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Ledelsespategning

Bestyrelse og direktion har dags dato
behandiet og godkendt arsrapporten for
regnskabséret 1. januar — 31. december 2016
for Thermo-Transit Danmark A/S

Arsrapporten er aflagt i overensstemmelse
med arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2016 samt resultat af selskabets
aktiviteter og pengestramme for 2016.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redegerelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Padborg, den (-{ 5 2017

Direktion

Management’s Statement

The Board of Directors ant the Executive
Board have today considered and adopted the
Annual Report of Thermo-Transit Danmark
A/S for the financial year I January — 31
December 2016,

The Annual Report is 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 2016 and of
the results of the Company operations for
2016.

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

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

Y on
Mindaugas Raila %\&Q



Den uafhangige revisors
erklaering

Til kapitalejerne i Thermo-Transit Danmark
A/S

Konklusion

Vi har revideret arsregnskabet for Thermo-
Transit Danmark A/S for regnskabséaret 1.
januar — 31. december 2016, der omfatter
resultatopgarelse, balance, egenkapitalop-
gorelsen, pengestremsopgerelse, noter og
anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31.
december 2016 samt af resultatet af selskabets
aktiviteter og pengestremme for
regnskabséret 1. januar — 31. december 2016 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfort vores revision i
overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er gzldende i Danmark. Vores ansvar
ifalge disse standarder og krav er naermere
beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af
arsregnskabet”. Vi er uafhengige af selskabet
i overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler)
og de yderligere krav, der er geldende i
Danmark, ligesom vi har opfyldt vores avrige
etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det
opnéede revisionsbevis er tilstrekkeligt og
egnet som grundlag for vores konklusion.

Independent Auditor’s
Report

To the shareholders of Thermo-Transit
Danmark A/S

Report on the Financial Statement

We have audited the financial statements of
Thermo-Transit Danmark A/S for the
financial year 1 January to 31 December
2016, which comprise income statement,
balance sheet, statement of changes in equity,
cash flow statement, notes and a summary of
significant accounting policies. The Financial
Statements are prepared under 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 2016, and of
the results of the Company operations and
cash flows for the financial year | January -
31 December 2016 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 are independent of
the Company in accordance with the
International Ethics Standards Board for
Accountants’ Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements.



Den uafhaengige revisors
erklzring - fortsat

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser nedvendig
for at udarbejde et arsregnskab uden
vaesentlig fejlinformation, vanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er
ledelsen ansvarlig for at vurdere selskabets
evne til at fortsette driften; at oplyse om
forhold vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pé
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 gere
dette.

Revisors ansvar for revisionen af
drsregnskabet

Vores mél er at opnd hej grad af sikkerhed
for, om arsregnskabet som helhed er uden
vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hoj
grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en
revision, der udfores i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geldende i Danmark,
altid vil afdekke vesentlig fejlinformation,
ndr sidan findes. Fejlinformationer kan opstd

Independent Auditor’s
Report - continue

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

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.

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 Financial
Statements

Our objectives are to obtain reasonable
assurance about whether the Financial
Statements as a whole are free from material
misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes
our opinion.



Den uafhangige revisors
erklering - fortsat

som folge af besvigelser eller fejl og kan
betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de ekonomiske
beslutninger, som regnskabsbrugerne treffer
pa grundlag af &rsregnskabet.

Som led i en revision, der udferes i
overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er gldende i Danmark, foretager vi
faglige vurderinger og opretholder
professionel skepsis under revisionen.
Herudover:

» Identificerer og vurderer vi risikoen
for vaesentlig fejlinformation i
arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer
og udfaerer revisionshandlinger som
reaktion pd disse risici samt opnar
revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores
konklusion. Risikoen for ikke at
opdage vasentlig fejlinformation
forarsaget af besvigelser er hojere end
ved vasentlig fejlinformation
fordrsaget af fejl, idet besvigelser kan
omfatte sammensvargelser,
dokumentfalsk, bevidste udeladelser,
vildledning eller tilsides=ttelse af
intern kontrol.

* Opnar vi forstaeise af den interne
kontrol med relevans for revisionen
for at kunne udforme
revisionshandlinger, der er passende
efter omstendighederne, men ikke for
at kunne udtrykke en konklusion om
effektiviteten af selskabets interne
kontrol.

Independent Auditor’s
Report - continue

Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit
conducted in accordance with ISAs and the
additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of these Financial
Statements.

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

o 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.



Den uafhangige revisors
erklering - fortsat

Tager vi stilling til, om den
regnskabspraksis, som er anvendt af
ledelsen, er passende, samt om de
regnskabsmassige sken og tilknyttede
oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens
udarbejdelse af arsregnskabet pa
grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der
pé grundlag af det opnédede
revisionsbevis er vasentlig usikkerhed
forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsztte
driften. Hvis vi konkluderer, at der er
en vasentlig usikkerhed, skal vi i
vores revisionspategning gore
opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne
oplysninger ikke er tilstrekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til
datoen for vores revisionspdtegning.
Fremtidige begivenheder eller forhold
kan dog medfore, at selskabet ikke
leengere kan fortsatte driften.

Tager vi stilling til den samlede
prasentation, struktur og indhold af
arsregnskabet, herunder
noteoplysningerne, samt om
arsregnskabet afspejler de
underliggende transaktioner og
begivenheder pa en sddan made, at der
gives et retvisende billede heraf.

Independent Auditor’s
Report - continue

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 disclosures,
and whether the Financial Statements
represent the underlying transactions
and events in a manner that gives a
true and fair view.



Den uafhaengige revisors
erkleering - fortsat

Vi kommunikerer med ledelsen om blandt
andet det planlagte omfang og den
tidsmassige placering af revisionen samt
betydelige revisionsmaessige observationer,
herunder eventuelle betydelige mangler i
intern kentrol, som vi identificerer under
revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker
ingen form for konklusion med sikkerhed om
ledeisesberetningen.

I tilknytning til vores revision af
drsregnskabet er det vores ansvar at lese
ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er
vasentligt inkonsistent med arsregnskabet
eller vores viden opnéet ved revisionen eller
pd anden made synes at indeholde vasentlig
fejlinformation.

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

Independent Auditor’s
Report - continue

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 Management’s Review

Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does
not cover Management’s Review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the Financial
Statements, our responsibility is to read
Management’s Review and, in doing so,
consider whether 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 Management’s Review provides the
information required under the Danish
Financial Statements Act.



Den uafhzengige revisors
erklzering - fortsat

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krevede

oplysninger i henhold til &rsregnskabsloven.

Baseret pé det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i
overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med
drsregnskabslovens krav. Vi har ikke fundet
vasentlig fejlinformation i
ledelsesberetningen.

Middelfart, den |p|5> 2017
BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 202226 70

e
Claus Urhgj
Statsautoriseret revisor

State Authorised Public Accountant

Independent Auditor’s
Report - continue

Based on the work we have performed, we
conclude that Management’s Review is in
accordance with the Financial Statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statements Act. We did not identify any
material misstatement of Management’s
Review.
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Hoved- og nogletalsoversigt/Financial Highlights

Set over en 5-drig periode kan selskabets udvikling beskrives ved felgende hoved- og negletal
Seen over a five year period, the development og the Compagny is discribed by the following

Jfinancial highlights

2016

2015

2014

2013

2012

DKK 1.000

Avrets resultat/Profit/loss for the year:
Nettoomszetning 434.142
Revenue

Bruttoresultat 43.952
Gross profit/loss

Resultat far finansielle poster 1.543
Profitlloss before financial

income and expenses

Arets resultat 18.665
Net prafit/loss for the year

Balance/Balance sheet:

Balancesum 124.049
Balance sheet total

Egenkapital 54.557
Equity

Finansiel udvikling/Financial developement ;

Pengestromme fra/Cash flowa from:

- drifisaktivitet 25986
- aperating activities

- investeringsaktivitet 4.283
- investing activities

- finansieringsaktivitet -27.550
- financing activities

Arets forskydning i tikvider 2.719
Change in cash and cash

equivalents for the year

Medarbejdere/Employee:
Antal medarbejdere 95
Number of employees

Negletal i %/Ratios

Bruttomargin 10
Gross margin

Overskudsgrad 0
Profit margin

Soliditetsgrad 44
Solvency ratio

Forrentning af egenkapitalen 34
Return on equity

DKK L.000

406.790

38.612

4,970

16.434

135.673

54.758

13.123

-5.785

4,673

2.665

70

40

35

DRK 1.000

356.816

37.498

7.272

3.732

190.323

39.657

-13.500

1.308

1.384

-10.807

59

11

21

10

DKX 1000

360.312

41.406

17.177

3.717

97.552

37.540

-5.565

3.214

-8.179

-10.530

51

11

38

10

DKK 1.000

322,309

24.420

5.060

12,384

112111

37.999

18.895

3.010

-2.443

19.461

34

34

39



Ledelsesberetning

Hovedaktivitet

Selskabets hovedaktivitet er handels- og
speditionsvirksomhed

Udvikling i regnskabsaret

Ledelsen anser periodens resultat som
tilfredsstillende.

Pengestremme og likviditet har udviklet sig
som forventet set i forhold til resultatet.

Szerlige risici — driftsrisici og finansielle
risici

Efter vores vurdering er der ikke sarlige eller
vaesentlige risici forbundet med selskabets
drift.

Efterfolgende begivenheder

Der er ikke efter balancedagen indtruffet
forhold, som har vesentlig indflydelse pa
bedemmelsen af &rsrapporten.

Den forventede udvikling

Det forventes at selskabets omsatning vil
stige set i forhold til 2016 og ledelsen
forventer ud fra de udarbejdede budgetter, at
resultat for 2017 vil ligge over 2016 resultat
for indregning af datterselskaber.

Management’s Review

Main activity

The Company’s main activity is trade and
forwarding activities.

Development in the year

Management considers the results of the year
satisfactory.

Cash flow and liquidity have developed as
expected in view of the results.

Special risks — operating risks and
financial risks

In our opinion, the Company’s operations are
not subject to any special or material
risks.

Subsequent events

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

Expected development

The Company’s revenue is expected to
increase compared to 2016 and, based on
budgets prepared, Management expect the
results for 2017 to be better than 2016 level
before recognition of subsidiaries.

10



Ledelsesberetning - fortsat

Koncernregnskab

Selskabet er dattervirksomhed af A/S af 18.
februar 1993 Middelfart, det er koncernens
gverste moderselskab og dermed udarbejder
koncernregnskab.

Milje

Selskabet er ikke palagt krav om
miljegodkendelser. Alligevel arbejder
selskabet malrettet med nedbringelse af CO;
udslippet.

Alle transporter planlegges med storst mulig
udnyttelse af materiel, minimering af
tomkersel, lebende udskiftning af lastbiler til
nyeste Euro-norm, lobende kontrol af
dieselforbruget, brug af moderne trailere for
opnéelse af bedste energieffektivitet samt
brug af forskellige temperaturzoner i trailerne
for optimal udnyttelse af kapaciteten. Hertil
kommer en lobende instruktion og opfelgning
pa chauffarer, ndr den enkeltes
kerselsmanster afviger fra normalen.

Samfundsansvar

Selskabet henviser til www.thermo-
transit.com omkring CSR.

Mailtal og politikker for der
underreprasenterede kon

Der henvises til koncernregnskabet
vedrarende det underreprasenterede kon.

Management’s Review - continue

Consolidated Financial Statements

The Company is a subsidiary of A/S af 18.
Februar 1993 Middelfart, which is the
Group’s ultimate Parent Company and
therefore prepares Consolidated Financial
Statements.

Environment

The Company is not subject to any
requirements for environmental approvals.
Nevertheless, the Company endeavors to
reduce its CO; emissions.

All transports are planned with optimum
utilization of equipment, minimizing of empty
running, current replacement of lorries to
comply with the most recent Euro norms,
current control of diesel consumption, use of
modern trailers for obtaining the highest
energy efficiency and use of different
temperature zones in the trailers for optimum
utilization of the capacity. Furthermore, the
Company provides current instructions and
follows up on drivers in case of diverging
driving pattern.

Social Responsibility

The Company refers to www.thermo-
transit.com concerning CSR.

Targets and policies for the
underrepresented sex

The Company refer to the consolidated
financial statements relating to the
underrepresented sex.

11



Resultatopgerelse 1. januar - 31. december
Income Statement I January - 31 December

Nettooms=ztning/Revenue

Korselsomkostringer
Haulage charges

Andre cksterne omkostninger
Other external expenses

Bruttofortjeneste 10,1% / 9,5%
Gross profit 10.1% / 9.5%

Personaleomkostninger

Staff expenses

Af- og nedskrivninger af materielle anlwgsaktiver
Depreciation, amortisation and impairment of property
Af- og nedskrivninger af immatericlle anfxgsaktiver
Depreciation and amortization of intangible assets
Andre driftsindtzgter

Other operating income

Resultat far finansiclle poster
Profit/loss before financial income and expenses

Indtzegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries
Finansielle indtmgter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat
Prafitloss before tax

Skat af drets resultat
Tax on profitiloss for the year

Arets resultat/Net profit/loss for the year

Note 2016 2015
1 434,141,782 406.789.591
-371.974.311 -352.425.327
-18.215.070 -15.752.153
43.952.402 38.612.111
12 =40.196.237 -33.185.949
-1.583.917 -1.488.419
-1.000.000 -166.667
371.201 1.199.092
1.543.448 4.970.167
8 17.155.383 14.204.643
2 1.127.159 474.432
3 -705.597 -2.477.730
19.120.394 17.171.513
4 -455.027 -737.232
18.665.367 16.434.281




Balance 31. december
Balance Sheet at 31 December
Aktiver/Assets

Goodwill
Goodwill

Immatericlle anlegsaktiver i alt/fntangible assets total

Indretning af leje lokaler

Leasehold improvements

Andre antap, driftsmateriel og inventar
Fixtures and fittings, tools and equipment

Materielle anleegsaktiver/Property, plant and equipment

Kapitalandele i dattervirksomheder
Investments in subsidiaries
Deposita

Deposits

Finansiclle anlsegsaktiver/Fixed asset investnients

Anlmgsaktiver/Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Periodeafgrasnsningsposter

Prepayments

Tilgodchavender/Recievables
Likvide beholdninger/Cash at bank and in hand
Omsmetningsaktiver/Current assets

Aktiver/dssets

Note 2016 2015
6 3.833.333 4.833.333
3.833.333 4.833.333
1.624.587 2.025.253
3.385.122 2.348.742
7 5.009.709 4.373.995
8 39.937.223 29.344.584
1.921.937 1.765.937
41.859.160 31.110.521
50.702.202 40.317.84%
48.643.200 48.959.634
15.699.576 38.901.377
2,082.592 3.059,209
572.813 805.010
66.998.181 91.725.229
6.348.877 3.630.330
73.347.058 95.355.559
124.049.260 135.673.408
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Balance 31. december
Balance Sheet at 31 December
Passiver/Liabilities and equity

Note 2016 2015
Aktiekapital 900.000 900.000
Share capital
Reserve for nettoopskrivning efter den indre vardis metode 19.356.471 7.621.765
Reserve for net revaluation under theeguity method
Overfort resultat 34.300.811 36.236.159
Retained earnings
Foresliet udbytte for regnskabsiret 0 10.000.000
Proposed dividend for the year
Egenkapital/Equity 54.557.282 54.757.94
Hensz:ttelse til udskudt skat 9 69.709 73.923
Provision for deferred lax
Hensatte forpligtelser, dattervirksomheder 2.330.164 3.421.781
Provisions, subsidiaries
Hensatte forpligtclser/Provisions 2.399.873 3.495.704
Forpligtelser vedr. finansiel leasing i0 0 483.083
Finance lease liabilities
Forpligtelser vedr. kob af goodwill 10 1.000.000 2.000.000
Liabilities purchase of goodwill
Langfristede gueldsforpligtelser/Long-term debt 1.000.000 2.483.083
Kortfristet del af langfristede gxldsforpligtelser 10 1.000.000 1,200,068
Current portion of long-term debt
Bankgald 872.885 6.739.765
Bank debt
Leverandorer af varer og tjenesteydelser 45.960.658 46.473.320
Trade payables
Selskabsskat 459.241 791.324
Corporation lax
Geld til tilknyttede vicksomheder 1£.159.222 11.839.993
Payables to group enterprises
Anden gzld 6.640.101 7.892.228
Other payables
Kortfristede gmldsforpligtelser/Short-term debt 66.092.106 74.936.698
Geeldsforpligtelser/Debt 67.092.106 77.419.781
Passiver/Liabilities and equity 124,049,260 135.673.408
Pents®tninger og sikkerhedsstillelser 11
Morigages and security
Kontraktlige forpligtelser 12
Contractual obligations
Medarbejderforhold 13
Staff expenses
Neristiende parter og ejerforhold 14
Related parties and ownership
Koncernregnskab 15

Consolidated financial statement



Egenkapital/Equity

Reserve for
nettoopskrivning
Virksomheds- Overfert  efter den indre

kapital resultat  vardis metode  Udbytte [alt

Share Retained Reserve for Dividend Total

capital earnings  net revaluation

under the
equity method

Egenkapital 1. januar 900.000  36.236.159 7.621.765 10.000.000  54.757.924
Equity at I January
Betalt udbytte 0 -20.000,000  -20.000.000
Dividend paid
Arets resultat -3.069.339  11.734.706 10.000.000  18.665.367
Net praofit/loss for the year
Kursregulering, datterselskaber 1.133.991 0 1.133.991
Exchange adjustm., subsidiaries
Udbytte for regnskabséret 0 0 0
Dividend for the year
Egenkapital 31. december 900.000 34.300.811  19.356.471 0 54.557.282
Egquity at 31 December

Aktierne er opdelt i aktier a DKK 1.000. Ingen aktier har sarlige rettigheder
The shares are divided into shares of DKK 1,000. No shares carry any special rights.



Pengestromsopgerelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2016 2015
Arets resuftat 18.665.367 16.434.281
Net praofitifoss for the year
Reguleringer 16 -14.485.672 -9.792.324
Adjustments
/Endring i drifiskapital 17 22.175.949 10.519.242
Change in working capital
Pengestromme fra drift for finansielle poster 26.355.644 17.161.199
Cash flows from operating activities before
Jfinancial income and expenses
Renteindbetalinger og lignende 1.127.159 474.431
Financial income
Renteudbetalinger og lignende -705.597 -2.477.730
Financial expenses
Pengestromme fra ordiner drift 26.777.206 15.157.900
Cash flows from ordinary activities
Betalt selskabsskat =791.315 -2.035.033
Corporation tax paid
Pengestromme fra drifisaktivitet 25.985.891 13.122.867
Cash flows from operating activities
Kob af goodwill samt materielle/immaterielle anlegsaktiver -2.796.960 -5.819.893
Purchase of goodwill, property, plant and equipment/Intangible assets
Salg af materielle anlegsaktiver 525.000 85.000
Sale of property, plant and equipment
Kab af finansiclle anlzgsaktiver 0 -50.000
Fixed assel invesiments made
Modtaget udbytte, datterselskab 6.554.648 0
Dividend received, subsidiary
Pengestromme fra investeringsaktivitet 4.282.688 -5.784.893
Cash flows from investing activities
Tilbagebetaling/optagelse af leasinggzid -1.683.151 3.085.843
Repayment/raising of lease liability
Tilbagebetaling/optagelse af bankgzld =5.866.880 -7.759.316
Repayment/raising of bank dept
Betalt udbytte -20.000.000 0
Dividend paid
Pengestromme fra finansieringsaktivitet -27.550.031 -4.673.473
Cash flows from financing activities
Andring i likvider 2.7118.547 2.664.501
Change in cash and cash equivalents
Likvider 1. januar 3.630.330 965.829
Cash and cash equivalents at 1 January
Likvider 31. december 6.348.877 3.630.330

Cash and cash equivalents at 31 December

Likvider omfatter likvide beheldninger.
Cash and cash equivalents comprise cash at bank and in hand.
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Noter til rsrapporten

Notes to the Annual Report
2016 2015

1  Nettoomsatnings/Revenue

Forretningsomrider/Business areas
Koletransporter/Refrigerated transport 434.141.782 406.789.591
434.141.782 406.789.591

Geografiske markeder/Geographical markets
Danmark/Denmark 108.048.144 98.348.902

Andre lande i Europa/Other European countries 326.093.638 308.440.689
434.141.782 406.789.591

2 Finansielle indtegter/Financial income

Renteindtxgter, tilknyttet virksomhed 55.742 16.771
Interest income , group enterprise
Valutakursrepuleringer 1.051.461 398.409
Exchange adjustments
Andre finansielle indtepter 19.956 59.253
Other financial income

1.127.159 474,432

3 Finansielle omkostninger/Financial Expenses

Valutakursreguleringer 423.524 2.000.592
Exchange adjustments
Andre finansielle omkostninger 282.073 477.138
Orther financial expenses

705.597 2477730

4 Skat af drets resultat/Tax on profit/loss for the year

Arets aktuelle skat 459.241 791.324
Current tax for the year
Arets udskudte skat -4.214 -54.092
Deferred tax for the year
Regulering af skat vedrorende tidligere &r 0 0
Adjustment af tax concerning previous years

455.027 731.232
Skat af drets resultat forklares siledes/Tax on profit-loss for the year is calculated as follows:
Beregnet 22% skat af drets resultat for skat 4.206.487 4.035.305
Calculated 22% tax on profit'loss for the year before tax
Skat af indregning datter- og associerede selskaber -3.774.184 -3.338.091
Tax on recognition subsidiaries and associates
Skat af ikke fradragsberettigede omkostninger
op ikke skattepligtige indtzgter 27.444 40.018
Tax on non-deductible expenses and non-taxable income
Andring i selskabsskatteprocent fra 23,5% til 22% 4719

Adjustment of tax rate from 23,5% to 22%

455.027 731232




Noter til arsrapporten
Notes to the Annual Report

2016 2015

5  Resultatdisponering/Distribution of profit
Forslag til resultatdisponering/Proposed distribution og profit

Foresldet udbytte for regnskabsaret 0 10.000.000
Proposed dividend for the yvear

Ekstraordinznt udbyite 10.000.000 ]
Extraordinary dividend

Reserve for nettoopskrivning efier den indre vzrdis metode 11.734.706 1.621.765
Reserve for net revaluation under the equity method

Overfort resultat -3.069.339 -1.187.484

Retained earnings

18.665.367 16.434.281

6  Immaterielle anliegsaktiver/Intangible fixed asssets
Goodwill

Kostpris 1. janvar/Cost at | Janyary 6.373.900
Tilgang i drev/Additions for the year 0
Afgang i &ret/Disposals for the year 0
Kostpris 31. december/Cost at 31. December 6.373.900
Afskrivninger 1. januar/Depreciation at ! January 1.540.567
Arets afskrivninger/Depreciation for the vear 1.000.000
Tilbageforte afskrivninger pd drets afgang 0
Reversed depreciation on disposals for the year

Afskrivninger 31. december/Depreciation at 31 December 2.540.567
Regnskabsmassig vaerdi 31, december/Carrying amount at 31 December 3.833.333

7 Matericlle anlaegsaktiver/Property, plant and equipment

Indretning Andre anlxg,
af lejede driftsmateriel
lokaler og inventar

Leasehold  Other fictures and
improvements  fitlings, tools

and equipment
Kostpris 1. januar/Cost at | Janyary 3.818.337 6.558.370
Tilgang i dret/ddditions for the year 360.419 2.436.541
Afgang i dret/Disposals for the year 0 -1.708.126
Kostpris 31. december/Cost at 31. December 4.178.756 7.286.785
Afskrivninger 1. januar/Depreciation at I January 1.793.084 4.209.628
Arets aiskrivninger/Depreciation for the year 761.085 822.832
Tilbageforte afskrivninger pd drets afgang a -1.130.797
Reversed depreciation on disposals for the year
Alfskrivninger 31. december/Depreciation at 31 December 2.554.169 3.901.663
Regnskabsmaessig vierdi 31. december 1.624.587 3.385.122
Carrying amount at 31 December
Heraf indgir finansielt leasede zktiver med 0

Including assets under finance lease amounting to



Noter til rsrapporten
Notes to the Annual Report

8  Finansielle anlmgsaktiver/Fixed assets investments
Kapitalandele

i dattervirk-
somheder
Investments
in subsidiaries

Kostpris 1. januar/Cost at ! Janyary 7.873.890
Tilgang i aret/Additions for the year 0
Afgang i dret/Disposals for the year 0
Kostpris 31. december/Cost at 31. December 7.873.890
Verdiregulering 1. januar/Value adfjustment at | January 21.470.694
Kursregulering til ultimokurs/Translation adjustment at year-end rate 1.133.99]1
Arets resultat/Net profit/loss for the year 17.155.383
Modtaget udbytte/Dividend received -6.554.648
Overfort til/fra andre poster/Transferred to / from other records -1.142.087
Verdireguleringer 31. decembert/Value adfustment at 31 December 32.063.333
Regnskabsmassig vaerdi 31. december 39.937.223

Carrying amount at 31 December

Kapitalandele i dattervicksombeder specificeres siledes:
Investments in subsidiaries are specified as follows:

Selskabs- Direkte Arets
Navn og hjemsted kapital ejerandel resuliat Egenkapital
Name and place of Share Direct owner- Net profit/foss
registered office capital ship share Jor the year Equity
TTDK-Ejendomme ApS, Padborg TDKK 50 100% 420088 496 954
Thermo-Transit Finland OY, Finland TEUR 320 100% 341 186 <10 116 863
Themo-Transut Norge AS, Norge TNOK 300 100% 14.291 383 30956 884
TTN Truckung AS, Norge TNOK 100 100% 1 436 300 1589996
TT Trucking GmbH, Tyskland TEUR 154 100% 469214 ITINNT
Barsoe GbH, Tyskland TEUR 160 100% 318 079 1160.165
Thertno-Transil Sverige AB, Sverige TSEK 108 100% 306316 121 723
TIPSP Z 00, Polen {1 likvidation) TPLN 90 10, «560.281 813 690
Thermo-Transit Poland SP 200, TPLN'S 100% 886 270 2660 089

17155383 17230361




Noter til arsrapporten
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Hensecttelse til udskudt skat/Provision for deferred tax

Immaterielle anlzgsaktiver i alt/Intangible assets total
Materielle anlezgsaktiver/Property, plant and equipment
Tilgodehavender fra salg/Trade receivables

Udskudt skat er afsat med 22%, svarende til den aktuelle skatiesats.
Deferred tax has been provided at 22% corresponding 1o the current tax rate

Udvikling i udskudt skat/Development in deferred tax
Udskudt skat 1. januar'Deferred tax at 1 January
Arets udskudie skat i resultatopgorelsen/Deferred tax for the year income statement

Udskudt skat 31. december/Deferred tax at 31 December

Langfristede geldsforpligtelser/Long-term debt

Finansiel leasing/finance lease
Efier 5 dridfier 5 years
Mellem | og 5 &r/Benveen I and 5 years

Langfristet del/Long-term part
Inden for 1 &r/Within | year

Goodwilligoodwill

Efter 5 dr/After 5 years

Mellem 1 og 5 dr/Berween 1 and 5 years
Langfristet del/Long-term part

Inden for | &c/Within | year

57.619 128.690
64.890 83.883
-52.800 -138.650
69.709 73.923
73.923 128015
-4.214 -54.092
69.709 73.923

0 0

0 483.083

a 483,083

0 200.068

o 683.151

¢ 0
1.000.000 2.000.000
1.000.000 2.000.000
1.000.060 1.000.000
2,000,000 3.000.000
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13

Pantstninger og sikkerhedsstillelser/Morigages and security

Der er over for Jyske Bank stillet sikkerhed for DKK 50 mio. i form af skadeslosbrev.
Security of DKK 50 million has been provided towards Jyske Bank in the form of a letier og indemnuty

Jyske Bank har afgivet betalingsgaranti for DKK 1.000.000 overfor SKAT, SEK 2.050.000 til
Tullverket og DKK 2.000.000 1il Nagel Danmark A/S

Jyske Bank has provided payment guarantee for DKK 1,600k towards the Danish tax authorities.
SEK 2,050k toward Tullverket and DKK 2,000k toward Nagel Danmark A4S

Til sikkerhed for engagement med Jyske Bank er givet pant i aktickapitalen i datterselskabet
Thermo Transit Norge AS.

As security for facility with Jyske Bank, a charge has been provided in the share capital of the
subsidiary Thermo Transit Norge AS.

Selskabet har over for Jyske Bank afgivet setvskyldnerkaution pi alt mellemvaxrende

med Thermo Transit Norge AS, Barsoe GmbH, TT-Trucking GmbH og TTDK-Ejendome ApS.
The Company has provided a guarantee towards Jyske Bank in respect of all accounts with
Thermo Transit Norge AS, Barsoe GmbH, TT-Trucking GmbH and TTDK-Efendomme ApS.

Eventualposter mv/Contingencies ete,

Selskabet har pitaget sig operationelle lejeforpligtelser, der pd balancetidspunktet udgor
TDKK 43.724. Lejekontrakterne har en vopsigelighedsperiode pi indtil 51 maneder.
The Company has assumed operating lease obligations which at the balance sheet date
amount ic DKK 43,724k, The leases are non-terminable for periods of up to 51 months.

Selskabet har indgdet aftaler om leje af lokaler, der har en vopsigelighedsperiode pa
indtil ¢ ar. Den samlede érlige leje udgor TDKK 5.438.

The Company has entered into agreements concerning the lease of premises with periods
of non-terminability of up to 9 years. The total annual rent amounts to DKK 5,438 k.

Huwftelse i sambeskatningen/Joint taxation liability

Selskabet hxfter solidarisk sammen med moderselskabet og de ovrige danske selskaber i den sambeskattede koncemn
for skat af koncernens sambeskattede indkomst og for visse eventuelle kildeskatter som udbytteskat.

The company is jointly and severally liable with the parent company and the other Danish companies in the jointly
taxed group for tax on the Group's jointly taxed income and for certain possible withholding taxes as incame tax.

Skyldig skat af koncernens sambeskatiede indkomst fremgir af drsrapporten for A/S af 18, februar 1993, Middelfart
der er administrationsselskeb for sambeskatningen.

Due tax on the Group's jointly taxed income is shown in the annual report of A:'S af 18. februar, Middelfart

which is the management company for the joint taxation.

2016 2015

Medarbejderforhold/Staff expenses
Lonninger og gager/Wages and salaries 34.932.109 28.827.721
Regulering af feriepengeforpligielse/Adjustment of holiday pay obligation 377.552 430.064
Pensioner/Pensions 4.197.354 3.359.715
Andre omkostninger til social sikring/Other social security expenses 689.223 568.449

40.196.237 33.185.949
Gennemsnitligt antal beskzfiigede medarbejdere 95 70
Average number of employees
Gager og vederlag til dircktion og bestyrelse 709.538 814.155

Salaries and remuneration to the Executive Board and the Board of Directors
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Nmristdende parter og ejerforhold/Related parties and ownership
Grundlag/Basis

Bestemmende indflydelse/Controlling interest

A/S af 18. februar 1993 Middelfart, Omfartsvejen 1, Moderselskab/Parent company
6330 Padborg

Transaktioner/Transactions

Thermo-Transit Danmark A/S har ikke haflt transaktioner med nxrtstdende parter, der ikke er indgdet pA markedsmassige
vilkar. Jf. Arsregnskabsloven §98c stk. 7 oplyses alene transaktioner, som ikke er indgdet pA markedsmessige vilkar.
Thermo-Transit Danmark A'S has not had transactions with related parties that have not been entered on market

terms. Acc Arsregnskabsloven §98¢ point 7 only transactions not entered under market conditions are disclosed.

Koncernregnskah/Consolidated financial statement
Der udarbejdes koncernregnskab i A/S af 18, februar 1993 Middelfart.
Consolidated Financial Statements are prepared by A'S af 18. februar 1993 Middeifart.

2016 2015

Pengestramsopgerelse - reguleringer
Cash flow statement - adjustments
Finansielle indtegler -1.127.159 -474,431
Financial income
Finansielle omkostninger 705.597 2.477.730
Financial expenses
Af- og nedskrivninger inklusive tab og gevinst ved salg 2.636.246 1.671.788
Depreciation, amortisation and impairment losses,
including losses and gains on sales
Indtacgt af kapitalandele i dattervirksomheder -17.155.383 -14.204.643
Income from investments in subsidiaries
Nedskrivning af omsatningsaktiver 0 0
Write down, impairment of current assels
Skat af drets resultat 455.027 731.232
Tax on profit/loss for the year

-14.485.672 -9.792.324
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Pengestramsopgorelse - mendring i driftskapital
Cash flow statement - change in warking capital

Andring i deposita

Change in deposits

/Endring i tilgodehavender

Change in receivables

Zndring i forudbetaling fra kunder

Change in prepayments from customers

Andring i leverandorer af varer og tjenesteydelser m.v.
Change in trade payables

ZEndring i periodeafgrensningsposter

Change in prepayments and deferred income

Honorar til revisor
Fee to auditors

Revisionshonorar/Audit fee
Radgivning og andre ydelser/ddvisory and other services

2016 2015
-156.000 -1.062.500
24.777.509 78.018.244
0 -77.842.963
-2.445.560 11.406.461
0 0
22.175.94% 10.519.242
79.000 136.942
33333 18.434
112.333 155.376
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Regnskabspraksis

Regnskabsgrundlag

Arsrapporten for Thermo-Transit Danmark
A/S for 2016 er udarbejdet i
overensstemmelse med &rsregnskabslovens
bestemmelser for mellemstore virksomheder i
regnskabsklasse C, store virksomheder.

Den anvendte regnskabspraksis er uendret i
forhold til tidligere &r.

Generelt om indregning og méiling

I resultatopgerelsen indregnes indtzgter i takt
med, at de indtjenes, herunder indregnes
vardireguleringer af finansielle aktiver og
forpligtigelser, der males til dagsvardi eller
amortiseret kostpris. I resultatopgerelsen
indregnes ligeledes alle omkostninger,
herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nir det er
sandsynligt, at fremtidige ekonomiske fordele
vil tilflyde selskabet, og aktivets vardi kan
madles palideligt.

Forpligtelser indregnes i balancen, nir det er
sandsynligt, at fremtidige skonomiske fordele
vil fraga selskabet, og forpligtelsens vaerdi
kan males palideligt.

Ved forste indregning males aktiver og
forpligtelser til kostpris. Efterfolgende males
aktiver og forpligtelser som beskrevet for
hver enkelt regnskabspost nedenfor.

Accounting Policies
Basis of Preparation

The Annual Report of Thermo-Transit
Danmark A/S for 2016 has been prepared in
accordance with the provisions of the Danish
Financial Statement Act applying to medium-
sized enterprises of reporting class C, big
Companies.

The accounting policies applied remain
unchanged from previous years.

Recognition and measurement

Revenues are recognized in the income
statement as earned. Furthermore, value
adjustments of financial assets and liabilities
measured at fair value or amortized cost are
recognized. Moreover, all expenses incurred
are recognized in the income statement,
including depreciation, amortization and
impairment losses.

Assets are recognized in the balance sheet
when it is probable that future economic
benefits attributable to the asset will flow to
the Company, and the value of the asset can
be measured reliably.

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

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

Omregning af fremmed valuta

Transaktioner i fremmed valuta er i arets lob
omregnet til transaktionsdagens kurs.
Tilgodehavender, g=ld og andre poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens
valutakurs.

Realiserede og urealiserede
valutakursreguleringer er medtaget i
resultatopgerelsen under finansielle poster.

Ved indregning af udenlandske tilknyttede
virksomhede der opfylder kriterierne for
selvsteendige enheder, omregnes
resultatopgerelserne til en gennemsnitlig
valutakurs for mineden, og balanceposterne
omregnes til balancedagens valutakurser.
Kursdifferencer, opstiet ved omregning af
udenlandske tilknyttede virksomheders
egenkapital ved arets begyndelse til
balancedagens valutakurser samt ved
omregning af resultatopgerelser fra
gennemsnitskurser til balancedagens
valutakurser, indregnes direkte pa
egenkapitalen.

Selskabsskat og udskudt skat

Skat af drets resultat, som bestar af rets
aktuelle skat og drets udskudt skat, indregnes
i resultatopgerelsen med den del, der kan
henfores til &rets resultat og direkte pé
egenkapitalen med den del, der kan henfores
ti] posteringer direkte pa egenkapitalen.

Den aktuelle skat beregnes med den for dret
gzldende skattesats.

Accounting Policies - continue

Translation policies

Transactions in foreign currencies are
translated during the year at the exchange
rates at the dates of transaction. Receivables,
payables and other items in foreign currencies
that have not been settled at the balance sheet
date are transiated at the exchange rates at the
balance sheet date.

Realized and unrealized exchange
adjustments are recognized in revenue in the
financial income and expenses.

On recognition of foreign subsidiaries that are
fulfilling the criteria for being independent
entities are translated at an average exchange
rate for the month and balance sheet items are
translated at the rate of exchange on the
balance sheet date. Exchange differences
arising from translation of the equity of
foreign subsidiaries at the beginning of the
year to the rates of the balance sheet date and
from translation of income statements from
average rate to the rates of the balance sheet
date are recognized directly in the equity.

Corporation tax and deferred tax

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

Current tax is calculated at the tax rate
applying for the year,
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Regnskabspraksis - fortsat

Aktuelle skattetilgodehavender indregnes i
balancen som tilgodehavender i det omfang,
der er betalt for meget, mens aktuelle
skatteforpligtelser indregnes som kortfristede
gzldsforpligtelser i det omfang, der ikke er
foretaget betaling heraf.

Udskudt skat indregnes i balancen som
skatten af alle midlertidige forskelle. Den
udskudte skat beregnes med den skattesats,
der ud fra vedtagen lovgivning inden
regnskabsarets udieb er gaeldende pa det
tidspunkt, hvor den forventes at realiseres.

Udskudte skatteaktiver indregnes med den

veerdi, de kan forventes at kunne realiseres til.

Selskabet er sambeskattet med
moderselskabet A/S af 18. Februar 1993
Middelfart, der er administrationsselskab for
sambeskatning,

Resultatopgerelsen

Nettoomsztning

Nettoomsatningen ved salg af transporter
indregnes i resultatopgerelsen, safremt
levering og risikoovergang til keber har
fundet sted inden drets udgang.
Nettoomszaetningen indregnes eksklusive
moms.

Finansielle poster

Finansielle indtagter og omkostninger
indeholder renter, realiserede og urealiserede
valutakursreguleringer, kursreguleringer pa
vardipapirer, samt tilleg og godtgerelse
under aconto skatteordningen.

Accounting Policies - continue

Current tax receivables are recognized ad
receivables in the balance sheet in case of tax
overpayment, whereas current tax liabilities
are recognized as short-term debt if they have
not been paid.

Deferred tax is recognized in the balance
sheet as the tax on all temporary differences.
Deferred tax is calculated at the tax rate which
based on legislation adopted before the end of
the financial year, will apply at the time when
the tax is expected realized.

Deferred tax assets are recognized at the value
at which the they are expected to be realized.

The Company is jointly taxed with the Parent
Company A/S af 18, Februar 1993
Middelfart, which is management company
for the joint taxation.

Income Statement

Revenue

Revenue from the sale of transportation is
recognized in the income statement if delivery
and transfer of risk to the buyer have taken
place before year end. Revenue is recognized
exclusive of VAT.

Financial income and expenses

Financial income and expenses include
interest, Realized and unRealized exchange
adjustments, price adjustment of securities, as
well as extra payments and repayment under
the on-account taxation scheme.
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Regnskabspraksis - fortsat
Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes
forste gang i balancen til kostpris og males
efterfalgende til dagsvardi. Positive og
negative dagsvardier af afledte finansielie
instrumenter indgér i tilgodehavender
henholdsvis forpligtelser.

Zndring i dagsvardien af afledte finansielle
instrumenter, der er klassificeret som og
opfylder kriterierne for sikring af dagsvardien
af et indregnet aktiv eller en indregnet
forpligtelse, indregnes i resultatopgerelsen
sammen med eventuelle &ndringer i
dagsvzrdien af det sikrede aktiv eller den
sikrede forpligtelse.

Zndring i dagsvardien af afledte finansielle
instrumenter, der er klassificeret som og
opfylder betingelserne for sikring af
fremtidige aktiver og forpligtelser, indregnes i
tilgodehavender eller gald samt pa
egenkapitalen. Resultere den fremtidige
transaktion i indregning af aktiver eller
forpligtelser, overfores belab, som blev
indregnet pa egenkapitalen, fra egenkapitalen
og indregnes i kostprisen for henholdsvis
aktivet eller forpligtelsen. Resultere denne
fremtidige transaktion i indtegter eller
omkostninger, overferes belab, som blev
indregnet pd egenkapitalen, til
resuitatopgerelsen i denne periode, hvor det
sikrede pavirker resultatopgerelsen.

For eventuelle afledte finansielle
instrumenter, som ikke opfylder betingelserne
for behandling som sikringsinstrumenter,
indregnes &ndringer i dagsvaerdi i
resultatopgerelsen labende.

Accounting Policies - continue
Derivative financial instruments

The initial recognition measures derivative
financial instruments in the balance sheet at
cost price and subsequently measured at fair
value. Positive and negative fair values of
derivative financial instruments are included
in receivables and liabilities, respectively.

Changes in the fair value of derivative
financial instruments, classified as and
meeting the criteria for hedging the fair value
of a recognized asset or a recognized liability,
are recognized in the income statement
together with changes in the fair value, if any,
or the hedged asset or the hedged liability.

Changes in the fair value of derivative
financial instruments, classified as and
meeting the conditions of hedging future
assets and liabilities, are recognized in
receivables or liabilities and in equity. If the
future transaction results in recognition of
assets or liabilities, amounts are transferred,
which were recognized in the equity, from the
equity and are recognized in the cost price for
the asset or the liability, respectively. If the
future transaction results in income or
expenses, amounts are transferred, which
were recognized in the equity, to the income
statement in the period where the hedged
influences the income statement.

For derivative financial statements, if any,
which do not meet the conditions for
treatment as hedging instruments, changes in
the fair value are recognized currently in the
income statement.
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Keorselsomkostninger

Kerselsomkostninger omfatter omkostninger,
der afholdes for at opna &rets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pd debitor mv.

Andre driftsindtegter/-omkostninger

Andre driftsindtaegter og —omkostninger
indeholder regnskabsposter af sekunder
karakter i forhold til virksomhedens
vasentligste aktiviteter.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklustv feriepenge og pensioner samt andre
omkostninger til social sikring mv. til
selskabets medarbejdere. [ personale-
omkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Balancen
Immaterielle anlegsaktiver

Goodwill erhvervet i forbindelse med keb af
aktiviteter mdles til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget, der opgares som
kostprisen med fradrag af nedskrivninger,
fordeles linezrt over den forventede
gkonomiske levetid, som er vurderet til 5 ar.
Afskrivningsperioden er fastsat ud fra en
vurdering af det erhvervedes
indtjeningsprofil.

Accounting Policies - continue

Haulage charges

Haulage charges comprise costs incurred to
achieve the net revenue for the year.

Other external costs

Other external costs include costs relating to
distribution, sale, advertising, administration,
premises, loss on bad debts and similar
expenses.

Other operating income and expenses

Other operating income and expenses include
items of secondary nature in relation to the
enterprises principal activities.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security ect. for the
company’s employees. Repayments from
public authorities are included in staff costs.

Balance Sheet

Intangible assets

Goodwill acquired in connection with
acquisition of activities is measured at cost
less accumulated amortization and
impairment losses.

Amortization based on cost reduced by
impairment losses is calculated on a straight-
line basis over the expected economic life,
which is estimated at 5 years. The
amortization period is determined on the basis
of an estimate of the earnings profile of the
acquirer.
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Materielle anlzgsaktiver

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

Kostpris omfatter kebspris og omkostninger
direkte tilknyttet anskaffelsen samt
omkostninger til klargoring.

Afskrivningsgrundlaget, der opgores som
kostpris reduceres med eventuel restverdi og
nedskrivninger, fordeles lineart over
aktivernes forventede brugstid, der udger:

Indretning af lejede lokaler 5-10 ar

Andre anlzg, driftsmateriel og inventar
(trailere), scrapveerdi 10-25% 5-7 ar

Andre anleg, driftsmateriel og inventar 3-5 ar

Afskrivning pé et anlegsaktiv pibegyndes,
ndr det tages i brug,

Materielle anlagsaktiver, som er leasede og
opfylder betingelserne for finansiel leasing,
behandles efter samme retningslinjer som
ejerede aktiver.

Avance og tab ved lobende udskifining af
materielle anlegsaktiver indtagtsfores
henholdsvis omkostningsferes under ”Andre
driftsindtgter/-omkostninger”.

Accounting Policies - continue

Property, plant and equipment

Fixtures and fittings, tools and equipment are
measured at cost less accumulated
depreciation and less any accumulated
impairment losses.

Cost comprises the cost of acquisition and
expenses directly related to the acquisition as
well as costs for making the asset ready for
use.

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

Leasehold improvements 5-10 years

Other fixtures and fittings, tools and
equipment (trailers), scrap value 10-25% 5-7 years

Other fixtures, fittings,

tools and equipment 3-5 years

Depreciation on a fixed asset is initiated when
it its put into use.

Property, plant and equipment that are leased
and qualify for treatment as finance leases are
treated according to the same guidelines as
owned assets.

Gains and losses from current replacement of
property, plant and equipment are recognized
as income or expenses, respectively under
“Other operating income and expenses”.
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Nedskrivning af anlaegsaktiver

Den regnskabsmassige verdi af sivel
immaterielle som materielle anlegsaktiver
gennemgds arligt for at afgere, om der eren
indikation af veerdiforringelse, udover det
som udtrykkes ved afskrivning. Hvis dette er
tilfeeldet, foretages der nedskrivning til
aktivets lavere genindvindingsveerdi.
Genindvindingsvardien for aktivet opgeres
som den hgjeste vardi af nettosalgsprisen og
kapitalvaerdien. Er det ikke muligt at fastsatte
en genindvindingsverdi for det enkelte aktiv,
skal aktiverne vurderes samlet i den mindste
gruppe af aktiver, hvor der ved en samlet
vurdering kan fastszttes en pélidelig
genindvindingsvardi.

Nedskrivning af immaterielle og materielle
anlazgsaktiver omkostningsfores under samme
regnskabspost som de tilherende afskrivning.

Leasing

Leasingkontrakter, hvor selskabet har alle
vaesentlige risici og fordele forbundet med
ejendomsretten (finansiel leasing), indregnes i
balancen til det laveste af dagsvaerdien af
aktivet og nutidsvaerdien af leasingydelserne,
beregnet ved anvendelse af leasingaftalens
interne rentefod eller en tilnzrmet vardi heraf
som diskonteringsfaktor. Finansielt leasede
aktiver af- og nedskrives efter samme praksis
som fastlagt for seiskabets avrige
anlzgsaktiver.

Den kapitaliserede restleasingforpligtelse
indregnes i balancen som en geldsfor-
pligtelse, og leasingydelsens rentedel
omkostningsferes lobende i resultat-
opgerelsen.

Accounting Policies — continue

Impairment of fixed assets

The carrying amounts of both intangible
assets and property, plant and equipment are
reviewed on an annual basis to determine
whether there is any indication of impairment
other than that expressed by amortization and
depreciation. If so, the asset is written down
to its lower recoverable amount, The
recoverable amount of the asset is calculated
as the higher of net selling price and value in
use. Where a recoverable amount cannot be
determined for the individual asset, the assets
are assessed in the smallest group of assets for
which a reliable recoverable amount can be
determined based on the total assessment.

Impairment of intangible assets and property,
plant and equipment is recognized as
expenses under the same item as the related
amortization and depreciation.

Leases

Leases in terms of which the Company
assumes substantially all the risks and
rewards of ownership (finance leases) are
recognized in the balance sheet at the lower of
the fair value of the leased asset and the net
present value of the lease payments computed
by applying the interest rate implicit in the
lease or an approximated value as the
discount rate. Assets acquired under finance
leases are depreciated and written down for
impairment under the same policy as
determined for the other fixed assets of the
Company.
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Alle avrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing indregnes linezrt i
resultatopgerelsen over leasingperioden.

Kapitalandele i dattervirksomheder

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

I resultatopgerelsen indregnes den forholds-
massige ande] af resultat for aret med fradrag
af afskrivning af goodwill under posten
"Indtegter af kapitalandele i
dattervirksomheder”.

| balancen indregnes under posten
"Kapitalandele i dattervirksomheder” den
forholdsmassige ejerandel af
virksomhedernes regnskabsmassige indre
verdi opgjort efier moderselskabets
regnskabspraksis med fradrag eller tilleeg af
urealiserede koncerninterne avancer eller tab
og med tilleeg eller fradrag af resterende verdi
af positiv henholdsvis negativ forskelsvardi
(goodwill eller negativ goodwill)

Dattervirksomheder med negativ
regnskabsmessig indre vardi méles til DKK
0. Safremt moderselskabet har en retlig eller
en faktisk forpligtelse til at deckke
virksomhedens underbalance, indregnes en
henszttelse hertil.

Den samlede nettoopskrivning af
kapitalandele i dattervirksomheder henlagges
ved overskudsdisponering til en "Reserve for
nettoopskrivning efter den indre verdis
metode” under egenkapitalen.

Fortjeneste eller tab ved afthzndelse eller
afvikling af dattervirksomheder opgeres som
forskellen mellem salgssummen eller

Accounting Policies - continue

The remaining lease obligation is capitalized
and recognized in the balance sheet under
debt, and the interest element on the lease
payments is charged over the lease term to the
income statement.

All other leases are considered operation
leases. Payments made under operating leases
are recognized in the income statement on a
straight-line basis over the lease term.

Investments in subsidizries

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

The item “Income from investments in
subsidiaries” in the income statement includes
the proportionate share of the profit for the
year less goodwill amortization.

The item “Investments in subsidiaries” in the
balance sheet includes the proportionate
ownership share of the net asset value of the
enterprises calculated according to the
accounting policies of the Parent Company
with deduction or addition of unrealized
intercompany profits or losses and with
addition or deduction of any remaining value
of positive or negative differences (goodwill
or negative goodwill),

Subsidiaries with a negative net asset value
are measured at DKK 0. Any legal or
constructive obligation of the Parent
Company to cover the negative balance of the
enterprise is recognized in provisions.

The total net revaluation of investments in
subsidiaries is transferred upon distribution of
profit to a “Reserve for net revaluation under
the equity method” under equity.
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afviklingssummen og den regnskabsmasssige
veerdi af nettoaktiver pa salgstidspunktet
inklusive ikke afskrevet goodwill samt
forventede omkostninger til salg eller
afvikling. Fortjeneste eller tab indregnes i
resultatopgerelsen.

Deposita

Deposita omfatter huslejedeposita, som
indregnes og males til kostpris. Der afskrives
ikke pé deposita

Tilgodehavender

Tilgodehavender indregnes i balancen til
amortiseret kostpris eller en lavere netto-
realisationsverdi, hvilken her svarer til
pélydende veerdi med fradrag af nedskrivning
til imedegaelse af tab, Nedskrivninger til tab
opgeres pd grundlag af en individuel
vurdering af de enkelte tilgodehavender.

Periodeafgransningsposter, aktiver

Periodeafgraznsningsposter indregnet under
aktiver omfatter atholdt omkostninger
vedrerende efterfelgende regnskabsar.

Galdsforpligtelser i avrigt

@vrige geldsforpligtelser indregnes til
kostpris pa tidspunktet for stiftelse af
gazldsforholdet. Efterfolgende opgeres de til
amortiseret kostpris, hvilket for korte og
uforrentede geldsforpligtelser samt for
variabelt forrentede gaeldsforpligtelser
normalt svarer til den nominelle verdi.

Accounting Policies - continue

Profits or losses on the sale or winding up of
subsidiaries are calculated as the difference
between the selling price and the carrying
amount of net assets at the time of sale
including non-amortized goodwill as well as
expected costs relating to the sale or winding-
up. Profits or losses are recognized in the
income statement.

Deposits

Deposits include rental deposits which are
recognized and measured at amortized cost.
Deposits are not depreciated.

Receivables

Receivables are recognized in the balance
sheet at the lower of amortised cost and net
realizable value, which corresponds to
nominal value less provisions for bad debts..
Provisions for bad debts are determined on
the basis of an individual assessment of each
receivable.

Accruals, assets

Accruals recognized as assets include costs
incurred relating to the subsequent financial
year.

Other debts

Other debts are recognized at cost at the time
when the debt was incurred. Subsequently,
other debts are measured at amortized cost,
which for short-term and non-interest-bearing
debt and for variable-rate debt usually
corresponds to nominal value.
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Pengestramsopgorelse

Pengestremsopgerelsen viser selskabets
pengestremme for aret opdelt pa drifts-,
investerings- og finansieringsaktivitet, samt
hvorledes disse pengestromme har pavirket
arets likviditet.

Pengestrem fra driftsaktivitet

Pengestromme fra driftsaktiviteten
prasenteres indirekte og opgeres som
selskabets resultat reguleret for ikke kontante
driftsposter som af og nedskrivninger,
hens®ttelser samt &ndring i drifiskapitalen,
renteindbetalinger og ~udbetalinger,
betalinger vedrarende ekstraordinare poster
og betalt selskabsskat.

Pengestrom fra investeringsaktivitet

Pengestramme fra investeringsaktiviteten
omfatter pengestromme fra keb og salg af
immaterielle, materielle og finansielle
anlzgsaktiver.

Pengestroem fra finansieringsaktivitet

Pengestromme fra finansieringsaktiviteten
omfatter pengestramme fra optagelse og
tilbagebetaling af langfristede
gzldsforpligtelser samt udbyttebetaling til
selskabsdeltagere.

Likvider

Likvide midler bestar af posten "Likvide
beholdninger”.

Accounting Policies - continue

Cash Flow Statement

The cash flow statement shows the
Company’s cash flows for the year broken
down by operating, investing and financing
activities, and how these cash flows have
affected cash and cash equivalents for the
year.

Cash flows from operating activities

Cash flows from operating activities are
presented indirectly and are calculated as the
Company’s net profit/loss for the year
adjusted for non-cash operating items such as
depreciation, amortization and impairment
losses, provisions and changes in working
capital, interest received and paid, payment
relating to extraordinary items and
corporation tax paid.

Cash flows from investing activities

Cash flows from investing activities comprise
cash flows from acquisitions and disposals of
intangible assets, property, plant and

equipment as well as fixed asset investments.

Cash flows from financing activities

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

Cash and cash equivalents

Cash and cash equivalents comprise the item
“Cash at bank and in hand”.
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Nogletallene er beregnet sdledes/Explanation of financial ratios:

Bruttomargin/Gross margin = Bruttofortjeneste/Gross profit x 100

Nettoomszatning/Revenue

Overskudsgrad/Profit margin Resultat for finansielle poster/Profit before financials x 100

Nettoomsatning/Revenue

Soliditetsgrad/Solvency ratio Egenkapital ultimo/Equity at year end x 100

Samlede passiver/Total liabilities

Forrentning af egenkapital/Return on
equity

Ordinzrt resultat efter skat/Net profit for the year x 100

Gennemsnitlig egenkapital/Average equity



