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The Executive Board and Board of Directors have today considered and adopted the Annual Report of Link
Logistics A/S for the financial year 1 January - 31 December 2024.

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 at 31 December
2024 of the Company and of the results of the Company operations for 2024.

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.

Brøndby, 4 July 2025

Executive Board
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Anders Martin Martens 
CEO

Board of Directors

716d89458f44f2 
Claes Brønsgaard Pedersen 
Chairman 
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Henrik Bonnerup 

2833aa5bc822a8 
Mads Koch Jensen 
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To the shareholder of Link Logistics A/S

Opinion

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at
31 December 2024 and of the results of the Company´s operations for the financial year 1 January - 31
December 2024 in accordance with the Danish Financial Statements Act.

We have audited the Financial Statements of Link Logistics A/S for the financial year 1 January - 31
December 2024, which comprise income statement, balance sheet, statement of changes in equity and notes,
including a summary of significant accounting policies (”the Financial Statements”).

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’ International Code of Ethics for Professional Accountants (IESBA Code) and the additional
ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

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.

Based on the work we have performed, in our view, 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 in Management’s Review.

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.
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Auditor’s responsibilities for the audit of 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. 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 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
disclosures, and whether the Financial Statements represent the underlying transactions and events in a
manner that gives a true and fair view.

● Plan and perform the audit to obtain sufficient appropriate audit evidence regarding the consolidated
financial information of the entities or business units as a basis for forming an opinion on the Financial
Statements. We are responsible for the direction, supervision and review of the audit work performed. We
remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
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Hellerup, 4 July 2025
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Seen over a 5-year period, the development of the Company is described by the following financial highlights:

2024 2023 2022 2021 2020

TDKK TDKK TDKK TDKK TDKK

Key figures

Profit/loss

Revenue 574,623 542,056 623,625 589,718 256,729

Gross profit 148,222 134,284 131,751 121,224 59,619

Profit/loss of primary
operations 1,637 14,641 43,727 42,156 19,493

Profit/loss of financial
income and expenses 2,839 5,745 11,447 11,001 56

Net profit/loss for the year 4,895 16,576 45,680 43,566 14,838

Balance sheet

Balance sheet total 216,068 197,525 174,724 183,076 84,766

Investment in property,
plant and equipment 1,053 3,013 1,398 1,743 3,650

Equity 31,328 51,607 75,006 55,540 25,152

Number of employees 212 190 172 144 82

Ratios

Gross margin 25.8% 24.8% 21.1% 20.6% 23.2%

Profit margin 0.3% 2.7% 7.0% 7.1% 7.6%

Return on assets 0.8% 7.4% 25.0% 23.0% 23.0%

Solvency ratio 14.5% 26.1% 42.9% 30.3% 29.7%

Return on equity 11.8% 26.2% 70.0% 108.0% 64.0%

In 2021, Link Logistics A/S have merged with YOYO Global Freight ApS and YOYO Holding ApS. Please note
that the financial figures for 2020 does not include the figures for YOYO Global Freight ApS and YOYO
Holding ApS.
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Risk management is a key part of Link’s governance framework and plays an important role in ensuring a resilient and 
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of SGL’s growth and acquisition journey. He will be able to support us in these areas. In addition to his ������������
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New chair of Link’s board��

In January 2025, after five years as Chair of the Board, Charlotte Gaarn Hansson stepped down from Link’s boar���
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market, and expansion. Claes Brønsgaard Pedersen brings experience and insight that will support Link’s continued 
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Note 2024 2023

TDKK TDKK

Revenue 1 574,623 542,056

Other operating income 21,054 17,601

Direct expenses -385,800 -365,701

Other external expenses -61,655 -59,672

Gross profit 148,222 134,284

   

Staff expenses 2 -119,075 -98,470

Earnings Before Interest Taxes Depreciation and Amortisation 29,147 35,814

   

Amortisation, depreciation and impairment losses of intangible
assets and property, plant and equipment 3 -12,286 -8,036

Other operating expenses -15,224 -13,137

Profit/loss before financial income and expenses 1,637 14,641

   

Income from investments in subsidiaries 7,210 6,985

Financial income 4 1,680 2,370

Financial expenses 5 -6,051 -3,610

Profit/loss before tax 4,476 20,386

   

Tax on profit/loss for the year 6 419 -3,810

Net profit/loss for the year 7 4,895 16,576

 
 

 

Income statement 1 January - 31 December

18



Assets
Note 2024 2023

TDKK TDKK

Completed development projects 33,865 18,823

Software 1,302 967

Goodwill 1,819 3,186

Development projects in progress 0 0

Intangible assets 8 36,986 22,976

   

Other fixtures and fittings, tools and equipment 2,606 3,859

Leasehold improvements 1,764 1,857

Property, plant and equipment 9 4,370 5,716

   

Investments in subsidiaries 10 24,718 32,782

Deposits 11 4,955 4,944

Fixed asset investments 29,673 37,726

   

Fixed assets 71,029 66,418

   

Trade receivables 103,609 107,738

Receivables from group enterprises 16,283 11,171

Other receivables 10,084 5,580

Corporation tax 1,551 647

Prepayments 12 6,710 3,071

Receivables 138,237 128,207

   

Cash at bank and in hand 6,802 2,900

   

Current assets 145,039 131,107

   

Assets 216,068 197,525

 
 

 

Balance sheet 31 December
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Liabilities and equity
Note 2024 2023

TDKK TDKK

Share capital 5,000 5,000

Reserve for net revaluation under the equity method 12,532 20,596

Reserve for development costs 26,415 14,682

Retained earnings -12,619 1,329

Proposed dividend for the year 0 10,000

Equity 31,328 51,607

   

Provision for deferred tax 13 1,991 2,391

Other provisions 14 3,250 3,250

Provisions 5,241 5,641

   

Lease obligations 618 775

Long-term debt 15 618 775

   

Credit institutions 54,274 26,116

Lease obligations 15 210 620

Trade payables 95,881 76,473

Payables to group enterprises 8,981 19,687

Other payables 19,535 16,606

Short-term debt 178,881 139,502

   

Debt 179,499 140,277

   

Liabilities and equity 216,068 197,525

   

Contingent assets, liabilities and other financial obligations 16

Related parties 17

Subsequent events 18

Accounting Policies 19

 
 

 

Balance sheet 31 December
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Share
capital

Reserve for
net

revaluation
under the

equity
method

Reserve for
developmen

t costs
Retained
earnings

Proposed
dividend for

the year Total

TDKK TDKK TDKK TDKK TDKK TDKK

Equity at 1 January 5,000 20,596 14,682 1,329 10,000 51,607

Ordinary dividend paid 0 0 0 0 -10,000 -10,000

Extraordinary dividend paid 0 0 0 -15,000 0 -15,000

Exchange adjustments relating to foreign
entities 0 -174 0 0 0 -174

Development costs for the year 0 0 11,733 -11,733 0 0

Net profit/loss for the year 0 -7,890 0 12,785 0 4,895

Equity at 31 December 5,000 12,532 26,415 -12,619 0 31,328

 

At the date of the approval of the extraordinary dividend distribution retained earnings were positive
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2024 2023

TDKK TDKK

1. Revenue

Geographical segments

Revenue, Denmark 574,623 542,056

574,623 542,056

 

Business segments

Courier 445,460 427,499

Freight Forward 129,163 114,557

574,623 542,056

 

2024 2023

TDKK TDKK

2. Staff expenses

Wages and salaries 106,651 88,170

Pensions 9,221 7,575

Other social security expenses 2,367 1,513

Other staff expenses 836 1,212

119,075 98,470

 

Including remuneration to the Executive Board and Board of
Directors:

Executive board 3,258 3,593

Board of directors 300 0

3,558 3,593

 

Average number of employees 212 190

 

A part of the remuneration to the Executive Board disclosed above is paid by the Parent Company Link
Top Holding A/S and invoiced to the Company as a Management fee. The Company had 2 Executive
Board members during January - November 2024 and one during the remainder of 2024.
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2024 2023

TDKK TDKK

3. Amortisation, depreciation and impairment losses of
intangible assets and property, plant and equipment

Amortisation of intangible assets 10,381 6,007

Depreciation of property, plant and equipment 1,905 2,029

12,286 8,036

 

2024 2023

TDKK TDKK

4. Financial income

Interest from group enterprises 1,173 979

Other financial income 318 1,117

Exchange gains 189 274

1,680 2,370

 

2024 2023

TDKK TDKK

5. Financial expenses

Interest to group enterprises 1,190 619

Other financial expenses 4,299 1,254

Exchange adjustments, expenses 562 1,737

6,051 3,610

 

2024 2023

TDKK TDKK

6. Income tax expense

Current tax for the year 0 2,847

Deferred tax for the year -400 673

Adjustment of tax concerning previous years -19 291

Adjustment of deferred tax concerning previous years 0 -1

-419 3,810
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2024 2023

TDKK TDKK

7. Profit allocation

Extraordinary dividend paid 15,000 0

Proposed dividend for the year 0 10,000

Reserve for net revaluation under the equity method -7,890 6,918

Retained earnings -2,215 -342

4,895 16,576

8. Intangible fixed assets
Completed

development
projects Software Goodwill

Develop­
ment projects

in progress

TDKK TDKK TDKK TDKK

Cost at 1 January 22,161 5,102 32,388 0

Additions for the year 0 1,100 0 23,291

Transfers for the year 23,291 0 0 -23,291

Cost at 31 December 45,452 6,202 32,388 0

 

Impairment losses and amortisation
at 1 January 3,338 4,135 29,202 0

Amortisation for the year 8,249 765 1,367 0

Impairment losses and amortisation
at 31 December 11,587 4,900 30,569 0

 

Carrying amount at 31 December 33,865 1,302 1,819 0

 

Amortised over 3-5 years 3 years 20 years

 

Completed development projects and development projects in progress relate to the development of
new versions and additions to current IT-systems and internal procedures. The projects are
progressing according to updated development plan through the use of the resources allocated by
Management to the development and are expected to be completed in different steps during 2025. The
projects are expected to be utilised within the Company to provide more effective use of the IT- systems
and ultimately result in more effective internal procedures which intends to reduce costs. Furthermore
the projects are intended to increase the customer service level experience and ultimately increase the
number of customers the company can onboard.
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9. Property, plant and equipment
Other fixtures
and fittings,

tools and
equipment

Leasehold
improve­

ments

TDKK TDKK

Cost at 1 January 19,840 5,055

Additions for the year 522 531

Disposals for the year -494 0

Cost at 31 December 19,868 5,586

 

Impairment losses and depreciation at 1 January 15,981 3,198

Depreciation for the year 1,281 624

Impairment losses and depreciation at 31 December 17,262 3,822

 

Carrying amount at 31 December 2,606 1,764

 

Including assets under finance leases amounting to 471 0
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2024 2023

TDKK TDKK

10. Investments in subsidiaries

Cost at 1 January 12,186 12,118

Transfers for the year 0 68

Cost at 31 December 12,186 12,186

 

Value adjustments at 1 January 20,596 13,653

Exchange adjustment -174 25

Net profit/loss for the year 7,212 7,005

Dividend to the Parent Company -15,101 0

Other adjustments -1 -19

Transfers for the year 0 -68

Value adjustments at 31 December 12,532 20,596

 

Carrying amount at 31 December 24,718 32,782

 

Positive differences arising on initial measurement of subsidiaries at
net asset value 5,811 5,811

Remaining positive difference included in the above carrying
amount at 4,454 5,118

 

Investments in subsidiaries are specified as follows:

 

Name

Place of
registered
office Share capital

Owner­
ship Equity

Net profit/loss
for the year

Linklog AB Sweden 353 100% 6,306 3,711

Link Logistics US Inc. USA 7 100% 10,723 2,121

Link Logistics AS Norway 80 100% 3,235 2,043

20,264 7,875

 

Link Logistics AS has with accounting effect as of 1 January 2023 merged with its subsidiary Tangen
Logistics AS which was acquired in December 2022 by Link Logistics AS. As a result of the merger with
Tangen Logistics AS and Link Logistics AS a positive difference on initial measurement of DKK 5,811k
has been recognized. The positive difference was previously recognized in Link Logistics AS prior to the
merger. The positive difference relates to goodwill and acquired customer rights in Tangen Logistics AS
and are amortized over a period of 8-10 years. The amortization is recognized in the "Net profit/loss for
the year".
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11. Other fixed asset investments
Deposits

TDKK

Cost at 1 January 4,944

Additions for the year 386

Disposals for the year -375

Cost at 31 December 4,955

 

Carrying amount at 31 December 4,955

 

12. Prepayments
Prepayments mainly consist of prepaid expenses concerning rent, insurance premiums, subscriptions
and interest.

2024 2023

TDKK TDKK

13. Provision for deferred tax

Deferred tax liabilities at 1 January 2,391 1,719

Amounts recognised in the income statement for the year -400 672

Deferred tax liabilities at 31 December 1,991 2,391

 

2024 2023

TDKK TDKK

14. Other provisions

Provision for restoration obligation on leases 3,250 3,250

3,250 3,250
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2024 2023

TDKK TDKK

15. Long-term debt

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term
debt.

 

The debt falls due for payment as specified below:

 

Lease obligations

After 5 years 0 0

Between 1 and 5 years 618 775

Long-term part 618 775

Within 1 year 210 620

828 1,395

 

2024 2023

TDKK TDKK

16. Contingent assets, liabilities and other financial
obligations

Charges and security

The following assets have been placed as security with bankers:

The Company has a letter of indemnity to Nykredit Bank A/S with a
principal amount of TDKK 5,000. Nykredit Bank A/S has a floating
charge in goodwill, property plant and equipment and trade
receivables which as of 31 December amounts to a booked value of: 126,081 122,739

The Company has provided a surety(ship) to Link Top Holding A/S' bank in which all creditors of Link
Top Holding A/S can demand payment from the company in case of overdue payments for Link Top
Holding A/S.

 

Contingent assets

The Company has entered into lease contracts for office premises and
storage facilities with external parties. The lease contracts has a
security of tenure of 10 years with effect from 01 July 2018. The lease
asset as of 31 December amounts to: 3,908 4,963
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2024 2023

TDKK TDKK

16. Contingent assets, liabilities and other financial
obligations

Rental and lease obligations

Rental- and lease obligations, period of notice between 6 - 60 months.
The obligation as of 31 December amounts to: 22,079 28,757

The Company has provided a bank guarantee to a landlord to
guarantee the fulfillment of its obligations, cf. a lease contract 333 333

 

Other contingent liabilities

The Company is on an ongoing basis involved in legal disputes with customers, suppliers and other
parties. As of 31 December 2024 there are no legal disputes which can potentially cause a material
economic burden for the Company.

The Danish group companies are jointly and severally liable for tax on the jointly taxed incomes etc of
the Group. The total amount of corporation tax payable is disclosed in the Annual Report of P-Link
2019 A/S, which is the management company of the joint taxation purposes. Moreover, the Danish
group companies are jointly and severally liable for Danish withholding taxes by way of dividend tax,
tax on royalty payments and tax on unearned income. Any subsequent adjustments of corporation
taxes and withholding taxes may increase the Company's liability.
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17. Related parties and disclosure of consolidated financial statements

Basis

Controlling interest

Polaris Private Equity IV K/S, København,
CVR 36 48 65 97

Ultimative Parent Company

P-Link 2019 A/S, København,
CVR 39 86 01 04

Intermediate Parent Company

Link Top Holding A/S, København,
CVR 39 86 06 35

Immediate Parent Company

Transactions

The Company has chosen only to disclose transactions which have not been made on an arm's length
basis in accordance with section 98(c)(6) of the Danish Financial Statements Act.

Consolidated Financial Statements

The Company is included in the Group Annual Report of the Parent Company of the largest and
smallest group:

Name Place of registered office

P-Link 2019 A/S Malmøgade 3
2100 København Ø

Link Top Holding A/S Vallensbækvej 51
2605 Brøndby

18. Subsequent events

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

The Annual Report of Link Logistics A/S for 2024 has been prepared in accordance with the provisions of the
Danish Financial Statements Act applying to large enterprises of reporting class C.

The accounting policies applied remain unchanged from last year.

Certain comparison numbers have been reclassified for presentation purposes. The reclassification has no
effect on the result after tax or total equity

The Financial Statements for 2024 are presented in TDKK.

Consolidated financial statements

With reference to section 112 of the Danish Financial Statements Act and to the consolidated financial
statements for 2024 of Link Top Holding A/S, the Company has not prepared consolidated financial
statements.

Cash flow statement

With reference to section 86(4) of the Danish Financial Statements Act and to the cash flow statement
included in the consolidated financial statements of Link Top Holding A/S, the Company has not prepared a
cash flow statement.

Fee to auditors appointed at the general meeting

With reference to section 96(3) of the Danish Financial Statements Act, the Company has not disclosed
information regarding the fee to auditors appointed at the general meeting as the Company is included in the
consolidated financial statements of Link Top Holding A/S, where the information is disclosed for the Group
as a whole.

Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses incurred
to achieve the earnings for the year are recognised in the income statement, including depreciation,
amortisation, impairment losses and provisions as well as reversals due to changed accounting estimates of
amounts that have previously been recognised in the income statement.

Assets are recognised 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 recognised 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.

Certain financial assets and liabilities are measured at amortised cost, which involves the recognition of a
constant effective interest rate over the maturity period. Amortised cost is calculated as original cost less any
repayments and with addition/deduction of the cumulative amortisation of any difference between cost and
the nominal amount. In this way, capital losses and gains are allocated over the maturity period.

Recognition and measurement take into account predictable losses and risks occurring before the
presentation of the Annual Report which confirm or invalidate affairs and conditions existing at the balance
sheet date.
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Business combinations

Pooling of interests

Intragroup business combinations are accounted for under the pooling-of-interests method. Under this
method, the two enterprises are combined at carrying amounts, and no differences are identified. Any
consideration which exceeds the carrying amount of the acquired enterprise is recognised directly in equity.
The pooling-of-interests method is applied at the date of acquisition, and comparative figures have not been
restated.

Leases

Leases in terms of which the Company assumes substantially all the risks and rewards of ownership (finance
leases) are recognised 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 alternative
borrowing rate 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.

The remaining lease obligation is capitalised and recognised 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 operating leases. Payments made under operating leases are recognised in the
income statement on a straight-line basis over the lease term.

Translation policies

Danish kroner is used as the presentation currency. All other currencies are regarded as foreign currencies.

Transactions in foreign currencies are translated at the exchange rates at the dates of transaction. Exchange
differences arising due to differences between the transaction date rates and the rates at the dates of payment
are recognised in financial income and expenses in the income statement. Where foreign exchange
transactions are considered hedging of future cash flows, the value adjustments are recognised directly in
equity.

Segment information on revenue

Information on business segments and geographical segments is based on the Company´s risks and returns
and its internal financial reporting system. Business segments are regarded as the primary segments.

Income statement

Revenue

Net sales from the sale of express, courier shipments and related transport services are recognised in the
income statement if delivery and risk transfer to the buyer have taken place, the revenue can be measured
reliably and it is probable that the economic benefits relating to the sale will flow to the Company.

Services are recognised at the rate of completion of the service to which the contract relates by using the
percentage-of-completion method, which means that revenue equals the selling price of the service
completed for the year. This method is applied when total revenues and expenses in respect of the service and
the stage of completion at the balance sheet date can be measured reliably, and it is probable that the
economic benefits, including payments, will flow to the Company. The stage of completion is determined on
the basis of the ratio between the expenses incurred and the total expected expenses of the service.

Revenue is measured at the consideration received and is recognised exclusive of VAT and net of discounts
relating to sales.

Direct expenses

Direct expenses comprise the expenses consumed to achieve revenue for the year.
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Other external expenses

Other external expenses comprise expenses for premises, sales and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as well as payroll expenses.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise amortisation, depreciation and impairment of
intangible assets and property, plant and equipment.

Other operating income and expenses

Other operating income and other operating expenses comprise items of a secondary nature to the main
activities of the Company, including gains and losses on the sale of intangible assets and property, plant and
equipment.

Income from investments in subsidiaries

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

Financial income and expenses

Financial income and expenses comprise interest, financial expenses in respect of finance leases, realised and
unrealised exchange adjustments, price adjustment of securities, amortisation of mortgage loans as well as
extra payments and repayment under the on-account taxation scheme.

Tax on profit/loss for the year

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

Any changes in deferred tax due to changes to tax rates are recognised in the income statement.

The Company is jointly taxed with its parent companies. The tax effect of the joint taxation with the parent
companies is allocated to Danish enterprises showing profits or losses in proportion to their taxable incomes
(full allocation with credit for tax losses).
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Balance sheet

Intangible fixed assets

Goodwill

Goodwill acquired is measured at cost less accumulated amortisation. Goodwill is amortised on a straight-
line basis over its useful life, which is assessed at 20 years. The economic lifetime of intangible assets from
mergers and acquisitions is assessed in connection with the acquisitions of the subsidiaries. The acquisitions
are considered strategical investments in order for the Group to expand the service offerings to meet
customer demand for comprehensive logistics solutions.

Software are measured at the lower of cost less accumulated amortisation and recoverable amount. Software
are amortised over the remaining software period, however not exceeding 3 years.

Development projects

Development costs for development projects and development projects in progress are recognized in profit or
loss as they are incurred unless the conditions for capitalization have been met. The costs includes wages and
salaries, depreciation and other external expenses which directly and indirectly relates to the development
activities.

Development costs are capitalized if the development projects are clearly defined and identifiable and where
the technical rate of utilization of the project, the availability of adequate resources and a potential
development opportunity can be demonstrated. Furthermore, such costs are capitalized only where the
intention is to use the project, when the cost can be measured reliably and when it is probable that future
economic benefits that will flow to the company can cover administrative expenses and development costs.

After completion of the development work, development costs are amortized over the estimated useful life of
3-5 years, determined on Management's expectation of the technological obsolescence. Ongoing development
projects are tested for impairment at least annually or when there is indication of impairment.

Property, plant and equipment

Property, plant 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 up until the time when
the asset is ready for use. 

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

Other fixtures and fittings, tools and equipment 3-10 years

Leasehold improvements 5 years

The fixed assets’ residual values are determined at nil.

Depreciation period and residual value are reassessed annually.

Impairment of fixed assets

The carrying amounts of 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 amortisation
and depreciation.

If so, the asset is written down to its lower recoverable amount.
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Investments in subsidiaries

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

The item “Investments in subsidiaries” in the balance sheet include the proportionate ownership share of the
net asset value of the enterprises calculated on the basis of the fair values of identifiable net assets at the time
of acquisition.

The total net revaluation of investments in subsidiaries is transferred upon distribution of profit to “Reserve
for net revaluation under the equity method“ under equity. The reserve is reduced by dividend distributed to
the Parent Company and adjusted for other equity movements in the subsidiaries.

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

Other fixed asset investments

Other fixed asset investments consist of deposits.

Receivables

Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value, which
corresponds to nominal value less provisions for bad debts.

Prepayments

Prepayments comprise prepaid expenses concerning rent, insurance premiums, subscriptions and interest.

Equity

Dividend

Dividend distribution proposed by Management for the year is disclosed as a separate Dividend item.

Provisions

Provisions are recognised when - in consequence of an event occurred before or on the balance sheet date -
the Company has a legal or constructive obligation and it is probable that economic benefits must be given up
to settle the obligation.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance sheet liability method in respect of temporary differences
arising between the tax bases of assets and liabilities and their carrying amounts for financial reporting
purposes on the basis of the intended use of the asset and settlement of the liability, respectively.

Deferred tax assets, including the tax base of tax loss carry-forwards, are measured at the value at which the
asset is expected to be realised, either by elimination in tax on future earnings or by set-off against deferred
tax liabilities within the same legal tax entity.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the legislation
at the balance sheet date when the deferred tax is expected to crystallise as current tax. Any changes in
deferred tax due to changes to tax rates are recognised in the income statement or in equity if the deferred tax
relates to items recognised in equity.
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Current tax receivables and liabilities

Current tax liabilities and receivables are recognised in the balance sheet as the expected taxable income for
the year adjusted for tax on taxable incomes for prior years and tax paid on account. Extra payments and
repayment under the on-account taxation scheme are recognised in the income statement in financial income
and expenses.

Financial liabilities

Debts are measured at amortised cost, substantially corresponding to nominal value.

Financial Highlights

Explanation of financial ratios

Gross margin Gross profit x 100 / Revenue

Profit margin Profit/loss of primary operations x 100 / Revenue

Return on assets Profit/loss of primary operations x 100 / Total assets at year end

Solvency ratio Equity at year end x 100 / Total assets at year end

Return on equity Net profit for the year x 100 / Average equity
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