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Ledelsespétegning
Statement by the Board of Directors and the Executive Boarg

Bestyrelse og direktion har dags dato behandlet
09 godkendt Arsrapporten for TLR Europe ApS
for regnskabsaret 1. januar - 31. december
2023,

Arsrapporten aflzgges § overensstemmelse
med &rsregnskabsloven,

Det er vores opfattelse, at Arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31, december 2023
samt af resultatet af selskabets aktiviteter for
regnskabs&ret 1. januar - 31. december 2023,

Det er endvidere vores opfattelse, at ledelses-
beretningen indehoider en retvisende redege-
reise for de forhold, beretningen omhandler.

Arsrapporten indstilles Hi generalforsamliingens
godkendelse,

Aarhus, den 14. marls 2024
Aarhus, 14 March 2024
Direktion:/executive Board:

imon Goltrup Steenholl
direkter

Bestyrelse/Board of Directors:

G;ﬁ;p S;éenholt

TLR Europe ApS

Arsrapport 2023
Antalal report 2023

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of TLR Europe ApS for the financial year
1 January - 31 December 2023,

The annual report s prepared in accordance
with the Danish Financial Statements Acl.

In our opinion, the tinancial statements give a
true and fair view of the financial position of the
Company at 31 December 2023 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023,

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review,

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

téven P._au! ﬁu?fam i
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i TLR Europe ApS

Konklusion

Vi har revideret arsregnskabet for TLR Europe
ApS for regnskabsaret 1. januar - 31. december
2023, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2023
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

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

Uafhangighed

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

Ledelsens ansvar for &rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl,
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To the shareholders of TLR Europe ApS

Opinion

We have audited the financial statements of
TLR Europe ApS for the financial year 1
January - 31 December 2023, 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 2023 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2023 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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Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant:
samt at udarbejde &rsregnskabet 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 gare dette,

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hgj 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. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdakke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opstd som fglge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traffer
pa grundlag af drsregnskabet.

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

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten 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 liguidate 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.

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.



TIR......

Den uafhaengige revisors revisionspategning

Independent auditor's report

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

Konkluderer vi, om ledelsens udarbejdelse
af rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vasentlig 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
opmarksom pa oplysninger herom i &rs-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opndet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fgre, at selskabet ikke langere kan fortsat-
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 p& en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-
onsmaessige 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.

I tilknytning til vores revision af rsregnskabet
er det vores ansvar at laeese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opndet 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 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.

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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Den uafhangige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede 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 udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Aarhus, den 14. marts 2024

Aarhus, 14 March 2024

EY Godkendt Reyisionspartnerselskab
CVR-nr.30,700

Claus Hammer-Pedersen

statsaut. revisor
State Authorised Public Accountant

mne21334
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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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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/name
Adresse, postnr. by/address, Postal code, City

CVR-Nr./cvr no.
Stiftet/estanlished

Hjemstedskommune/registered office
Regnskabsar/Financial year

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors

TLR Europe ApS

Arsrapport 2023
Annual report 2023

TLR Europe ApS
@sthavnsvej 37, 8000 Aarhus C

40 43 80 41

8. april 2019/s april 2019

Aarhus

1. januar - 31. december/1 January - 31 December

Bragi Thor Marindsson, formandychairman
Teresa Marie Bartle

Steven Paul Buffam

Simon Gettrup Steenholt

Simon Gettrup Steenholt, direkter

EY Godkendt Revisionspartnerselskab
Veerkmestergade 25, Postboks 330, 8100 Aarhus C



TIR......

Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets formal er transport af farligt gods og
materiel samt anden hermed beslagtet
virksomhed.

Udvikling i aktiviteter og gkonomiske forhold

Selskabets resultatopgerelse for 2023 udviser
et overskud pd 1.538.863 kr. mod et overskud
pa 1.955.641 kr. sidste &r, og selskabets
balance pr. 31. december 2023 udviser en
egenkapital p& 2.773.910 kr.

Ledelsen anser drets resultat som varende
tilfredsstillende.

En vaesentlig del af selskabets aktivitet og
omsatning udfgres for en af selskabets
kapitalejere TLR - Total Logistics Resource Inc.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.
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Business review

TLR Europe ApS' main activity is to run a
business with transport of dangerous goods and
tangibles as well as other related business.

Financial review

The income statement for 2023 shows a profit
of DKK 1,538,863 against a profit of DKK
1,955,641 last year, and the balance sheet at
31 December 2023 shows equity of DKK
2,773,910,

Management considers the Company's financial
performance in the year satisfactory.

A significant part of the company's activity and
revenue is carried out for one of the company's
capital owners TLR - Total Logistics Resource
Inc.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit

Af- og nedskrivninger af immaterielle anlaegsaktiver
Amortisation/depreciation and impairment of intangible assets
Resultat fgr finansielle poster

Profit before net financials

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat fgr skat

Profit before tax

Skat af drets resultat

Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfart resultat

Retained earnings

TLR Europe ApS
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2023 2022
2.259.358 2.662.774
-166.140 -166.140
2.093.218 2.496.634
143.191 95.634
-264.205 -84.339
1.972.204 2.507.929
-433.341 -552.288
1.538.863 1.955.641
1.000.000 1.500.000
538.863 455.641
1.538.863 1.955.641
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Immaterielie anlagsaktiver
Intangible assets

Faerdiggjorte udviklingsprojekter
Completed development projects

Finansielle anlagsaktiver
Investments

Deposita, finansielle anlaagsaktiver
Deposits, investments

Anlaegsaktiver i alt
Total fixed assets

Omsetningsaktiver

Non-fixed assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Prepayments

Likvide beholdninger
Cash

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

TLR Europe ApS
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2023 2022
166.140 332.280
166.140 332.280

88.275 0
88.275 0]
254.415 332.280
1.581.760 1.790.465
24.743 55.616
14.738 21.698
1.621.241 1.867.779
2.531.699 2.359.392
4,152.940 4.227.171
4.407.355 4,559.451
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK 2023 2022

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital 372.311 372311
Share capital

Reserve for udviklingsomkostninger 166.147 338.278
Reserve for development costs

Overfert resultat 1.235.452 524.458
Retained earnings

Foresldet udbytte 1.000.000 1.500.000
Dividend proposed
Egenkapital i alt 2.713.910 2,735.047
Total equity

Geeldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

Leverandgrer af varer og tjenesteydelser 1.213.560 1.272.116
Trade payables
Skyldig selskabsskat 405.885 552.288
Corporation tax payable
Anden geeld 14.000 0]
Other payables

1.633.445 1.824.404
Geldsforpligtelser i alt 1.633.445 1.824.404
Total liabilities other than provisions
PASSIVER | ALT 4.407.355 4.559.451

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

Personaleomkostninger

Staff costs

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

Security and collateral

[©2 TN S ) B
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Reserve for
udviklingsomkost
ninger Foreslaet

Selskabskapital Reserve for Overfert resultat udbytte I alt
DKK Share capital development costs Retained earnings Dividend proposed Total
Egenkapital 1. januar 2022 372.311 498.418 =1.323 0 779.406
Equity at 1 January 2022
Overfgrt via resultatdisponering 0 0 455.641 1.500.000 1.955.641
Transfer through appropriation of profit
Afskrivninger pa udviklingsomkostninger 0 -160.140 160.140 0 0
Depreciations of development projects
P & EnderEeEs 372311 338.278 524,458 1.500.000 2.735.047
Overfgrt via resultatdisponering 0 0 538.863 1.000.000 1.538.863
Transfer through appropriation of profit
Afskrivninger pa udviklingsomkostninger 0 172131 172:131 0 0
Depreciations of development projects
Udbytte 0 0 0 -1.500.000 -1.500.000
Dividend
Egenkapital 31. december 2023 372.311 166.147 1.235.452 1.000.000 2:773.910

Equity at 31 December 2023

12
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for TLR Europe ApS for 2023 er
aflagt i overensstemmelse med &rsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

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

Praesentationsvaluta
Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

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

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller galdsforpligtelsens opstien
eller indregning i seneste arsregnskab indreg-
nes i resultatopgegrelsen under finansielle ind-
taegter og omkostninger.

Resultatopggrelsen

Nettoomseetning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS 18.

Indtegter fra salg af fragt og tilknyttede
tienesteydelser, indregnes i nettoomsaetningen,
nar overgang af de vaesentligste fordele 0g risici
til keber har fundet sted, indtagten kan opge-
res palideligt og betaling forventes modtaget.

Nettoomsaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pd vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsaetningen.

TLR Europe ApS

Arsrapport 2023
Annual report 2023

The annual report of TLR Europe ApS for 2023
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying to
reporting class C entities.

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

Reporting currency

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

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.

Income statement

Revenue

The Company has chosen IAS 18 as
interpretation for revenue recognition.

Income from the sale of freight and associated
services, is recognised in revenue when the
most significant rewards and risks have been
transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received.

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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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste

I resultatopgarelsen er nettoomsatning,
vareforbrug og eksterne omkostninger med
henvisning til drsregnskabslovens § 32 sam-
mendraget til én regnskabspost benavnt
bruttofortjeneste.

Vareforbrug

Vareforbrug omfatter omkostninger vedrgrende
fragt og tilknyttede tjenesteydelser, som er
medgaet til at opna arets nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primaere akti-
vitet, der er afholdt i &rets b, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pd operationelle leasingkontrakter m.v.

Afskrivninger

Afskrivninger omfatter afskrivninger p&
immaterielle anleegsaktiver.

Afskrivningsgrundlaget, der opg@res som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives linezert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes for-
ventede brugstider:

Feerdiggjorte udviklingsprojekter
Completed development projects

Brugstiden er fastlagt pa baggrund af
indgdende erfaringer inden for
forretningsomréadet.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopggrelsen med de belgb, der ved-
rgrer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
laeg og godtge@relse under acontoskatteordnin-
gen m.v.

TLR Europe ApS
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Gross profit

The items revenue, cost of sales and external
expenses have been aggregated into ane item in
the income statement called gross profit in
accordance with section 32 of the Danish
Financial Statements Act.

Cost of sales

Cost of sales includes costs related to freigh and
associated services used in generating the
year's revenue.

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.

Amortisation

The item comprises amortisation of intangible
assets.

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:

4 ar/years

The expected useful life is determined based on
extensive experience within the business area.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

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

Balancen

Immaterielle anleegsaktiver

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er kiart definerede og
identificerbare, og hvor den tekniske gennem-
ferlighed, tilstraskkelige ressourcer og et poten-
tielt fremtidigt marked eller udviklingsmulighed
kan pavises, og hvor det er hensigten at frem-
stille, markedsfere eller anvende projektet, ind-
regnes som immaterielle aktiver, hvis kostpri-
sen kan opgeres palideligt, og der er tilstraekke-
lig sikkerhed for, at den fremtidige indtjening
kan daekke produktions- salgs- og administrati-
onsomkostninger samt udviklingsomkostninger-
ne. @vrige udviklingsomkostninger indregnes i
resultatopgerelsen, efterhdnden som omkost-
ningerne afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Efter faerdiggerelsen af udviklingsarbejdet
afskrives udviklingscmkostninger linezert over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 4 ar.
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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.

Balance sheet

Intangible assets

Development costs comprise expenses, salaries
and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is usually 4 years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Veardiforringelse af anleegsaktiver

Den regnskabsmaessige vaerdi af immaterielle
anlagsaktiver vurderes arligt for indikationer
pa vaerdiforringelse.

Foreligger der indikationer pa veardiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,

hvis denne er lavere end den regnskabsmassige
veerdi.

Som genindvindingsvaerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalvaerdi. Kapital-
vaerdien opggres som nutidsvaerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivaruppen og forventede netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
lzengere bestar.

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegéaelse af
tab, hvor der vurderes at veaere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vardiforringelse p& indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Porte-
fglierne baseres primasrt pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
feljer, er fastsat baseret pa historiske tabserfa-
ringer.
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Impairment of fixed assets

The carrying amount of intangible assets 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.

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial 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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Periodeafgraensningsposter

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

Likvider

Likvider omfatter likvide beholdninger.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger. Reserven
kan ikke benyttes til udbytte eller daekning af
underskud. Reserven reduceres eller oplgses,
hvis de indregnede udviklingsomkostninger
afskrives eller udgér af virksomhedens drift.
Dette sker ved overfgrsel direkte til egenkapita-
lens frie reserver.

Foresldet udbytte

Foresldet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse p& den ordinaere
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for &ret, vises
som en sarskilt post under egenkapitalen.
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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.

Prepayments

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

Cash

Cash comprise cash and and cash equivalents.

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividend or cover
losses. The reserve will be reduced or dissolved
if the recognised development costs are
amortised or are no longer part of the
Company's operations by a transfer directly to
the distributable reserves under 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".
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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 geeldsmetode af alle midlertidige forskelle
mellem regnskabsmasssig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rgrende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstdet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pd grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere galdende, nadr den udskudte
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 indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som felge af @ndringer i skattesatser indregnes
i resultatopgerelsen.

Geeldsforpligtelser

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag til indregning og maling af gaelds-
forpligtelser.

@vrige gaeldsforpligtelser males til
nettorealisationsvardien.

Virksomheden har valgt IAS 39 som
fortolkningsbidrag til indregning og maling af
geeldsforpligtelser.
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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 settiement 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.

Liahilities
The Company has chosen IAS 39 as
interpretation for liabilities.

Other liabilities are measured at net realisable
value.

The Company has chosen IAS 39 as
interpretation for recognition and measurement
of liabilities.
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Personaleomkostninger

Staff costs
Virksomheden har ingen ansatte. The Company has no employees.
DKK 2023 2022

Skat af arets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst 433.341 552.288
Estimated tax charge for the year

433.341 552.288
Immaterielle anleegsaktiver
Intangible assets
Fardiggjorte
udviklings-
projekter
Completed
development
DKK projects
Kostpris 1. januar 2023 664.558
Cost at 1 January 2023 _——
Kostpris 31. december 2023 664.558
Cost at 31 December 2023 LSS T
Af- og nedskrivninger 1. januar 2023 332.278
Impairment losses and amortisation at 1 January 2023
Afskrivninger 166.140
Amortisation for the year -
Af- og nedskrivninger 31. december 2023 498.418
Impairment losses and amortisation at 31 December 2023 =
Regnskabsmaessig vaerdi 31. december 2023 166.140
Carrying amount at 31 December 2023
Feerdiggjorte udviklingsprojekter omfatter Completed development projects include
udvikling af nye opbevaringsfaciliteter. development of new storage facilities.
Ledelsen har ikke konstaterede indikationer p& Management has not identified any indications
nedskrivningsbehov i forhold til den of impairment compared to the carrying

regnskabsmaessige vaerdi. amount.
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and centingencies, etc.

Andre pkonomiske forpligtelser
Other financial obligations

Lejeforpligtelser omfatter huslejeforpligtelse
med i alt 1.025 t.kr. i uopsigelige
huslejekontrakter med en resterende
kontraktsperiode pa 18 maneder.

Pantsatninger og sikkerhedsstillelser
Security and collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2023.
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Rent liabilities include a rent obligation totalling
t.DKK 1.025 in interminable rent agreements
with remaining contract terms of 18 months.

The Company has not provided any security or
other collateral in assets at 31 December 2023.
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