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Statement by the Executive and Board of Directors

The Board of Directors and the Executive Board have today discussed and approved the annual
report of TIP Trailer Services Denmark ApS for the financial year 1 January - 31 December 2022.

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

It is our opinion that the financial statements give a true and fair view of the Company's financial
position at 31 December 2022 and of the results of the Company's operations and cash flows for the
financial year from 1 January to 31 December 2022.

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

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

Copenhagen, 16 June 2023

Executive Board:

Christian Hatting Petersen
Managing Director

Board of Directors:

Kebrt Mlain. Fast L

Robert Alain Fast Christian Hatting Petersen
Chairman

Curard "ﬂv_}u/u" Keindor {amay

Gerard Reinder Kraaij
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Independent auditor's report

To the Shareholders of TIP Trailer Services Denmark ApS
Opinion

We have audited the financial statements of TIP Trailer Services Denmark ApS for the financial year
1 January - 31 December 2022, which comprise income statement, balance sheet, statement of
changes in equity, cash flow statement and notes, including accounting policies. The financial
statements are prepared in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2022 and of the results of the Company's operations and cash flows for
the financial year 1 January - 31 December 2022 in accordance with the Danish Financial Statements
Act.

In our opinion, the financial statements give a true and fair view of the financial position of the
Company at 31 December 2022 and of the results of the Company's operations and cash flows for
the financial year 1 January 2022 — 31 December 2022 in accordance with International Financial
Reporting Standards as adopted by the EU and additional requirements of the Danish Financial
Statements Act.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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’ Code of Ethics for Professional Accountants (IESBA Code) and additional ethical
requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA code.

Statement on the Management's review
Management is responsible for the Management's review.

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

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

Moreover, it is our responsibility to consider whether the Management's review provides the
information required under the Danish Financial Statements Act.

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

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 International Financial Reporting Standards as adopted by the EU and additional
requirements of 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 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 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 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.

— 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.
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Independent auditor's report

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.

Aarhus, 16 June 2023
EY Godkendt Revisionspartnerselskab
CVR no. 30700228

Lone Norgaard Eskildsen
State Authorised

Public Accountant
mne32085
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Company details

TIP Trailer Services Denmark ApS
Litauen Alie 7,

2630 Taastrup

Telephone: +45 7010 7300

Registration No.: 66 29 38 15
Established: 3-Sept-1980
Registered office: Copenhagen

Board of Directors

Robert Alain Fast , Chairman
Christian Hatting Petersen
Gerard Reinder Kraaij

Executive Board
Christian Hatting Petersen

Auditors

EY Godkendt Revisionspartnerselskab
Vaerkmestergade 25, 8000 Aarhus C

Page 7



DocuSign Envelope ID: 37DCBA41-5B04-4C29-A2DD-ABC3441BCF45

IV WWI VIVUY kWi I S W

Annual Report 2022
Registration no. 66293815

Management's review

Financial highlights

| DKK Thousand 2022 2021 2020 2019 2018
Key figures

Revenue 522,244 429,200 388,760 205,426 192,337
Profit/Loss from ordinary

operating activities 66,965 47,531 27,088 (8,002) 5,120
Profit/loss from financial

income and financial

expenses (22,749) (17,944) (19,992) (6,468) (2,753)
Profit/(loss) for the year 43,608 29,455 51,053 (14,109) 2,367
Fixed Assets 1,232,100 1,026,104 1,072,886 579,756 496,071
Current Assets 150,766 111,453 104,661 78,723 61,155
Total assets 1,382,866 1,137,557 1,177,548 658,479 557,226
Share Capital (60,507) (60,507) (60,507) (60,006) (60,006)
Capital and Reserves (428,938) (385,330) (355,875) (238,251) (252,358)
Long-term liabilities (768,493) (608,794) (657,291) — —
Short-term liabilities (180,967) (138,822) (159,532) (420,227) (304,868)
Investments in Property, Plant

and Equipment (404,790) (206,969) (689,998) (178,452) (216,046)
Financial ratios

Net Profit Ratio 13 % 11 % 7% (4)% 3%
Return on Investments 5% 4 % 2% (1)% 1 %

The financial ratios have been calculated as follows:

Net profit ratio = Operating profit/(loss) x 100 / Revenue

Return on investment = Operating profit/(loss) x 100 / Average operating assets

Operating assets = Total Assets
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Operating review
Activity

TIP Trailer Services Denmark ApS (the "Company") principal activities are to provide leasing of
trailers, lease management and maintenance services. The operating area is restricted to Denmark.

Development in activities

Operating profit increased to DKK 67 million compared to 2021 when operating profit was DKK 48
million.

The net book value of trailers has increased during the year from DKK 928 million as of 31 December
2021 to DKK 1,134 million as of 31 December 2022, driven by purchases of new equipment. Sales of
trailers accounted for DKK 87 million while additions during 2022 amounted to DKK 398 million.

The Company kept investing in its fleet through 2022 which increased rental and leasing revenues. In
addition it continued to develop its 3™ party maintenance and repair product offering both organically
and through the acquisition of two workshops in Esbjerg and Vejle. The management plans to keep
on investing in new fleet, acquiring workshops and modernising the existing ones.

Despite uncertainty caused by the energy and supply chain crisis, the Company shows a robust
performance aided by high fleet utilisation. Moreover, the result in the first quarter 2023 projects a
profit at year end. The Company expects a profit before tax in the range of DKK 20 to 23 million for
the coming year.

Financial position

The Company has capital and reserves of DKK 429 million at 2022 year end. The capital structure is
considered satisfactory and sufficient to continue with the Company's activities in the upcoming
financial year. On January 1, 2019 the intra-group loan received from Global TIP Finance B.V. was
extended till December 31, 2023.

Outlook

We are closely monitoring developments related to market conditions including Russia-Ukraine crisis,
supply chain challenges, energy crisis and high inflationary environment. Robust financial modelling
allows us to maintain visibility and take the necessary actions to continue navigating through this
situation. Despite the uncertain environment, we continue to see high demand for lease renewals and
rental. We enter 2023 cautiously and are ready to flex both our capex and acquisition investments
depending upon market developments. The focus remains on being able to satisfy our customers
demand during such uncertain times. We stay confident in our industry, its structural growth drivers,
and the strength of our position in the industry with a growing, profitable business model, while
becoming more sustainable and innovative than ever before.

Environmental issues

The Company's influence on the external environment and working environment aims to reduce the
risk of pollution and avoid working accidents.
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Financial risk management

The Company’s principal financial instruments are trade and other receivables, and cash that derives
directly from its operations. It also includes intercompany loans, and trade and other payables.

Liquidity risk

The Company is part of the TIP Group cash pool structure, therefore the liquidity risk is limited. The
Group is is exposed to risk associated with concentration of its borrowings. However, the Group
diversifies its sources of funding and the maturity of its borrowings.

Interest rate risk

The Company has short and mid-term loans with Global TIP Finance B.V., the funding entity of the
Group. The risk is that the fair value or future cash flows of a financial instrument will fluctuate due to
changes in the market interest rates. To mitigate this exposure, the Group enters into interest rate
swaps, which are designated to hedge underlying borrowing obligations.

Currency risk
The Company has limited balances in foreign currency.
Credit risk

The Risk team manages customer credit risk in accordance with the Company and Group’s
established policy, procedures and controls relating to customer’s credit risk management. The credit
quality of a customer is assessed to define credit limits based on internal and external credit ratings
that take into account financial health and payment history. Company has no material concentration of
credit risk.

Research and development activities

Costs of research activities undertaken to gain new technical knowledge and understanding are
recognised in the profit and loss as incurred. Cost to develop software are recognised as an asset
when the Company can demonstrate its intention and ability to complete the development and use of
the software in a manner that will generate future economic benefits and can measure the costs to
complete the development.

Group relations

The closest parent company which issues a consolidated financial statement is Global TIP Holdings
Two B.V,, reg. No. 58146369 with its domicile in Holland. The Company does not have any foreign
branches.

Statutory report on corporate social responsibility cf. §99a

The Company’s business model consists of offering first-class services to our customers through
providing a wide variety of services that range from high-quality parts and maintenance services in
our workshops, to a full range of leasing and rental service offerings, as well as the complete
outsourcing of fleet management solutions.

The Environment, Social and Governance (ESG) strategy of the TIP Group is included in the

consolidated financial statements of the parent company TIP Holdings Two B.V. The Group’s ESG
strategy is built on seven core programmes. The report also constitutes the group’s statutory reports
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on corporate social responsibility pursuant to sections §99a of the Danish Financial Statements Act. It
can be access through the following link: https://www.tip-group.com/en/about/investor-relations.
Among them, the Company aims to facilitate sustainable product offerings and low carbon
alternatives to our customers, such as electric light commercial vehicles and fully battery-powered
electric reefers. Some of the Group’s goals are to become carbon neutral by 2050, to implement an
efficient waste management program via reducing, reusing, recycling and refurbishing more of the
equipment at the end of its lifecycle, and close the gender pay gap and increase the percentage of
employed women in a traditionally male dominated industry.

Regarding health and safety and the work environment, TIP systematically works to promote health
and safety in all countries and locations in which we operate. This means complying with all
applicable environmental, health and safety laws and working to conduct its operations in a safe
manner that minimizes environmental impact. Compliance with this policy is a responsibility of
management and employees in all functions.

Statutory report on human rights

The Company acknowledges there are materials risks related to human rights. We recognize that
unethical behaviour may present a risk, when dealing with third parties while operating in a global
setting. In TIP we believe upholding human rights is fundamental. Each local Human Resources team
is primarily responsible for ensuring that our organization respects our individual rights, respects
individual privacy and maintains confidentiality, assuring our rights of association and expression are
maintained, providing opportunities for learning and development. Our sourcing and each employee
who make purchasing decisions are responsible for ensuring that our suppliers and TIP do not use
unfair or forced labor, or in general, incur in any other human rights violations.

All new employees are informed about the company’s policies and there are periodical programmed
trainings. In the current financial year, there were no human rights violations.

In the future, TIP continues with frequent trainings, including human rights.

Statutory report on Environmental and climate issues

TIP recognizes material environmental issues traditionally associated to its industry. However, the
Company is committed to protecting environment. This means complying with all applicable
environmental laws and working to conduct its operations in a safe manner that minimizes
environmental impact. Our environment, social and governance strategy (ESG) is build on seven core
programmes. By implementing these, TIP not only continues to reduce its environmental impact but
helps its customers achieve their own green transition.

To support these programmes, we have set ourselves initial key targets: become carbon neutral by
2050, increase the number of refurbished units by 2025, continue development of TIP insight and
installing LED lighting at all of our workshops.

In 2022, we have made progress on following sustainable products:

-Continue expanding our fleet of electric light commercial vehicles (eLCVs) for last mile delivery in
urban environments. LVC are a new asset class for TIP, meaning that 100% of TIP’s LCV fleet is
electric.

-A pilot program of a fully battery-powered electric reefer.

-Continue developing TIP insight, a digital product which enhances efficiency and reduces
consumption in TIP fleet mobility.

In the future TIP expects to further develop these programmes to decrease more its environmental
and climate impact.

Statutory report on social and employee conditions
Work-related accidents are inherent to any work place, and TIP’s locations are not an exception. For

this reason, TIP works to promote health and safety for all its employees. This means complying with
all applicable health and safety laws. Additionally, our program “Stronger Together” encompasses
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various programs to encourage our culture of learning (TIP Learn), team-spirit (TIP Team) social
responsibility (TIP Community) and our health and well-being (TIP Health).

The goals of our Stronger Together program are:

* Integration and engagement across all TIP functions and regions to grow stronger together;

* People and leadership development to make the organization strong for now and the future

« Safety, Health and well-being of all TIP employees to create loyalty and retention with TIP

« Contribute to society by giving back and equal opportunities to all

In our website and intranet there are mandatory and optional trainings and TIP learning is a bi-weekly
training program which addresses a different topic each time.

TIP has developed an annual global “Food Drive program”, to give back to community. This is the
initiative which is inspired by generosity among employees. We ask our employees, customers and
vendors to voluntary donate goods to local food banks, to support communities in need. We take care
of the distribution of the collected donations to local food banks right before Christmas holiday
season. In 2022 we did it again, collecting and donating food bags to food banks.

Next financial year, TIP expects to continue with these programmes.

Statutory report on anti-corruption and ethical behaviour

TIP acknowledges the risks of breaches in anti-corruption rules, regulations and legislation. Breaches
that can result in financial and reputational damage.

In line with TIP code of conduct and TIP financial integrity policy, we do not tolerate bribery or
corruption, or any other law or regulation’s violation. TIP Employees are offered courses on selected
topics to ensure that they are up-to-date on statutory requirements and the company’s guidelines.
These courses cover human rights, anti-corruption, and other topics.

In 2022, there has not been identified any cases of corruption or bribery.

In the future, we will continue to communicate our guidelines regarding anti-corruption to employees
and business relations through of our code of conducts, and perform mandatory trainings.

Statutory report on gender distribution cf. §99b

The Company’s industry is male dominated, and the Company acknowledges unequal gender
distribution in management following sections §99b of the Danish Financial Statements Act.
Nevertheless, the Company is working to developing targets and action plans to improve gender
diversity and will implement short and long-term targets at Board and senior management levels. TIP
stands for equal opportunities for both women and men. When senior management roles become
vacant, gender diversity is an important consideration, since we are fully committed to hiring the best
individual for the job without discrimination.

The status on the gender distribution in the Board of Directors is that 100% are men. The gender
distribution target for the Board of Directors is that min. 33% of the under-represented gender is
represented at the end of 2026. Hence, the target for 2026 is currently not fulfilled, as no changes
have been made to the current board.

The status on the gender distribution in the other management positions is that 13% are women and
87% are men. Other management positions are defined as selected employees with leadership
positions who report directly to the Board of Directors.

Statutory report on data ethics policy
Data ethics is an area of ethics that assesses data practices that have the potential to adversely affect
people and society. The Group has a number of policies, e.g. Data & Information protection policy,

Data breach policy, Data & Document retention policy, and Employee privacy policy, to guarantee that
there is no negative impact to employees or external parties.
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Accounting policies

The annual report of TIP Trailer Services Denmark ApS (the "Company") for the year ended on
31 December 2022 has been prepared in accordance with the provisions applying to class C-large
enterprises under the Danish Financial Statements Act.

The accounting policies remained unchanged from last year.

Effective from the financial year 2020, the Company has implemented amending act no. 1716 of 27
December 2018 to the Danish Financial Statements Act. The implementation of the amending act has
not affected the Company's accounting policies on recognition and measurement of assets and
liabilities but has solely entailed new and amended presentation and disclosure requirements. The
accounting policies used in the preparation of the financial statements are consistent with prior year.

Recognition and measurement

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

Liabilities are recognised in the balance sheet when an outflow of economic benefits is probable and
when the liability can be reliably measured.

Income is recognised in the income statement as earned, including value adjustments of financial
assets and liabilities measured at fair value or amortised cost. Equally, costs incurred to generate the
year's earnings are recognised, including depreciation, amortisation, impairment and provisions as
well as reversals as a result of changes in accounting estimates of amounts which were previously
recognised in the income statement.

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rates at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and at the date of payment are recognised in the income statement as interest
income or expense and similar items.

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

Income statement

Revenue

Revenue is comprised of lease income, rebills to customers and profit/loss on disposal of trailers.
Revenues are accrued so that leases invoiced, but covering a period of the coming financial year are
stated as over-billings. Leases not invoiced covering the period of this financial year are stated as
short-billings.

Operating costs

Operating costs comprise maintenance, lease expenses and insurance.
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Accounting policies
Staff costs

Staff costs comprise salaries, wages, remuneration, pensions, social costs and other staff costs to
employees of the Company, including the executive and board of directors.

Other external costs

Other external costs comprise of rental expenses, travel costs, marketing, bad debt provisions, audit
expense, office costs and bank charges.

Interest income and expense and similar items

Interest income and expense and similar items comprise interest income and expense, payables and
transactions denominated in foreign currencies, amortisation of financial assets and liabilities as well
as surcharges and refunds under the on-account tax scheme.

Tax on profit/loss for the year

Tax for the year comprises current tax and changes in deferred tax for the year. The tax expense
relating to the profit/loss for the year is recognised in the income statement, and the tax expense
relating to amounts directly recognised in capital and reserves is recognised directly in capital and
reserves.

Other costs

Other costs shows the management service fee net balance, i.e. the recharge costs from HQ and the
revenue streams generated as Nordics headquarters.
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Accounting policies

Balance sheet
Property, plant and equipment excluding trailers

Land and buildings, and fixtures and fittings, and tools and equipment are measured at cost less
accumulated depreciation and impairment.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date
when the asset is available for use.

The basis of depreciation is based on the residual value of the asset and is reduced by impairment
losses, if any. The depreciation period and the residual value are determined at the time of acquisition
and are reassessed every year. Where the residual value exceeds the carrying amount of the asset,
no further depreciation charges are recognised. In case of changes in the depreciation period or the
residual value, the effect on the depreciation charges is recognised prospectively as a change in
accounting estimates.

Depreciation is provided on a straight-line basis over the expected useful lives of the assets. The
expected useful lives are as follows:

Buildings 40 years
Fixtures and fittings, tools and equipment 3-5 years

Gains and losses on the disposal of property, plant and equipment are determined as the difference
between the sales price less disposal costs and the carrying amount at the date of disposal. The
gains or losses are recognised in the income statement as other operating income or costs.

Intangible fixed assets

Goodwill represents the excess of the cost of the acquisition over the Company's interest in the net
realisable value of the assets acquired and (contingent) liabilities assumed at the transfer date less
cumulative amortisation and cumulative impairment losses. Goodwill is paid upon the acquisition. The
capitalised goodwill is amortised on a straight-line basis over the estimated useful life.

The useful life of goodwill is 10 years. As the Company was unable to reliably estimate the useful life
of goodwill, according to ARL section 43, subsection 3, it must be assumed to be 10 years.

Fleet

The lease portfolio is operating lease and is recorded in the balance sheet under tangible assets.

The valuation of the trailer fleet is based on cost less accumulated depreciation. Trailers are
depreciated on a straight line basis so that the costs of the trailers less expected market value at
termination of the lease contracts are depreciated over the contract period. The depreciation period
and the residual value are determined at the time of acquisition and are reassessed every year.
Where the residual value exceeds the carrying amount of the asset, no further depreciation charges
are recognised.

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

Maijor refurbishments are capitalised and depreciated together with the trailers.

Trailers are written down to the recoverable amount if this is lower than the carrying amount.
Impairment tests are conducted of individual assets or groups of assets when there is an indication
that they may be impaired.
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Depreciation is provided on a straight-line basis over the expected useful lives of the assets. The
expected useful life is up to 20 years.

Inventories

Inventories are carried at the lower of cost and net realizable value and are to be sold within one year.
The cost of inventories is usually the current net book value of Fleet transferred to inventories and is
determined for each item individually. The net realizable value is periodically re-assessed for all units
that have been held for sale for six months or more and adjusted, if necessary.

Sales of inventories are recognised when the significant risks and rewards of ownership have been
transferred to the buyer, usually on receipt of cash. Book value of the assets sold and any costs
directly associated with the sale are recorded at the same time. The revenue and the related book
value are recognised as revenue from disposal of Fleet and cost of disposed Fleet respectively in the
statement of profit or loss.

Impairment of non-current assets

The carrying amount of property, plant and equipment, including trailers, is subject to an annual test of
indications of impairment other than the decrease in value reflected by amortization or depreciation.
Impairment tests are conducted on individual assets or group of assets when there is an indication
that they may be impaired. Write-down is made to the recoverable amount if this is lower than the
carrying amount.

Receivables

Receivables are measured at amortised cost. An individual and collective provision is recognize
based on the risk probability of default. Write-down is made to net realisable value for bad debt
losses.

Prepayments
Prepayments comprise costs incurred concerning subsequent financial years.
Corporation tax and deferred tax

Current tax payable and receivable is recognized in the balance sheet as tax computed on the taxable
income for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.
Deferred tax is measured using the balance sheet 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 equipment and other items where temporary
differences 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 the planned use of the asset or settlement of the liability, respectively.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance

sheet date when the deferred tax is expected to crystallise as current tax. The change in deferred tax
as a result of changes in tax rates is recognised in the income statement.
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Accounting policies
Financial liabilities

Financial liabilities are recognised at the date of borrowing at the net proceeds received less
transaction costs paid. In subsequent periods, the financial liabilities are measured at amortised cost,
corresponding to the capitalised value using the effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan.

Other liabilities are measured at net realisable value.
Cash flow statement

The cash flow statement shows the cash flows from operating, investing and financing activities for
the year, the year's changes in cash and cash equivalents as well as the Company's cash and cash
equivalent at the beginning and end of the year.

Cash and cash equivalent comprise cash at bank and in hand.
Equity

Comprised of share capital, share premium and retained earnings. Profit or loss of the year is
distributed to retained earnings.

Trade payables

Trade and fleet payables are non-interest bearing and are settled within agreed terms. Fleet payables
relate to outstanding purchase orders where the Company has entered into a contract to purchase
fleet.

The Company requires security deposits to cover credit risk of customers with lower ratings or when
exposure is high versus customer equity and cash flow coverage. They are returned if not used when
all contracts related are paid in full by the customer. The Company may transfer the security deposit
from one contract to the following contract with supporting documentation signed by the Company
and the customer. Security deposits are requested at the beginning of a lease or rental from some
customers according to the Company's risk management policies. They are held for various lengths of
time.
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Income statement

DKK'000 Note 2022 2021
Revenue 1 522,244 429,200
Operating costs (142,362) (105,874)
Gross Margin 379,882 323,326
Depreciation and impairment 2 (160,948) (151,937)
Ordinary Operating Profit 218,934 171,389
Staff costs 3 (118,432) (98,040)
Other external costs 4 (28,772) (19,397)
Other costs 4 (4,765) (6,421)
Operating Profit 66,965 47,531
Interest expense from group companies (22,302) (17,111)
Interest expense other (447) (833)
Profit from ordinary activities before tax 44,216 29,587
Tax of the year 5 (608) (132)
Profit for the year 11 43,608 29,455
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Balance sheet

DKK'000 Note 2022 2021
ASSETS
Fixed assets
Property, plant and equipment 6
Land and buildings 95,850 96,068
Fleet 1,134,066 927,785
Fixtures and fittings, tools and equipment 1,560 922
1,231,476 1,024,775
Intangible assets 7
Goodwill 595 1,288
Other intangible assets 29 41
624 1,329
Total fixed assets 1,232,100 1,026,104
Current assets
Inventories 10,435 8,230
Receivables
Amounts owed from group enterprises 26,823 —
Trade receivables 100,554 94,927
Prepayments 866 358
VAT refund 7,455 66
146,133 103,581
Cash at bank and in hand 4,633 7,872
Total current assets 150,766 111,453
TOTAL ASSETS 1,382,866 1,137,557
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Balance sheet
DKK'000 Note

EQUITY AND LIABILITIES
Capital and reserves
Share capital

Retained earnings

Liabilities

Long-term liabilities

Amounts owed to group enterprises
Holiday accrual

Short-term liabilities

Amounts owed to group enterprises
Trade payables

Deposits received from customers
Other payables

VAT payable

Total liabilities
TOTAL EQUITY AND LIABILITIES

Contingent liabilities 8
Related party disclosures 9
Mortgages and Collateral 10
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2022 2021
60,507 60,507
368,431 324,823
428,938 385,330
768,493 608,794
4,468 4,611
772,961 613,405
— 25,855
95,940 48,547
5,833 4,928
62,585 59,491
16,609 —
180,967 138,822
953,928 752,227
1,382,866 1,137,557
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Statement of Changes in Equity

Capital and reserves

Share Retained
DKK'000 Capital earnings Total
Capital and reserves at 1 January 2021 60,507 295,368 355,875
Profit for the year 29,455 29,455
Capital and reserves at 31 December 2021 60,507 324,823 385,330
Profit for the year 43,608 43,608
Capital and reserves at 31 December 2022 60,507 368,431 428,938

The share capital comprises 60,507 shares of DKK 1,000 thousand each.
Share capital for the latest five years is specified as follows:

DKK'000 2022 2021 2020 2019 2018

Share capital at 31 December 60,507 60,507 60,507 60,006 60,006
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Cash flow statement

DKK'000 2022 2021
Lease revenue 522,244 429,200
Operating costs (142,362) (105,874)
Staff costs (118,432) (98,040)
Other operating costs (34,145) (25,949)
Cash generated from operation activities before changes in

working capital 227,304 199,336
Changes in working capital 52,127 (15,654)
Cash generated from operating activities 279,432 183,683
Interest paid (22,749) (17,943)
Cash flows from operating activities 256,682 165,739
Acquisition of fixed assets (404,790) (206,969)
Disposal of fixed assets 37,847 101,814
Cash flows (used in)/ from investing activities (366,943) (105,155)
Change in Group financing 107,022 (58,503)
Cash flows from financing activities 107,022 (58,503)
Net cash flows from/(used in) operating, investing and financing

activities (3,239) 2,082
Cash and cash equivalents at 1 January 7,872 5,790
Cash and cash equivalents at 31 December 4,633 7,872
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Notes

DKK'000 2022 2021
1 Revenue

Rental revenue 133,848 122,424
Leasing revenue 357,683 292,547
Other revenue 18,627 9,165
Fleet sales 12,086 5,064

522,244 429,200
Denmark 473,440 397,881
Poland 16,618 5,956
Germany 12,219 4,832
Other 19,967 20,531

522,244 429,200

Leasing revenue is generated from long-term leasing contracts with customers while rental revenue is
generated from short-term renting. Other revenue includes damage protection, fleet insurance income
and rental income from rented yards and facilities.

2 Depreciation and impairment

Land and buildings 5,675 5,073
Fleet 154,295 145,537
Intangibles 693 1,118
Computer software 13 12
Fixtures and fittings, tools and equipment 272 197

160,948 151,937

3 Staff costs

Wages and salaries 107,222 88,917
Pensions 9,032 7,585
Social security costs 2,178 1,538

118,432 98,040
Average number of employees 186 162

With reference to the Danish Financial Statements Act. §98 b, 3, the wage for the executive Board is
not described. The board of directors have not received remuneration.
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Notes

DKK'000 2022 2021

4 Other external costs and other costs

Management fee 4,765 5,181
Allowance for bad debt 1,345 (667)
Utilities 2,598 2,300
Rent 2,778 2,790
Maintenance 5,172 4,011
Travel 10,088 5,966
General 6,201 5,539
Advertising 590 677
Exceptional operating expenses — 21
33,537 25,818

Included in exceptional are costs incurred to implement Covid-19 additional safety measures.

5 Tax on the result for the year

Income tax payments/refund from joint taxation, prior years (608) (132)
(608) (132)

Full provision is made for deferred tax assets and liabilities arising from all timing differences between
the recognition of gains and losses in the financial statement and recognition in the tax computation.

Deferred tax assets amount to DKK 101 million (2021: DKK 111 million).

Deferred tax assets have not been recognised in the balance sheet since the potential value is
uncertain.
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Notes

6 Property, plant and equipment

Fixtures and

fittings,
Land and tools and
DKK'000 buildings Trailers equipment Total
Cost at 1 January 2022 155,450 1,626,216 3,279 1,784,945
Additions 5,662 398,166 930 404,758
Transferred from Group undertakings,
original cost price 499 — — 499
Transferred to Group undertakings,
original cost price — (42,214) — (42,214)
Disposals (736) (87,140) (91) (87,967)
Cost at 31 December 2022 160,875 1,895,028 4,118 2,060,021
Depreciation at 1 January 2022 (59,382) (698,431) (2,357) (760,170)
Depreciation (5,675) (154,295) (272) (160,242)
Transferred from Group undertakings (467) — — (467)
Transferred to Group undertakings — 26,231 — 26,231
Disposals 502 65,532 70 66,104
Depreciation at 31 December 2022 (65,021) (760,963) (2,559) (828,544)
Sartying amount at 31 December 95,853 1,134,066 1,558 1,231,476
Intangible Assets
Customer Computer
DKK'000 Goodwill list Software Total
Cost at 1 January 2022 1,276 3,021 59 4,356
Cost at 31 December 2022 1,276 3,021 59 4,356
Amortisation at 1 January 2022 (553) (2,456) (18) (3,027)
Amortisation (128) (565) (13) (706)
Amortisation at 31 December 2022 (680) (3,021) (29) (3,732)
Carrying amount at 31 December 2022 595 — 29 624
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Notes

Contingent liabilities, contingent assets and security

Total operating leasing obligations amounts to DKK 23,118 thousand.
Related Party Disclosures and Transactions

Related parties in control of TIP Trailer Services Denmark ApS:

*  Global TIP Holdings Two B.V. (main shareholder);
* 1SQ Global Fund Il GP, LLC (ultimate consolidated company).

Global TIP Holdings Two B.V. holds the entire share capital.

The ultimate parent (UP) of the Company is | Squared Global Infrastructure Fund Il ("Fund II"). 1ISQ
Global Fund Il GP, LLC is the general partner who exercises the exclusive management and control
decisions on behalf of Fund Il. ISQ Global Fund Il GP, LLC is a limited liability company incorporated
and registered in Delaware, USA (reg: 6370470). Its registered address is at Corporation Service
Company, 251 Little Falls Drive, Wilmington, New Castle County, Delaware 19808, USA.

There is no natural person who ultimately is entitled to or controls (in each case whether directly or
indirectly) more than a 25% share of the capital, profits, or voting rights of ISQ Global Fund Il GP, LLC
and the Company other than Mr. Sadek Wahba, Mr. Gautam Bhandari and Mr. Adil Rahmathulla who
indirectly control more than 25% of the Company via his indirect interest of more than 25% in ISQ
Global Fund Il GP, LLC. As of the date of this report, no investors owned 10% or more of the
economic interests in the entire ISQ Global Infrastructure Fund Il structure.

The Company has carried out the following related party transactions:

DKK'000 2022 2021
Sale of goods to group entities 23,421 32,048
Purchase of goods from group entities (32,541) (15,330)
Sale of services to group entities 25,619 23,806
Purchase of services from group entities (36,613) (31,310)
Interest expense, group entities (22,302) (17,111)

Mortgages and Collateral

The Company is party to the Global TIP Holdings Two BY group revolving credit facility. Under this
arrangement all assets, including real property, its motor vehicles, trade receivables, operating assets,
inventory and bank accounts are secured by a cross guarantee to the lenders against amounts drawn
down under this facility along with all group companies.

The guarantee towards other companies is limited to an amount equal to or the greater of:

— The equity at the date of the accession of the agreement (DKK 249,990 thousand);

— The equity at the date when a claim for payment is made against the Company.
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Financial statements for the year ended 31 December

Notes

11  Proposed distribution of profit/ loss

DKK'000 2022 2021
Retained earnings 43,608 29,455
43,608 29,455
12 Fees to the auditor appointed by the Annual General Meeting
The fees for the audit of the statutory financial statements were as follows:
DKK'000 2022 2021
Statutory audit services 112 89

13 Prepayments

Prepayments relate mainly to operating expenses (property rental and property taxes), are

attributable to subsequent period and mature within one year.
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