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Ledelsespategning
Statement by the Board of Directors and the Executive Board
Bestyrelse og direktion har dags dato behand- Today, the Board of Directors and the

let og godkendt arsrapporten for Kuehne +
Nagel A/S for regnskabsaret 1. januar - 31.

december 2022.

Arsrapporten aflzzgges i overensstemmelse

med arsregnskabsloven.

Executive Board have discussed and approved
the annual report of Kuehne + Nagel A/S for
the financial year 1 January - 31 December
2022.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

Det er vores opfattelse, at arsregnskabet giver In our opinion, the financial statements give a
et retvisende billede af selskabets aktiver, pas- true and fair view of the financial position of
siver og finansielle stilling pr. 31. december the Company at 31 December 2022 and of the
2022 samt af resultatet af selskabets aktivite- results of the Company's operations for the
ter for regnskabsaret 1. januar - 31. december financial year 1 January - 31 December 2022.
2022.

Det er endvidere vores opfattelse, at ledelses- Further, in our opinion, the Management's
beretningen indeholder en retvisende redege- review gives a fair review of the matters

relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generaiforsamiing-

ens godkendelse.

discussed in the Management's review.

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

Hgje Taastrup, den 26. juni 2023

Haje Taastrup, 26 June 2023

Direktion:/Executive Board:
i /

adm. direkter/ceo
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~~“Jesper Christensen
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Kuehne + Nagel A/S

Konklusion

Vi har revideret arsregnskabet for Kuehne +
Nagel A/S for regnskabsaret 1. januar - 31.
december 2022, der omfatter resultatopggerel-
se, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2022 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2022 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfgrt vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnéede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfeerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

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 inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholder 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 2022, 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 2022 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2022
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We 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' International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code.

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.
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Independent auditor's report

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gezeldende i Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer p& grundlag af &rsregnskabet.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
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 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 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.
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Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
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 kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sddan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.
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Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal control.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

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

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 events in a manner that
gives a true and fair view.

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

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller p4 anden made synes at inde-
holde veesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Kgbenhavn, den 26. juni 2023
Copenhagen, 26 June 2023

EY Godkendt Revisionspartnerselskab
CVI?@I-nE.J ﬁQ 7002 28
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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.

Moreover, 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.
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Hoved- og nggletal
Financial highlights
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| DKK'000 2022 2021 2020 2019 2018
Hovedtal
Key figures
Nettoomsaetning 4.304.574 2.992.742 2.008.690 1.857.763 1.836.851
Revenue
Bruttoresultat 493.376 444.793 207.009 222.800 214.169
Gross profit
Resultat for af- og nedskrivninger,
finansielle poster og skat
(EBITDA)
Earnings before interest, taxes, depreciation and 289.938 256.177 55.432 60.080 57.069
amortisation (EBITDA)
Resultat af finansielle poster -1.822 -980 250 -1.014 -1.234
Net financials
Arets resultat 197.733 177.002 20.274 25.294 33.384
Profit for the year
Balancesum 769.894 765.943 415.905 376.350 391.845
Total assets
Investeringer i materielle
anlaegsaktiver 15.417 15.539 8.558 40.631 7.050
Investments in property, plant and equipment
Egenkapital 218.999 214.114 67.908 80.431 96.598
Equity
Nggletal
Financial ratios
Overskudsgrad 6,0 % 7,7% 1,5% 2,0% 25%
Operating margin
Afkastningsgrad 33,6 % 39,0 % 6,0 % 7,7% 10,8 %
Return on assets
Likviditetsgrad 132,8 % 130,9 % 104,1 % 106,7 % 110,2%
Current ratio
Soliditetsgrad 28,4 % 28,0 % 16,3 % 21,4 % 247 %
Equity ratio
Egenkapitalforrentning 91,3 % 1255% 27,3 % 28,6 % 31,8%
Return on equity
Bruttomargin 13,6 % 17,4 % 10,2 % 11,3 % 11,7 %
Gross Margin
Gennemsnitligt antal fuldtidsbe-
skeeftigede 297 276 270 280 272
Average number of full-time employees




Ledelsesberetning

Management's review

Hoved- og nggletal (fortsat)

Financial highlights (continued)

De i hoved- og nggletalsoversigten anfgrte
nggletal er beregnet saledes:

Driftsresultat (EBIT) x 100
Nettoomsaetning

Overskudsgrad
Operating margin

Afkastningsgrad Resultat af primeer drift
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The financial ratios stated under "Financial
highlights" have been calculated as follows:

Operating profit (EBIT) x 100
Revenue

Profit/loss from operating activities

Return on assets Gennemsnitlige aktiver x 100

Omseetningsaktiver x 100
Kortfristet geaeld

Likviditetsgrad

Current ratio

Soliditetsgrad Egenkapital ultimo x 100

Average assets x 100

Current assets x 100

Current liabilities

Equity at year-end x 100

Equity ratio Passiver i alt, ultimo

Resultat efter skat x 100
Gennemsnitlig egenkapital

Egenkapitalforrentning
Return on equity

Bruttofortjeneste (Bruttotab)x 100
Nettoomsaetning

Bruttomargin
Gross Margin

Sammenligningstal er ikke blevet tilpasset efter
implementering af IFRS 16 i 2019.

Total equity and liabilities, year-end

Profit/loss after tax x 100
Average equity

Gross profit (Gross loss) x 100
Revenue

Comparative figures have not been restated
following the implementation IFRS 16 in 2019.
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Virksomhedens veesentligste aktiviteter

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

Usikkerhed ved indregning og maling

Selskabet er part i en transfer pricing sag. Der
henvises til note 22 for yderligere beskrivelse.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2022 ud-
viser et overskud pa 197.733 t.kr. mod et
overskud p& 177.002 t.kr. sidste ar, og virk-
somhedens balance pr. 31. december 2022
udviser en egenkapital pa 218.999 t.kr.

Arets resultat anses af ledelsen for at vaere
saerdeles tilfredsstillende, da resultatet
overgar forventningerne fra det foregéende ar.

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

Der er ikke foretaget veesentlige investeringer i
regnskabsaret.

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

Videnressourcer

Virksomheden har over en arraekke erhvervet
en vaerdifuld kompetence i relation til transport
af ngdhjeelp til alle dele af verden. Denne
kompetence bestar primeert i flere ars erfaring
samt et velfungerende samarbejde med
kunder, leverandgrer og sgsterselskaber i
udlandet.

Finansielle risici og brug af finansielle
instrumenter

Generelle risici

En vaesentlig del af selskabets indtaegtsgrund-
lag er fortsat baseret pa en raekke sterre
kunder. Det er ledelses opfattelse, at dette i
overensstemmelse med vores strategi vil
&ndres fremadrettet. Den Igbende kundetil-
gang og stigningen i omsaetningen vil tilsikre,
at selskabet til enhver tid vil have en voksende
kundeportefglje, der medfarer et tilfredsstil-
lende aktivitetsniveau.
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Business review

As in previous years, the main activities
comprised transport and logistics. A significant
part of the Company's foreign trade is carried
out with its affiliated companies.

Recognition and measurement uncertainties

The company is a part of a transfer pricing
case. Please refer to note 22 for further
description.

Financial review

The income statement for 2022 shows a profit
of DKK 197,733 thousand against a profit of
DKK 177,002 last year, and the balance sheet
at 31 December 2022 shows equity of DKK
218,999 thousand.

Management considers the performance in the
year particularly satisfactory, as the results
exceeds the financial outlook from previous
year.

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.

No major investments have been carried out
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 primarily consists of several
years of experience and a solid working
relationship with customers, suppliers and
affiliates abroad.

Financial risks and use of financial
instruments

General risks

A significant part of the Company's revenue
base remains based on a number of major
customers. Consistent with our strategy, in
Management's view, this 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 level.

10
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Valutarisici

En vaesentlig del af selskabets omsaetning af-
regnes i udenlandsk valuta. Der foretages |g-
bende valutakurssikring, hvilket i stort omfang
reducerer pavirkning fra eendringer i valutakur-
ser. Valutakurssikringen foretages via valuta-
terminsforretninger til afdaekning af realiseret
omsaetning og indkgb. Der indgas ikke speku-
lative valutadispositioner.

Kreditrisici

Virksomheden foretager en grundig risiko-
vurdering af stgrre kunder og tegner
kreditforsikring pa den overvejende del af ikke-
offentlige kunder.

Redeggrelse for samfundsansvar

Kuehne + Nagel A/S tilstreeber at efterleve
"Best Practice" indenfor CSR. Virksomheden
har tilsluttet sig det globale bzeredygtigheds-
program, lanceret af vores hovedkvarter,
sdsom menneske og arbejdstagerrettigheder,
klima, miljg, sociale forhold og mangfoldighed
og inklusion samt anti korruption. For mere
information om Kuehne + Nagels CSR
aktiviteter henvises i overensstemmelse med §
99a i arsregnskabsloven til vores beeredygtig-
hedsrapport pad Kuehne + Nagel Internationals
hjemmeside via fglgende link:

, https://home.kuehne-nagel.com/
/company/corporate-social-responsibility

Koncernregnskabet for Kuehne + Nagel
International kan rekvireres ved henvendelse
til Kuehne + Nagel A/S eller leeses pa Kuehne +
Nagel International AG’s hjemmeside:

https://home.kuehne-
nagel.com/documents/20124/10882277/FY2
2+-+Annual_Report.pdf/96510068-d03b-
4a48-32cd-
e3febde703ee?t=1677642150629
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Currency risks

An essential part of the Company's revenue is
settled in foreign currencies. Foreign currency
hedging is conducted regularly which, to a
large extent, reduces the impact of changes in
exchange rates. Currency risks are hedged
using forward exchange contracts to hedge the
realized revenue and purchases. No
speculative currency transactions are signed.

Credit risk

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

Statutory CSR report

Kuehne + Nagel A/S aims to comply with "Best
Practice" within CSR. The Company has joined
the global sustainability program launched by
our headquarters, such as human and labor
rights, climate, environment, social conditions
and diversity & inclusion, as well as anti
corruption. For more information about
Kuehne + Nagel’s CSR activities, in accordance
with 8 99a in the Danish FSA, reference is
made to our Sustainability Report on the
Kuehne + Nagel International homepage
through the following link:

https://home.kuehne-nagel.com/
/company/corporate-social-responsibility

The consolidated financial statements of
Kuehne + Nagel International can be obtained
by contacting Kuehne + Nagel A/S or can be
downloaded from Kuehne + Nagel International
AG's homepage:

https://home.kuehne-
nagel.com/documents/20124/10882277/FY2
2+-+Annual_Report.pdf/96510068-d03b-
4a48-32cd-
e3febde703ee?t=1677642150629
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Ledelsesberetning

Management's review

Redeggrelse for kensmaessig sammensatning
af ledelsen

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

Det er bestyrelsens malseetning af opna dette
mal senest i 2024.

Ledelsen har vedtaget en politik for at gge an-
delen af det underrepraesenterede kgn pa de
gvrige ledelsesniveauer, herunder afdelings-
ledere. Definitionen pa gvrige
ledelsesniveauer, er personer med
medarbejderansvar og opggres som
fuldtidsmedarbejdere (FTE). Politikken
udstikker rammerne for den enkelte leders
karriereudvikling.

Konkret har virksomheden igangsat falgende
tiltag for at gge andelen af det underrepraesen-
terede kon:

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

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

Personalepolitik, der fremmer lige
karrieremuligheder for begge kgn

Anseettelsesprocedurer, som sikrer ensar-
tede rekrutteringsmuligheder for begge
kan.

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 &ben og fordomsfri kultur,
hvor den enkelte kan udnytte sine
kompetencer bedst muligt uanset kan.
Virksomheden forventer som fglge af de
igangsatte tiltag, at andelen af kvindelige
ledere pa de gvrige ledelsesniveauer vil veere
stigende de kommende &r.

Antallet af kvinder, der besidder poster pa de
gvrige ledelsesniveauer, udger ved udgangen

af 2022 i alt 13 ud af 51 gvrige ledelsesposter.

Kuehne + Nagel A/S
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Account of the gender composition of
Management

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

It is the goal of the Board of Directors that the
target will be achieved before the end of 2024.

Management has adopted a policy to increase
the share of the under-represented gender at
other levels of management, including
department heads. The definition of other
management are people with employee
responsibility and shall be counted as Full time
equivalent (FTE). The policy sets out a
framework for the individual manager's career
development.

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

Development of individual career plans on
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 organization

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 or her skills, regardless of gender.
The Company expects that the initiated actions
will lead to an increasing number of female
managers at other management levels within
the next years.

At the end of 2022, the number of women in
leadership positions at other management
levels totaled 13 out of 51 leadership
positions.
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Ledelsesberetning

Management's review

Ved udgangen af 2022 var der fem maend og
ingen kvinder i bestyrelsen. Der har i 2022 ikke
veeret grundlag for @ndringer i eller udvidelse
af bestyrelsen. Safremt der i 2023 skal fore-
tages a&ndringer i bestyrelsessammenszet-
ningen, kan der veere koncernbetingede krav,
som ggr, at antallet af kvinder i bestyrelsen
ikke @ndres.

Redeggrelse for dataetik

Kuehne + Nagel A/S har pa nuveerende
tidspunkt ikke nogen lokalpolitik for dataetik.
Vi falger dog en til hver tid geeldende lovligning
og tilstreeber altid at efterleve "Best Practice”
inden for dataetik.

For supplerende information om koncernens
arbejde med omradet henvises for yderligere
information til koncernens website pa
adressen:

https://privacy.kuehne-
nagel.com/en/homepage#/website-privacy-
policy/en_GB

Forventet udvikling

Den russiske invasion af Ukraine har skabt en
destabiliserende faktor i den danske samt
globale gkonomi, som har resulteret i en gget
inflation, der iseer kan meerkes pa
energipriserne samt prisen pa dagligvarer.

Vi forventer en fortsaettelse af denne tendens
indtil udgangen af 2023. Den danske gkonomi
forventes at falde i de kommende méneder,
hvilket vil resultere i et fald i BNP pa ca. 0,5% i
2023.

Det negative BNP udvikling samt en normali-
sering af transport raterne vil forventeligt
pavirke vores totale omsaetning og vi forventer
derfor at nd en omsaetning i omegnen af 3-3,5
millarder DKK, med en overskudsgrad pa ca.
4%.
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At the end of 2022, the Board of Directors
consisted of five men and no women. During
2022, there has been no basis for changing or
expanding the Board of Directors. If any
changes should occur to the Board of Directors
during 2023, other Group related
requirements may exist, resulting in the
number of women on the Board of Directors to
remain unchanged.

Data ethics

Kuehne + Nagel A / S does not currently have a
local policy for data ethics. However, we
always follow legislation and always strive to
comply with "Best Practice" in data ethics.

For additional information on the Group's work
within the area, please refer to the Group's
website for further information at:

https://privacy.kuehne-
nagel.com/en/homepage#/website-privacy-
policy/en_GB

Outlook

The invasion of Ukraine by Russia has created
a destabilizing factor in the Danish and global
economy, which resulted in a rapidly increasing
inflation to be seen especially on the energy
prices such as electricity and gas, but also
groceries.

We expect a continuation of this trend until the
end of 2023. The Danish economy is expected
to decline in the upcoming months which will
result in a GDP decline of approx. 0.5% in
2023.

The negative GDP development and the
normalization of the transport rates is
expected to impact the overall turnover, thus
we expect to reach a turnover between 3-3.5
billion DKK with a conversion rate of approx.
4%.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note  DKK'000

4 Nettoomsaetning
Revenue
Direkte omkostninger
Cost of operations
5 Andre driftsindtaegter
Other operating income
6 Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit
7 Personaleomkostninger
Staff costs
8 Afskrivninger pd immaterielle og materielle anlaegsaktiver
Amortisation/depreciation of intangible assets and property, plant and
equipment
Resultat fgr finansielle poster
Profit before net financials
9 Finansielle indtaegter
Financial income
10 Finansielle omkostninger
Financial expenses
Resultat far skat
Profit before tax
11 Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

2022 2021
4.304.574 2.992.742
-3.718.092 -2.471.906

149 148

-93.255 -76.191
493.376 444.793
-203.438 -188.616

-31.571 -25.668
258.367 230.509

5.657 2.751
-7.479 -3.731

256.545 229.529

-58.812 -52.527
197.733 177.002
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK'000
AKTIVER
ASSETS

Anleegsaktiver
Fixed assets
12 Immaterielle anleegsaktiver
Intangible assets
Goodwill
Goodwill

13 Materielle anlaegsaktiver
Property, plant and equipment
Leasingaktiver
Rights of use assets
Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler
Leasehold improvements

14 Finansielle anleegsaktiver
Investments
Deposita, finansielle anleegsaktiver
Deposits, investments

Anleegsaktiver i alt
Total fixed assets

Omseetningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

15 Igangvaerende arbejder for fremmed regning

Work in progress for third parties

16 Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

19 Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Income taxes receivable
Andre tilgodehavender
Other receivables

17 Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS

Kuehne + Nagel A/S
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2022 2021
17.488 26.242
17.488 26.242
14.461 18.450

4.330 3.199
1.235 1.320
20.026 22.969
6.474 5.985
6.474 5.985
43.988 55.196
501.742 456.568
17.633 29.484
29.785 26.602
40 0]
2.020 0]
12.772 132
159.402 116.645
723.394 629.431
2.512 81.316
725.906 710.747
769.894 765.943
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

18

19

20

DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfart resultat
Retained earnings
Foresl&et udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions
Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Geeldsforpligtelser

Liabilities other than provisions
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Leasingforpligtelser

Lease liabilities

transport
to be carried forward

Kuehne + Nagel A/S

Arsrapport 2022
Annual report 2022

2022 2021
5.001 5.001
4.190 16.265

209.808 192.848
218.999 214.114
0] 751

0] 751

4.398 8.302
4.398 8.302
4.398 8.302
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

20

22
23
24
25

DKK'000

transport
brought forward

Kortfristede geeldsforpligtelser

Current liabilities other than provisions
Kortfristet del af langfristede gzeldsforpligtelser
Current portion of long-term liabilities

Geeld til banker

Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geeld

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Usikkerhed om indregning og méling
Recognition and measurement uncertainties
Begivenheder efter balancedagen
Events after the balance sheet date

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Neertstdende parter

Related parties

Resultatdisponering

Appropriation of profit
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2022 2021
4.398 8.302
10.012 10.184
18.135 0
378.302 372.746
84.697 97.737
0 17.662
55.351 44.447
546.497 542.776
550.895 551.078
769.894 765.943
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

Note
Note

25

25
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Foreslaet
udbytte for
regnskabs-
Overfart aret
Selskabs- resultat Dividend
kapital Retained proposed for lalt
DKK'000 Share capital earnings the year Total
Egenkapital 1. januar 2021 5.001 32.111 30.796 67.908
Equity at 1 January 2021
Overfgrt via resultatdisponering 0 -15.846 192.848 177.002
Transfer, see "Appropriation of profit"
Udloddet udbytte 0 0 -30.796 -30.796
Dividend distributed
Egenkapital 1. januar 2022
Equity at 1 January 2022 5.001 16.265 192.848 214.114
Overfgrt via resultatdisponering 0 -12.075 209.808 197.733
Transfer, see "Appropriation of profit"
Udloddet udbytte 0 0 -192.848 -192.848
Dividend distributed
Egenkapital 31. december 2022 5.001 4.190 209.808 218.999

Equity at 31 December 2022
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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 2022
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for store klasse
C-virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Undladelse af pengestrgmsopggrelse

Med henvisning til arsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestreamsopggrelse.
Virksomhedens pengestrgmme indgar i kon-
cernpengestrgmsopggrelsen for den hgjere-
liggende modervirksomhed Kuehne + Nagel
International AG., Schweiz.

Praesentationsvaluta

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

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Tilgodehavender, gaeld og andre moneteere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.
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The annual report of Kuehne + Nagel A/S for
2022 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.

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 included in the consolidated
cash flow statement of the higher-ranking
parent company, Kuehne + Nagel International
AG., Switzerland.

Reporting currency

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

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.

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.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsaetning valgt IFRS 15.

Indteegter ved levering af tjenesteydelser
indregnes i omsatningen over den periode,
hvor tjenesteydelsen leveres.

Indteegter ved salg af speditionsydelser ind-
regnes i resultatopggrelsen som nettoomseet-
ning i takt med, at produktionen udfgres, hvor-
ved nettoomsaetningen svarer til salgsveerdien
af arets udfarte arbejder.

Den lgbende overfarsel af kontrollen af det ud-
forte arbejde sker i takt med levering af spedi-
tionsydelsen.

Indregning sker ved brug af inputbaserede op-
gerelsesmetoder baseret pa faktiske afholdte
omkostninger i forhold til samlede forventede
omkostninger, idet denne metode vurderes
bedst at afspejle den lgbende overdragelse af
kontrol.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabs-
poster af sekundeer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder fortje-
neste ved salg af anlagsaktiver.

Direkte omkostninger

Direkte omkostninger udggres af speditions- og
transportomkostninger og omfatter omkost-
ninger, der afholdes for at opna arets netto-
omseetning. Herunder indgar direkte og
indirekte omkostninger til speditions- og
transportomkostninger.

Kuehne + Nagel A/S

Arsrapport 2022
Annual report 2022

Income statement

Revenue

The Company has chosen IFRS 15 as
interpretation for revenue recognition.

Income from the rendering of services is
recognised in revenue as the services are
rendered.

Income from sales of freight forwarding
services is recognised as revenue in the
income statement as the production activities
are carried out, implying that revenue
corresponds to the market value of the
contract work performed.

The continuous transfer of the control of the
work performed takes place as the freight
forwarding services are delivered.

Recognition is made using input-based
accounting methods based on actual costs
incurred compared with the total expected
costs, as this method is deemed to best reflect
the ongoing transfer of control.

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.

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.

Cost of operations

Cost of operations consists of shipping and
transportation costs and includes costs
incurred to generate the year's revenue. This
includes direct and indirect costs related to
shipping and transportation costs.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i &rets lgb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler og tab pa debitorer.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtggrelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle- og materielle anleegsaktiver.

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastleegges pa baggrund af
en vurdering af bl.a. den overtagne
virksomheds karakter, indtjening,
markedsposition, bran-chens stabilitet og
afhangighed af ngglemed-arbejdere.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Goodwill
Goodwill

Leasingaktiver
Rights of use assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Afskrivningsgrundlaget opggres under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restveerdien fastsaettes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Ved &ndring i afskrivningsperioden eller rest-
veerdien indregnes virkningen for afskrivninger
fremadrettet som en sendring i regnskabsmaes-
sigt skan.
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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 og bad debts.

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

This item comprises amortisation of intangible
assets and depreciation on property, plant and
equipment.

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to an assessment of e.g. the nature,
earnings and market position of the acquired
entity and the dependency 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

1-5 ar/years
3-5 ar/years

3-5 ar/years

Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tillaeg og godtggrelse under acontoskatte-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfares til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med
gvrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-
ling).

Sambeskattede selskaber med overskydende
skat godtgares som minimum i henhold til de
geeldende satser for rentegodtggrelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Immaterielle anleegsaktiver

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastleegges pa baggrund af
ledelsens erfaringer inden for de enkelte for-
retningsomrader. Goodwill afskrives lineaert
over afskrivningsperioden, der er 20 ér.
Afskrivningsperioden er fastsat med udgangs-
punkt i forventet tilbagebetalingsperiode.
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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.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Materielle anlaegsaktiver

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 opggres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopggrel-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger.

Virksomheden har som fortolkningsbidrag for
indregning af leasingaktiver valgt IFRS 16. Et
leasingaktiv indregnes i balancen, nar
selskabet i henhold til en indgéet leasingaftale
vedrgrende et specifikt identificerbart aktiv far
stillet leasingaktivet til radighed i
leasingperioden, og nar selskabet opnar ret til
stort set alle de gkonomiske fordele fra brugen
af det identificerede aktiv og retten til at
bestemme over brugen af det identificerede
aktiv.

Selskabet anvender en enkelt indregnings- og
malingsmetode for alle leasingkontrakter,
bortset fra kortfristede leasingkontrakter og
leasingkontrakter af aktiver af lav veerdi.
Leasingaktiver males til kostpris, minus even-
tuelle akkumulerede afskrivninger og nedskriv-
ninger og korrigeret for enhver revurdering af
leasingforpligtelser (som fglge af indeksering
af leasingbetalinger eller forleengelse af
leasing-kontrakter). Serviceelementer er ikke
medtaget. Omkostningerne ved leasingaktiver
omfatter maengden af indregnede
leasingforpligtelser, indledende direkte
omkostninger og leasingbetalinger foretaget
pa eller fgr start-datoen minus modtagne
leasingincitamenter. Leasingaktiver afskrives
lineeert i Igbet af leasingperioden.

Finansielle anleegsaktiver

Deposita males til anskaffelsespris.
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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.

As an interpretation for the recognition of
leased assets, the Company has chosen IFRS
16. A leased asset is recognised in the balance
sheet when, under a lease agreement
concluded for a specific identifiable asset, the
Company has made the lease asset available
during the lease period and when the Company
acquires the right to virtually all the economic
benefits from the use of the identified asset
and the right to determine the use of the
identified asset.

The Company applies a single recognition and
measurement approach for all leases, except
for short-term leases and leases of low-value
assets. Right-of-use assets are measured at
cost, less any accumulated depreciation and
impairment losses, and adjusted for any
remeasurement of lease liabilities (due to
indexation of lease payments or extension of
leases). Service items are not included. The
cost of right-of-use assets includes the amount
of lease liabilities recognised, initial direct
costs incurred, and lease payments made at or
before the commencement date less any lease
incentives received. Right-of-use assets are
depreciated on a straight-line basis over the
lease term.

Investments

Deposits are measured at acquisition price.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Verdiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anleegsaktiver vurderes arligt for
indikationer pa veerdiforringelse.

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

Som genindvindingsvaerdi anvendes den
hgjeste veerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opggres som nutidsvaerdien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Tilgodehavender

Virksomheden har valgt IFRS 9 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender méles til amortiseret kostpris.

Tilgodehavender males til amortiseret kostpris.
Nedskrivning til imgdegaelse af tab foretages
efter den simplificerede expected credit loss-
model, hvorefter det samlede tab indregnes
straks i resultatopgerelsen pa samme tidspunkt
som tilgodehavendet indregnes i balancen pa
baggrund af det forventede tab i tilgodeha-
vendets samlede levetid.

Nedskrivningen beregnes ud fra den
forventede tabsprocent, som opggres for de
finansielle aktiver. Tabsprocenten beregnes pa
baggrund af historiske data korrigeret for sken
af effekten af forventede sendringer i relevante
parametre,som fx den gkonomiske udvikling,
politiske risici m.v. pa det pageeldende marked.
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Impairment of fixed assets

The carrying amount of intangible assets,
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.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Receivables

The Company has chosen IFRS 9 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

Receivables are measured at amortised cost.
Write-down for bad and doubtful debts is made
according to the simplified expected credit loss
model, after which the total loss is recognised
immediately in the income statement at the
same time as the receivable is recognised in
the balance sheet on the basis of the expected
loss over the useful life of the receivable.

The write-down is calculated on the basis of
the expected loss ratio, which is calculated for
the financial assets. The loss ratio is calculated
on the basis of historical data, adjusted for
estimates of the effect of expected changes in
relevant parameters, such as the economic
development, political risks, etc., in the
relevant market.
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Accounting policies (continued)

Igangvaerende arbejder for fremmed regning

Igangvaerende leverancer af serviceydelser
males til salgsveerdien af det udfgrte arbejde
fratrukket acontofaktureringer. Salgsveerdien
opggres pa grundlag af feerdiggerelsesgraden
pa balancedagen og de samlede forventede
indtaegter pa det enkelte igangvaerende arbej-
de. Feerdiggerelsesgraden opgeres pa grundlag
af de afholdte omkostninger i forhold til de for-
ventede samlede omkostninger pa det enkelte
igangvaerende arbejde.

Nar resultatet af en igangveerende leverance af
serviceyderlser ikke kan skannes palideligt,
males salgsveerdien til de medgdede omkost-
ninger i det omfang disse forventes at blive
deekket af kaber.

Hvis de samlede omkostninger pa det igangvee-
rende arbejde forventes at overstige den sam-

lede salgsveerdi, indregnes det forventede tab

som en tabsgivende aftale under hensatte for-

pligtelser og omkostningsferes i resultatopge-

relsen.

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

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsveerdien.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort
fristede vaerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for veerdiaendrin
ger.

Indestdende/geeld p& koncernens cash pool-
ordning anses som fglge af ordningens karak-
ter ikke som likvide beholdninger, men indgar i
regnskabsposten tilgodehavender hos
tilknyttede virksomheder hhv. gaeld til
tilknyttede virksomheder.
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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.

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.

Given the nature of the Group's cash pool
arrangement, cash pool balances are not
considered cash, but are recognised under
"Receivables from group entities" and payables
to group entities, respectively.
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Egenkapital

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Selskabsskat

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

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstéet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opggrelse af skatteveerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat p& grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat méales pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
/Andring i udskudt skat som fglge af eendringer
i skattesatser indregnes i resultatopggrelsen.
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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".

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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Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder méles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opggarelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettoreali-
sationsveerdien.

Leasingforpligtelser

Virksomheden har som fortolkningsbidrag for
indregning af leasingforpligtelser valgt IFRS
16. En leasingforpligtelse indregnes i
balancen, nar selskabet i henhold til en indgaet
leasingaftale vedrgrende et specifikt
identificerbart aktiv far stillet leasingaktivet til
radighed i leasing-perioden, og nar selskabet
opnar ret til stort set alle de gkonomiske
fordele fra brugen af det identificerede aktiv
og retten til at bestemme over brugen af det
identificerede aktiv.

Leasingforpligtelser males ved farste
indregning til nutidsveerdien af de fremtidige
leasingydelser tilbagediskonteret med en
alternativ lanerente.

Segmentoplysninger

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

Lease liabilities

As an interpretation for the recognition of
leasing obligations, the Company has chosen
IFRS 16. A leasing obligation is recognised in
the balance sheet when, under a lease
agreement concluded for a specific identifiable
asset, the Ccompany has made the lease asset
available during the lease period and when the
Company acquires the right to virtually all the
economic benefits from the use of the
identified asset and the right to determine the
use of the identified asset.

On intial recognition, lease liabilities are
measured at the present value of future lease
payments discounted by an alternative loan
rate.

Segment information

Segment information is provided for revenue
broken down by business segment. The
segmentation is in accordance with the
Company's internal financial management.
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Usikkerhed om indregning og maling
Recognition and measurement uncertainties

Selskabet er part i en transfer pricing sag. Der
henvises til note 22 for yderligere beskrivelse.

Begivenheder efter balancedagen
Events after the balance sheet date

Der er ikke indtruffet begivenheder af
vaesentlig
karakter efter regnskabsarets udlgb.

DKK'000

Segmentoplysninger
Segment information

Nettoomsaetning fordelt pa forretningssegmenter:

Breakdown of revenue by business segment:

Sgtransport

Sea freight
Landtransport
Road and rail transport
Lufttransport

Air freight

Contract Logistics
Contract Logistics

Andre driftsindtaegter
Other operating income

Huslejeindtaegt
Rent

Honorar til generalforsamlingsvalgt revisor
Fee to the auditors appointed in general meeting

Lovpligtig revision
Statutory audit
Andre ydelser

Other assistance
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The company is a part of a transfer pricing
case. Please refer to note 22 for further
description.

No significant events have occurred after the
balance sheet date.

2022 2021
2.464.443 1.609.951
183.799 151.158
1.630.961 1.215.325
25.371 16.308
4.304.574 2.992.742
149 148

149 148

187 171

102 102

289 273
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DKK'000

Personaleomkostninger og incitamentsprogrammer

Staff costs and incentive programmes
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 virksomhedens ledelse oplyses ikke
med henvisning til arsregnskabslovens § 98b,
stk. 3, nr. 2.

Incitamentsprogrammer

Direktionen og udvalgte ledende medarbejdere
indgar i et langsigtet bonusbaseret
aktieprogram i overensstemmelse med den
geeldende aflgnningspolitik. Aktieprogrammet
indebeerer, at deltagerne ved at erhverve aktier
i Kuehne + Nagel International AG for egen
regning vil blive tildelt 0,8 matchende aktier
ved udgangen af en tredrig optjeningsperiode
under forudsaetning af, at medarbejderen ikke
er under opsigelse pr. ophgr af
ansettelsesforhold.

DKK'000
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2022 2021
179.962 159.100
11.305 18.744
3.646 3.012
8.525 7.760
203.438 188.616
297 276

By reference to section 98b(3)(ii) of the Danish
Financial Statements Act, remuneration to
Management is not disclosed.

Incentive programmes

The Executive Board and selected management
employees are part of a long-term bonus-based
share program in accordance with the current
remuneration policy. The share program
implies that the participants, by acquiring
shares in Kuehne + Nagel International AG for
their own account, will be awarded 0,8
matching shares at the end of a three year
vesting period under the condition that the
employee is not under notice of termination of
employment.

Afskrivninger pd immaterielle og materielle anleegsaktiver
Amortisation/depreciation of intangible assets and property, plant and equipment

Afskrivninger p& immaterielle anleegsaktiver
Amortisation of intangible assets

Afskrivninger p& materielle anlaegsaktiver
Depreciation of property, plant and equipment

Afskrivninger pa leasingaktiver udger 14.867
t.kr (2021: 13.071 t.kr.)

2022 2021
8.754 8.754
22.817 16.914
31.571 25.668

Depreciation of right-of-use assets amounts to
DKK 14,867 thousand (2021: DKK 13,071
thousand).
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DKK'000

Finansielle indteegter
Financial income
Valutakursgevinst

Exchange gain

Andre finansielle indteegter
Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Renteomkostninger, leasing

Interest expenses, leasing

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

Regulering af skat vedrgrende tidligere ar

Tax adjustments, prior years

Immaterielle anleegsaktiver
Intangible assets

DKK'000

Kostpris 1. januar 2022
Cost at 1 January 2022

Kostpris 31. december 2022
Cost at 31 December 2022

Af- og nedskrivninger 1. januar 2022

Impairment losses and amortisation at 1 January 2022
Arets afskrivninger

Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2022

Impairment losses and amortisation at 31 December 2022

Regnskabsmaessig veerdi 31. december 2022
Carrying amount at 31 December 2022

Afskrives over/amortised over
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2022 2021
5.657 2.749
0 2
5.657 2.751
1.019 162
48 38
5.915 2.983
497 548
7.479 3.731
59.383 52.097
-734 430
163 0
58.812 52.527
Goodwill

Goodwill

175.058

175.058

148.816

8.754

157.570

17.488

20 ér/years

30



13

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Materielle anlaegsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2022

Cost at 1 January 2022
Regulering af primo
Adjustment primo

Tilgang i arets lgb

Additions in the year

Afgang i arets lgb

Disposals in the year

Kostpris 31. december 2022
Cost at 31 December 2022

Af- og nedskrivninger
1. januar 2022

Impairment losses and depreciation at
1 January 2022

Regulering af primo

Adjustment primo

Arets afskrivninger

Depreciation in the year

Tilbagefarsel af af- og
nedskrivninger pa
afhandede aktiver

Reversal of depreciation and impairment
of disposals

Af- og nedskrivninger
31. december 2022
Impairment losses and depreciation at
31 December 2022
Regnskabsmeessig veerdi

31. december 2022
Carrying amount at 31 December 2022

Leasingaktiver

Andre anleeg,
driftsmateriel og
inventar

Other fixtures and

Indretning af
lejede lokaler
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Rights of use fittings, tools and Leasehold lalt
assets equipment improvements Total
45.642 6.050 12.181 63.873
0 14.701 261 14.962
6.379 8.566 472 15.417
-1.280 -9.450 -8.731 -19.461
50.741 19.867 4.183 74.791
27.192 2.851 10.861 40.904
0 14.919 43 14.962
14.867 7.213 775 22.855
-5.779 -9.446 -8.731 -23.956
36.280 15.537 2.948 54.765
14.461 4.330 1.235 20.026

Leasingaktiver bestar af lejede bygninger og
biler, for henholdvis 6.970 t.kr. og 7.491 t.kr.

Right-of-use assets consists of rent of
premises and vehicles of DKK 6.970 thousand
and DKK 7.491 thousand, respectively.
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Finansielle anleegsaktiver
Investments

DKK'000

Kostpris 1. januar 2022
Cost at 1 January 2022

Tilgang i arets lgb
Additions in the year

Kostpris 31. december 2022
Cost at 31 December 2022

Regnskabsmaessig veerdi 31. december 2022
Carrying amount at 31 December 2022

DKK'000

Igangvaerende arbejder for fremmed regning
Work in progress for third parties

Salgsveerdi af udfgrt arbejde
Selling price of work performed

Acontofaktureringer
Progress billings

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Kuehne + Nagel A/S' konti i cash pool-
ordningen, som er indregnet under
tilgodehavende fra tilknyttede virksomheder,
udger pr. 31. December 2022 et indestaende
pa 29.785 t.kr.

Kuehne + Nagel A/S' konti i cash pool-
ordningen, som er indregnet under geeld til
tilknyttede virksomheder, udger pr. 31.
December 2022 et indestaende pa 16.104
t.kr.

Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter omfatter periodi-
sering af omkostninger, der fgrst vedrgrer
efterfglgende ar, herunder speditionsomkost-
ninger, 156.279 t.kr. (2021: 114.303 t.kr.),
og andre forudbetalte omkostninger, 3.123
t.kr. (2021: 2.342 t.kr.).
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Deposita,
finansielle
anleegsaktiver
Deposits,
investments

5.985
489

6.474

6.474

2022 2021

76.189 59.397

-58.556 -29.913

17.633 29.484

Kuehne + Nagel A/S' accounts in the cash pool
scheme, which are recognized under
receivables from group entities, amounts to
DKK 29,785 thousand.

Kuehne + Nagel A/S' accounts in the cash pool
scheme, which are recognized under payables
to group entities, amounts to DKK 16,104
thousand.

Prepayments comprise accrual of expenses
relating to subsequent years, including
shipping costs, DKK 156,279 thousand (2021:
DKK 114,303 thousand), and other prepaid
expenses, DKK 3,123 thousand (2021: DKK
2,342 thousand).
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DKK'000 2022 2021

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 10.002 stk. a nom. 500,00 kr. 5.001 5.001
10,002 shares of DKK 500,00 nominal value each

5.001 5.001
Virksomhedens selskabskapital har useendret The Company's share capital has remained DKK
veeret 5.001 t.kr. de seneste 5 ar. 5,001 thousand over the past 5 years.
DKK'000 2022 2021
Udskudt skat
Deferred tax
Udskudt skat 1. januar 751 264
Deferred tax at 1 January
Arets regulering af udskudt skat -734 430
Current year adjustment of deferred tax
Anden udskudt skat -57 57
Other deferred tax
Udskudt skat 31. december -40 751
Deferred tax at 31 December
Udskudt skat indregnes saledes i balancen:
Analysis of the deferred tax
Udskudte skatteaktiver -40 0
Deferred tax assets
Udskudte skatteforpligtelser 0 751
Deferred tax liabililties
-40 751
Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Geeld i alt Afdrag Langfristet Restgeeld
31/12 2022 naeste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
DKK'0O00 31/12 2022 next year portion after 5 years
Leasingforpligtelser 14.410 10.012 4.398 0
Lease liabilities
14.410 10.012 4.398 0
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Afledte finansielle instrumenter
Derivative financial instruments

Indregnede transaktioner

Sikring af indregnede transaktioner omfatter
vaesentligst tilgodehavender og geeldsfor-
pligtelser.

Valutarisici
Currency risks

Kuehne + Nagel A/S

Arsrapport 2022
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Recognised transactions

Hedging of recognised transactions primarily
includes receivables and payables.

Virksomhedens mellemveerender i fremmed valuta samt de relaterede sikringstransaktioner er pr. 31. december 2022

sammensat séledes:

Analysis of the Company's balances in foreign currency as well as related hedging transactions at 31 December 2022:

Afdeekket ved
valutatermins-
kontrakter og
valutaswaps
Hedged by forward

exchange
Valuta (DKK'000) Betaling/udlgb Tilgodehavende Geeld contracts and Nettoposition
Currency (DKK'000) Payment/maturity Recievable Payables currency swaps Net position
uUsD <1ar 199.081 -234.007 34.926 0
< 1year
Dagsveerdier Fair values

For nedenstaende finansielle instrumenter
afviger dagsveerdien fra den veerdi, der er
indregnet i selskabets balance pr. 31.
december 2022.

Dagsveerdioplysninger
Fair value disclosures

The fair value of the below financial
instruments deviates from the value
recognised in the Company's balance sheet at
31 December 2022.

Virksomheden har fglgende aktiver og geeldsforpligtelser, der males til dagsveerdi:
The Company has the following assets and liabilities measured at fair value:

valutatermins

kontrakter

Derivative

financial

DKK'000 instruments

Dagsveerdi, ultimo 117

Fair value at year end

Arets urealiserede &ndringer i dagsvaerdien, indregnet i resultatopgarelsen 37
Unrealised fair value adjustments for the year, recognised in the income statement

Dagsveerdiniveau 2

Fair value level
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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 2022.

| tillzeg til ovenstaende har Skattestyrelsen
ved en transfer pricing (TP) revision afgjort en
forhgjelse af den skattepligtig indkomst for
arene 2014-2016 samt afgivet forslag til
forhgjelse af den skattepligtig indkomst for
arene 2017-2021 for Kuehne + Nagel A/S.
TP-revisionen relaterer sig til franchise fee til
Kuehne + Nagel Management AG og med en
opgjort samlet forpligtelse fra skattemyndig-
hedernes side pa op til DKK 38 mio. inkl. renter
for alle arene.

Kuehne + Nagel A/S har anket afggrelsen for
indkomstarene 2014-2016 samt anmodet om
mutual agreement procedure (MAP) med
Schweiz, hvilket ligeledes forventes for
indkomstarene 2017-2021.

Sagerne er stadig i gang og det er ledelsens
vurdering at der grundet betydelig usikkerhed
vedrgrende den belgbsmzessige opggrelse ikke
kan indregnes en hensat forpligtelse pr. 31.
december 2022. Forholdet har séledes ikke
pavirket selskabets balance eller resultat.

En eventuel TP-justering forventes af ledelsen
at veere i niveauet DKK 0-6 mio. inkl. renter for
alle arene.

Sikkerhedsstillelser
Collateral

For leasingaktiver, der er stillet til sikkerhed
for leasinggeelden, udger den
regnskabsmaessige veerdi pr. 31. december
2022 14.461 t.kr. jf. note 12.

Virksomheden har derudover ikke stillet pant
eller anden sikkerhed i aktiver pr. 31.
december 2022.

Kuehne + Nagel A/S
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2022 2021
2.310 2.310
2.310 2.310

Kuehne + Nagel A/S is involved in a few
pending legal actions. In Management's
opinion, the outcome of these legal actions will
not affect the Company's financial position
apart from the receivables and payables
recognised in the balance sheet at 31
December 2022.

In addition to the above, the Danish Tax
Authorities has in a transfer pricing (TP) audit
decided on an increase in taxable income for
the years 2014-2016 and submitted proposal
for an increase in taxable income for the years
2017-2021 for Kuehne + Nagel A/S.

The TP audit relates to the franchise fee to
Kuehne + Nagel Management AG and with a
calculated total liability from the tax
authorities of up to DKK 38 million including
interest for all years.

Kuehne + Nagel A/S has appealed the decision
for the income years 2014-2016 and applied
for a mutual agreement procedure (MAP) with
Switzerland, which is also expected for the
income years 2017-2021.

The cases are still ongoing, and it is
Management's assessment that a provision
cannot be recognised as at 31 December 2022
due to considerable uncertainty regarding the
amount. Thus, the relationship has not
affected the company’s balance sheet or profit.
Management expects TP adjustment, if any, to
be in the range of DKK 0-6 million including
interest for all years.

Right-to-use assets with a carrying amount of
DKK 14,461 thousand at 31 December 2022
have been provided as collateral for the lease
debt, see note 12.

The Company has not provided any further
security or other collateral in assets at 31
December 2022.
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Neertstaende parter
Related parties
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Kuehne + Nagel A/S' neertstaende parter omfatter falgende:

Kuehne + Nagel A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

Neertstdende part Bopeel/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Kuehne + Nagel International AG. 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 AG.

Transaktioner med nzertstaende parter
Related party transactions

Schweiz/Switzerland

www.kn-portal.com

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

DKK'000

Kgb af serviceydelser
Purchase of services

Salg af serviceydelser
Sale of services

Globalt netvaerks honorar
Global network fee
Rentetilskrivninger
Interests

Tilgodehavende og geeld til tilknyttede
virksomheder er praesenteret i balancen.

DKK'000

Resultatdisponering

Appropriation of profit

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfgrt resultat

Retained earnings/accumulated loss

2022 2021
-1.285.005 -968.781
312.768 215.862
-40.716 -70.977
-1.019 -162

Receivables and payables to group entities are
presented in the balance sheet.

2022 2021
209.808 192.848
-12.075 -15.846
197.733 177.002
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