Company has a legal
or constructive obigation at the balance sheet
date and it is probable that an outflow of
resources embodying economic benefits will be
required to settle the obligation.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Hensatte forpligtelser males til nettorealisations-
vaerdi eller til dagsvaerdi, hvor opfyldelse af for-
pligtelsen tidsmaessigt forventes at ligge langt
ude i fremtiden.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfzel-
de, hvor opgerelse af skatteveardien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vaerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af a@ndringer i skattesatser indregnes i
resultatopgerelsen.
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Provisions are measured at net realisable value
or at fair value if the obligation is expected to be
settled far into the future.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

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

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Gealdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved lan-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfolgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle vaerdi indregnes i resultatopge-
relsen over laneperioden. | finansielle forpligtel-
ser indregnes tillige den kapitaliserede restlea-
singforpligtelse pa finansielle leasingkontrakter.

@vrige geeldsforpligtelser males til nettorealisati-
onsveardien.

Segmentoplysninger

Der gives segmentoplysninger for nettoomsaet-
ning fordelt pa forretningsomrader. Segment-
opdelingen er i overensstemmelse med virksom-
hedens interne gkonomistyring.

Nggletal

Nggletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger og
negletal.
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Liabilities

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

Other liabilities are measured at net realisable
value.

Segment information

Segment information is given for revenue
broken down by business segment. The
segmentation is in accordance with the
Company's internal financial management.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios.
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DKK'000

Segmentoplysninger
Segment information

Nettoomsatning fordelt pa forretningssegmenter:

Breakdown of revenue by business segment:

Setransport
Seafreight
Landtransport
Road

Lufttransport
Airfreight

Contract Logistics
Contract Logistics

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Vederlag til selskabets ledelse oplyses ikke med
henvisning til arsregnskabslovens § 98b, stk. 3,
nr. 2.

DKK'000
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2017 2016
914.749 844.540
120.078 109.116
859.659 731.687

0 4,956
1.894.486 1.690.299
118.815 116.437
12.398 5.741
3.356 2.863
5.569 4.705
140.138 129.746
250 231

By reference to section 98b(3)(ii) of the Danish
Financial Statements Act, remuneration to

Management is not disclosed.

Afskrivninger pa immaterielle og materielle anlegsaktiver
Amortisation/depreciation of intangible assets and property, plant and equipment

Afskrivninger pa immaterielle anlagsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equipment

2017 2016
8.754 0
2.106 1.264

10.860 1.264

27



EY

Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK'000

Finansielle indtazgter
Financial income
Valutakursgevinst

Exchange gain

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Valutakurstab

Exchange losses

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

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

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Immaterielle anlagsaktiver
Intangible assets

DKK'000

Tilgang ved fusion
Additions on merger

Kostpris 31. december 2017

Cost at 31 December 2017

Akkumulerede ned- og afskrivninger af tilgange ved fusion
Impairment losses and amortisation of additions through merger

Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2017
Impairment losses and amortisation at 31 December 2017

Regnskabsmessig verdi 31. december 2017
Carrying amount at 31 December 2017
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2017 2016
2.798 345
55 105
2.853 450
586 0

0 404

392 399
978 803
13.031 11,331
1.577 -921
14.608 10.410
Goodwill

Goodwill

175.058

175.058

105.046

8.754

113.800

61.258
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Materielle anlagsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2017

Cost at 1 January 2017

Tilgang i arets lab

Additions in the year

Afgang i arets lgb

Disposals in the year

Kostpris 31. december 2017
Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017

Impairment losses and depreciation at 1 January 2017

Arets afskrivninger

Depreciation in the year

Tilbagefersel af af- og nedskrivninger pa afhaendede aktiver
Reversal of depreciation and impairment of disposals

Af- og nedskrivninger 31. december 2017

Impairment losses and depreciation at 31 December 2017

Regnskabsmaessig veerdi 31. december 2017
Carrying amount at 31 December 2017

Finansielle anlzgsaktiver
Investments

DKK'000

Kostpris 1. januar 2017

Cost at 1 January 2017

Tilgang i arets lab

Additions in the year

Kostpris 31. december 2017
Cost at 31 December 2017

Regnskabsmassig veerdi 31. december 2017
Carrying amount at 31 December 2017

DKK'000

Igangvarende arbejder for fremmed regning
Work in progress for third parties

Salgsveerdi af udfert arbejde

Selling price of work performed

Acontofaktureringer

Progress billings

Kuehne + Nagel A/S
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Andre anlzg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and
equipment

18.318
1.590
=3,799

16.109
16.117

2.106
=3.95i

14.666

1.443

Andre
tilgodehavender
Other receivables

4.248

65

4.313

4.313

2017 2016
26.057 14.418
-5.778 -6.183
20.279 8.235
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Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter omfatter periodi-

sering af omkostninger, der ferst vedrgrer efter-
folgende ar, herunder speditionsomkostninger

33.578 t.kr. (2016: 8.044 t.kr.) og andre

forudbetalte omkostninger 1.649 t.kr. (2016:

2.783 t.kr.).

DKK'000
Selskabskapital

Share capital

Selskabskapitalen er fordelt s3ledes:
Analysis of the share capital:

Aktier, 10.002 stk. a nom. 500,00 kr.
10,002 shares of DKK 500,00 nominal value each

Virksomhedens selskabskapital har uendret
vaeret 5.001 t.kr. de seneste 5 ar.

DKK'000
Udskudt skat

Deferred tax

Materielle anlaegsaktiver
Fixed Assets

lgangvarende arbejder
Work in progress
Hensattelser

Accruals

Udskudt skat 31. december
Deferred tax at 31 December

Udskudt skat indregnes saledes i balancen:
Analysis of the deferred tax

DKK'000

Udskudte skatteaktiver
Deferred tax assets

Kuehne + Nagel A/S
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Prepayments comprise accrued expenses which
first relate to the subsequent year, including
shipping costs DKK 33,578 thousand (2016:
DKK 8,044 thousand) and other prepaid
expenses DKK 1,649 thousand (2016: DKK

2,783 thousand).

2017 2016
5.001 5.001
5.001 5.001

The Company's share capital has remained DKK
5,001 thousand over the past 5 years.

2017 2016
-637 =579
315 296

0 =1.556
-262 -1.839
2017 2016
-262 <1.:839
-262 -1.839
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

DKK'000

Kautions- og garantiforpligtelser
Guarantee commitments

Kuehne + Nagel A/S er part i enkelte verseren-
de retssager. Det er ledelsens opfattelse, at
udfaldet af disse retssager ikke vil pavirke sel-
skabets finansielle stilling ud over de tilgode-
havender og forpligtelser, der er indregnet i
balancen pr. 31. december 2017.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter husleje-
forpligtelse med i alt 10.891 t.kr. i uopsigelige
huslejekontrakter med en resterende kontrakt-
periode pa 1-3 ar, hvoraf 7.738 t.kr. forfalder
inden for et ar. Endvidere omfattes forpligtelser
i operationelle leasingkontrakter pa biler pai alt
6.380 t.kr. med en resterende kontraktperiode
pa 1-4 ar, hvoraf 2.540 t.kr. forfalder inden for
et ar.

Sikkerhedsstillelser

Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2017.

Kuehne + Nagel A/S
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2017 2016
8.610 8.310
8.610 8.310

Kuehne + Nagel A/S is involved in a few pending
lawsuits. Management believes that the
outcome of these lawsuits will not affect the
Company's financial position beyond the assets
and liabilities recognised in the balance sheet at
31 December 2017.

17270 20.278

Rent and lease liabilities include a rent
obligation totalling DKK 10,891 thousand in
interminable rent agreements with remaining
contract terms of 1-3 years, of which DKK
7,738 thousand falls due within one year.
Furthermore, the Company has liabilities under
operating leases for cars, totalling DKK 6,380
thousand, with remaining contract terms of 1-4
years, of which DKK 2,540 thousand falls due
within one year.

The Company has not provided any security or
other collateral in assets at 31 December 2017.
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Valuta- og renterisici samt anvendelse af afledte finansielle instrumenter
Currency and interest rate risks and use of derivative financial instruments

Selskabet benytter valutatransaktioner til The Company uses currency forward contracts

sikring for at reducere valutarisici for salg i USD for hedging purposes in order to reduce

for den kommende maned. Ved arets udgang currency risks of the sales in USD for the

var der dbne kontrakter pa 3.000 t.USD. Netto comming month. At year-end, open contracts

dagsveerdien af disse kontrakter var 54 t.kr. ved totalled USD 3,000 thousand. The net fair value

arets udgang. of these contracts were DKK 54 thousand at
year-end.

Nzrtstdende parter
Related parties

Kuehne + Nagel A/S' naertstaende parter omfatter fglgende:
Kuehne + Nagel A/S' related parties comprise the following:
Bestemmende indflydelse

Parties exercising control

Grundlag for

Neertstaende part Bopeal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control

Kuehne + Nagel International A.G. Schweiz Kapitalbesiddelse
Kuehne + Nagel International A.G. Switzerland Participating interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Kuehne + Nagel International A.G. Schweiz/Switzerland www.kn-portal.com

Transaktioner med nertstaende parter
Related party transactions

Kuehne + Nagel A/S har haft felgende transaktioner med nartstaende parter:
Kuehne + Nagel A/S was engaged in the below related party transactions:

DKK'000 2017 2016
Keb af serviceydelser 730.459 606.592
Purchase of services

Salg af serviceydelser 175.134 154.281
Sale of services

Tilgodehavender hos Kuehne + Nagel Holding Danmark A/S 0 12.626
Receivables from Kuehne + Nagel Holding Danmark A/S

Tilgodehavender hos Kuehne + Nagel Group 0 23.653
Receivables from Kuehne + Nagel Group

Tilgodehavender hos Kuehne + Nagel International AG 44.000 14.882
Receivables from Kuehne + Nagel International AG

Gezld til tilknyttede virksomheder 55.498 42.756
Debt to affiliates

Geeld til Kuehne + Nagel Group 9.651 0

Debt to Kuehne + Nagel Group
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK'000

Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting
Lovpligtig revision

Statutory audit

Andre ydelser

Other assistance

Resultatdisponering

Appropriation of profit

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfort resultat

Retained earnings/accumulated loss

Kuehne + Nagel A/S

Arsrapport 2017
Annual report 2017

2017 2016
180 177

70 70
250 247
49.403 45,585
=7.253 -9.749
42.150 35.836
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