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Nordic Transport Group A/S

Koncern hoved- og nggletal
Consolidated Financial Highlights

Hovedtal i t.kr. 2014
Key figures in tDKK 2 dage
Nettoomseetning / Revenue 4.948
Bruttofortjeneste / Gross profit 567
Resultat af primeer drift / Profit from operations 150
Finansielle poster, netto / Financial items, net 4
Resultat fer skat / Profit before tax 153
Arets resultat / Profit for the year 122
Arets resultat efter minoritetsinteressernes 57
andel / Profit for the year after Minority

interests' shares

Anlaegsaktiver / Fixed assets 55.708
Omseetningsaktiver / Current assets 231.981
Aktiver i alt / Total assets 287.689
Selskabskapital / Share capital 500
Egenkapital / Equity 557
Minoritetsinteresser / Minority Interests 12.856
Hensatte forpligtelser / Provisions 77
Langfristet geeld / Long-term liabilities 209
Kortfristet gaeld / Short-term liabilities 273.990
Passiver i alt / Total equity and liabilities 287.689

Nogletal i % / Financial ratios in %

Overskudsgrad / EBIT margin 3,0
Bruttomargin / gross margin 11,5
Afkastningsgrad / Return on net assets 0,1
Likviditetsgrad / Liquidity ratio 84,7
Soliditetsgrad / Solvency ratio 0,2
Forrentning af egenkapitalen / Return on equity 0,0
Gennemsnitligt antal medarbejdere / 320

The average number of full-time employees



Nordic Transport Group A/S

Ledelsesberetning
Management’s Review

Virksomhedens vasentligste aktiviteter

NTG koncernens vaesentligste aktiviteter bestar i handels-, speditions-, og shippingvirksomhed. Vi opererer
pa markederne Danmark, Sverige, Norge, Finland, de baltiske lande og Tyskland. Samtlige markeder har pa
omsaetningen udviklet sig positivt.

Der er pr. 30. december 2014 sket andringer i NTG koncernen. Alle aktiviteter fra NTG Group 2014 A/S er
solgt over til Nordic Transport Group A/S. Dette betyder, at der i Nordic Transport Group A/S kun har veeret 2
dages aktivitet i regnskabsaret 2014. Hoved- og nagletalsoversigten skitserer hele NTG koncernens samlede
aktivitet for regnskabsaret 2014.

Nedenstaende beskrivelser og hovedtal er baseret pa arets drift uagtet af struktureendringerne som beskrevet
ovenfor.

Beskrivelse af udviklingen i virksomhedens aktiviteter og skonomiske forhold

NTG koncernen har i 2014 oplevet en vaekst i omsaetningen pa 39 %. Veeksten er i hgj grad sket organisk.
Som felge af veekst i omsaetning og samtidig optimering af forretningsgange, er EBIT veekstet fra 2013 til
2014 med i alt DKK 14 mio. saledes at den nu udger ca. DKK 30 mio.

Der arbejdes fortsat videre i 2015 for yderligere optimering af forretningsgange, hvilket blandt andet skal ske
gennem implementering af en ny IT-platform som forventes fuldt integreret i hele koncernen ultimo 2016.

Omtale af betydningsfulde haendelser, som er indtruffet efter regnskabsarets afslutning
Der er ikke indtruffet nogen betydningsfulde haendelser efter balancedagen.

Beskrivelse af virksomhedens forventede udvikling

I NTG regi forventes for 2015 en fortsat omseetningsvaekst i lighed med 2014. Vaeksten forventes primeert at
ske ved en organisk vaekst. Koncernen er bygget pa et solidt fundament, som har sikret et solidt fodfeeste i
Norden, hvor vi har en styrket organisation som er klar til fortsat at kunne udnytte de markedsmaessige mulig-
heder.

Seerligt pa markederne Sverige og Finland forventes en fortsat stor vaekst.

Beskrivelse af virksomhedens videnssressourcer

NTG’s grundsten er trofaste, dygtige og loyale medarbejdere som med en hgj kompetence er grundstenen for
vor udvikling. NTG’s opskrift pa vaekst er at fastholde og tiltreekke nye medarbejdere for pa den made at ud-
vikle organisationen.

Udvikling af organisationen sker ved uddannelse og optimering samt videreudvikling af IT-platforme for bedre
arbejdsprocesser. Medio 2015 implementeres en ny ERP platform i Sverige, for yderligere optimering af ar-
bejdsprocesser. Den gvrige del af koncernen forventes fuldt implementeret senest ultimo 2016.

Beskrivelse af sarlige risici, udover almindeligt forekommende risici indenfor virksomhedens bran-
che

NTGs veesentligste driftsrisiko er knyttet til, at vi skal veere steerkt positioneret pa de markeder vi operere pa,
for at sikre konkurrencemaessige priser, fleksible lasninger for den enkelte kunde samt en hgj effektivitet.



Nordic Transport Group A/S

Ledelsesberetning
Management’s Review

Beskrivelse af virksomhedens pavirkning af det eksterne milje og foranstlatninger til forebyggelse,
reduktion eller afhjeelpning af skader

NTG arbejder kontinuerligt pa at reducere vores belastende miljgpavirkninger. Dette sker ved reduktion af
tomkersel og lebende optimering af udlastningsgraderne pa samtlige transportenheder.

In house har vi implementeret elektroniske IT-lgsninger for at begreense papirforbruget, bade i virksomheden
og hos kunderne. Ydermere benytter vi udelukkende gren EL, for derved at tage vare pa miljgmaessige pa-
virkninger.

Redegorelse for samfundsansvar

NTG operere pa det nordiske marked som leverander af transport- og logistiklgsninger, og det er essentielt, at
vi respekterer og efterlever de nationale love og regler, savel vi i vores forretningsaktiviteter integrere sociale
0g miljgmaessige hensyn.

I NTG arbejder vi for at bevare langvarige og gensidige kunderelationer, hvor der leegges vaegt pa respekt og
professionalisme for at opfylde den enkelte kundes behov.

Medarbejderstaben har gennemsnitligt i 2015 udgjort 320 samlet i koncernen. Som en international koncern,
leegges der vaegt pa mangfoldighed af mennesker med vidt forskellige kulturel baggrund. Vor abenhed overfor
en international mangfoldighed sikre, at vi tiltreekker og fastholder de hajst kvalificerede medarbejdere pa
tvaers af landegraenser.

NTG laeegger vaegt pa en sund personalepolitik, hvilket indbefatter en sundhedsordning, som forebygger leen-
gerevarende fraveer og nedszetter uundgaeligt fraveer i virksomheden. For ydermere at sikre et sundt trivsels-
miljg, opfordrer NTG til motion og sund livsstil.



Nordic Transport Group A/S

Ledelsesberetning

Management's Review

Hovedtal i t.kr. 2014 2013 2012 2011
Key figures in tDKK

Nettoomsaetning / Revenue 909.387 652.095 434.730 124.265
Bruttofortjeneste / Gross profit 104.548 73.378 45.200 15.102
Resultat af primeer drift / Profit from operations 29.967 16.367 6.467 -1.083
Finansielle poster, netto / Financial items, net 255 834 -153 2441
Resultat far skat / Profit before tax 30.222 17.202 6.314 -1.324
Arets resultat / Profit for the year 24.466 12.666 4.372 -1.083

Arets resultat efter minoritetsinteressernes
andel / Profit for the year after Minority

interests’ shares 12.711 6.312 1.971 552
Anlaegsaktiver / Fixed assets 13.416 11.751 5.271 2.491
Omseetningsaktiver / Current assets 242412 147.909 105.360 42.298
Aktiver i alt / Total assets 255.828 159.660 110.631 44.789
Selskabskapital / Share capital 775 775 775 775
Egenkapital / Equity 21.215 8.505 2.193 222
Minoritetsinteresser / Minority Interests 5.597 5.396 2.650 106
Hensatte forpligtelser / Provisions 313 1.116 0 9
Langfristet geeld / Long-term liabilities 381 1.067 2.164 0
Kortfristet gaeld / Short-term liabilities 228.322 143.576 103.624 44 452
Passiver i alt / Total equity and liabilities 255.828 159.660 110.631 44,789

Nogletal i % / Financial ratios in %

Overskudsgrad / EBIT margin 3,3 2,5 1,5 -0,9
Bruttomargin / gross margin 11,5 11,3 10,4 12,2
Afkastningsgrad / Return on net assets 11,7 10,3 58 24
Likviditetsgrad / Liquidity ratio 1086,2 103,0 101,7 95,2
Soliditetsgrad / Solvency ratio 8,3 53 2,0 0,5
Forrentning af egenkapitalen / Return on equity 85,5 118,0 163,2

Gennemsnitligt antal medarbejdere / 320 193 136

The average number of full-time employees



Nordic Transport Group A/S

Ledelsesberetning
Management’s Review

Description of the company's main activities.

NTG group's main business is commercial, freight forwarding and shipping business. We operate in the mar-
kets Denmark, Sweden, Norway, Finland, the Baltic countries and Germany. All markets have developed
positively.

Per. December 30th 2014 are there changes in the NTG group. All NTG Group 2014 A/S activities are sold to
Nordic Transport Group A/S. This means that in Nordic Transport Group A/S has there only been 2 days of
activity in the financial year 2014. Key figures and ratios shows the entire NTG group's total activity for the
financial year 2014.

The following descriptions and key figures are based on the year’s operations regardless of the structural
changes as decribed above.

Presentation of developments in the company's activities and financial affairs

NTG Group in 2014 experienced a revenue growth of 39 %. Growth has largely been organic. As a result of
revenue growth while optimizing business processes, the EBIT achieved a growth rate from 2013 to 2014 of
around DKK 14 million so that it now accounts for approx. DKK 30 million.

We are continuing in 2015 for further optimization of business processes, which should also be done through
the implementation of a new IT platform which will be fully integrated into the whole group at the end of 2015.

Mention of significant events that occurred after the balance sheet date.
There have been no significant events after the balance sheet date.

Description of the company's prospects.

In NTG auspices expected for 2015 continued revenue growth as in 2014. Growth is primarily expected to be
achieved by organic growth. The Group is built on a solid foundation, which has secured a solid and grounded
place in the Nordic region, where we have a strong organization that is ready to continue to capitalize on mar-
ket opportunities.

Particularly in markets Sweden and Finland are expected to continue to grow rapidly.

Description of significant knowledge resources

NTG 's foundation is faithful , skilled and loyal employees that with a high level of expertise is the foundation
of our development. NTG 's recipe for growth is to retain and attract new employees as a way to develop the
organization .

Development of the organization is done by training and optimization and further development of IT platforms
for better work processes. In mid-2015, implementation of a new ERP platform in Sweden for further optimiza-
tion of work processes. The rest of the group will be fully implemented by the end of 2016.

Description of the specific risks
NTG’s significant operating risk is linked to that we have a strong position in the markets we operate in order
to ensure competitive prices, flexible solutions for each customer as well as a high efficiency.

Description of the impact on the external environment
NTG is constantly working to reduce our stressful environmental impacts. This is done by reducing empty
running and ongoing optimization of offloading degrees on all transport units.



Nordic Transport Group A/S

Ledelsesberetning
Management’s Review

Description of the impact on the external environment (continue)
In house we have implemented electronic IT solutions to reduce paper consumption, both within the company
and with customers.

Furthermore, we use only green Electricity, in order to take care of environmental influences.

Corporate social responsibility

NTG operate in the Nordic market as a supplier of transport and logistics solutions, and it is essential that we
respect and comply with the national laws and regulations, so we in our business activities integrate social
and environmental concerns.

In NTG, we work to maintain long-term and mutual customer relationships, with an emphasis on respect and
professionalism to meet each customer's needs.

In 2014 the staff average has been 320 employees total in the group. As an international group, emphasizes
the diversity of people with very different cultural backgrounds. Our openness to international diversity en-
sures that we attract and retain highly qualified employees across borders.

NTG emphasizes a healthy personnel policy, which includes a health care system that prevents prolonged
absence and reduces the unavoidable absence of the company. For further ensure a healthy well-being of the
environment, encourages NTG to exercise and a healthy lifestyle.



Nordic Transport Group A/S

Ledelsespategning
Management’s Statement on the Annual Report

Bestyrelsen og direktion har dags dato aflagt ars-
rapporten for 2014 for Nordic Transport Group A/S.

Arsrapporten er aflagt i overensstemmelse med
den danske regnskabslovning.

Arsrapporten giver efter vor opfattelse et retvisende
billede af selskabets aktiver og passiver, finansielle
stilling samt resultat.

Hvidovre,den [/ 2015
Hvidovre, / 2015

Direktion / Executive Board

Jorgen Hansen

Bestyrelse / Board of Directors

Peter Grubert

Morten Krayer Mathiesen

Jorgen Hansen

The Executive and Supervisory Boards have today
presented the Annual Report of Nordic Transport
Group A/S for 2014,

The Annual Report was prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Annual Report gives a true and

fair view of the financial position and the results of
operations and cash flows of the Company.

Stefan Ingemar Pettersson

Karsten Frost Mathiesen



Nordic Transport Group A/S

Den uafhangige revisors erklaringer
Independent Auditors’ Reports

Til kapitalejerne i Nordic Transport Group A/S:

Pategning pa arsregnskabet

Vi har revideret koncernregnskabet og arsregnska-
bet for Nordic Transport Group A/S for regnskabs-
aret 19. december - 31. december 2014 omfatten-
de anvendt regnskabspraksis, resultatopgerelse,
balance og noter for savel koncernen som for mo-
derselskabet og pengestramsopgerelse for kon-
cernen. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser ngdvendig
for at udarbejde et koncernregnskab og et arsregn-
skab uden veesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om kon-
cernregnskabet og arsregnskabet pa grundlag af
vores revision. Vi har udfert revisionen i overens-
stemmelse med internationale standarder om revi-
sion og yderligere krav ifglge dansk revisorlovgiv-
ning. Dette kreever, at vi overholder etiske krav
samt planleegger og udfgrer revisionen for at opna
hgj grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation. En revision omfatter
udferelse af revisionshandlinger for at opna revisi-
onsbevis for belgb og oplysninger i koncernregn-
skabet og i arsregnskabet. De valgte revisions-
handlinger afhaenger af revisors vurdering, herun-
der vurdering af risici for vaesentlig fejlinformation i
arsregnskabet, uanset om denne skyldes besvigel-
ser eller fejl.

To the shareholders of Nordic Transport Group
A/S:

Statement on the annual report

We have audited the consolidated financial state-
ments and the parent company financial State-
ments of Nordic Transport Group A/S for the finan-
cial year 19 December — 31 December 2014, which
comprise significant accounting policies, income
statement, balance sheet and notes for the group
as well as for the parent company and cashflow for
the Group. The Financial Statements are prepared
in accordance with the Danish Financial State-
ments Act.

Management’s Responsibility for the Financial
Statements

Management is responsible for the preparation of
consolidated financial statements and parent com-
pany 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.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
consolidated financial statements and the parent
company financial Statements based on our audit.
We conducted our audit in accordance with Inter-
national Standards on Auditing and additional re-
quirements under Danish audit regulation. This
requires that we comply with ethical requirements
and plan and perform the audit to obtain reasona-
ble assurance whether the Financial Statements
are free from material misstatement .An audit in-
volves performing audit procedures to obtain audit
evidence about the amounts and disclosures in the
Financial Statements. The procedures selected
depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of
the Financial Statements, whether due to fraud or
error.



Nordic Transport Group A/S

Den uafhangige revisors erklaringer
Independent Auditors’ Reports

Ved risikovurderingen overvejer revisor intern kon-
trol, der er relevant for virksomhedens udarbejdel-
se af et koncernregnskab og et arsregnskab, der
giver et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende efter
omsteendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af virksomhedens interne
kontrol.

En revision omfatter endvidere vurdering af, om
ledelsens valg af anvendt regnskabspraksis er
passende, om ledelsens regnskabsmaessige sken
er rimelige samt den samlede praesentation af ars-
regnskabet.

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning il forbehold.

Konklusion

Det er vor opfattelse, at koncernregnskabet og
arsregnskabet givet et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2014 samt af resul-
tatet af koncernens og selskabets aktiviteter for
regnskabsaret 19. december — 31. december 2014
i overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemiaest
ledelsesberetningen. Vi har ikke foretaget yderlige-
re handlinger i tilleg til den udferte revision af ars-
regnskabet. Det er pa denne baggrund vores opfat-
telse, at oplysningeme i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Helsingar/Elsinore, [ 2015
Aaen & Co. statsautoriserede revisorer p/s
Kongevejen 3, 3000 Helsingar

Jesper Fenger Smidt
statsautoriseret revisor
State Authorised Public Accountant

In making those risk assessments, the auditor con-
siders internal control relevant to the Company’s
preparation of Financial Statements that give a true
and fair view in order to design audit procedures that
are appropriate in the circumstances, but not forthe
purpose of expressing an opinion on the effective-
ness of the Company’s internal control.

An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the Fi-
nancial Statements.

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the consolidated finanscial statements
and the parent company financial statements give a
true and fair view of the group’s and the company’s
financial position at 31 December 2014 and of the
results of the group’s and the company’s operations
for the financial year 19 December — 31 December
2014 in accordance with the Danish Financial State-
ments Act.

Statement on Management’s Review

We have read Management’s Review in accordance
with the Danish Financial Statements Act. We have
not performed any procedures additional to the audit
of the Financial Statements. On this basis, in our
opinion, the information provided in Management'’s
Review is consistent with the Financial Statements.

10



Nordic Transport Group A/S

Regnskabspraksis
Accounting Policies

Regnskabsgrundlag

Arsrapporten for Nordic Transport Group A/S for
2014 er aflagt i overensstemmelse med arsregn-
skabslovens  bestemmelser for klasse C-
virksomheder, stor virksomhed.

Den anvendte regnskabspraksis er uaendret i for-
hold til tidligere ar.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige @konomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

Visse finansielle aktiver og forpligtelser males il
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgares som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillaeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belab.

Basis of accounting

The Annual Report of NTG Continent A/S for 2014
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class C, large
company.

The accounting policies applied are unchanged
compared to the previous year.

Recognition and measurement

Revenues are recognised in the income statement
as earned, which includes recognition of value ad-
justments of financial assets and liabilities. Fur-
thermore, all expenses incurred, including depreci-
ation, amortisation and impairment losses, are rec-
ognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributa-
ble 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 deductions and with addition/deduction of
the cumulative amortisation of any difference be-
fween cost and the nominal amount. In this way,
capital losses and gains are allocated over the ma-
turity period.

11



Nordic Transport Group A/S

Regnskabspraksis
Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender, geeld og andre moneteere poster
i fremmed valuta, som ikke er afregnet pa balance-
dagen, males til balancedagens valutakurs. For-
skellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldens op-
staen indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgarelsen
Nettoomsatning

Nettoomseetningen ved salg af handelsvarer og
feerdigvarer indregnes i resultatopgarelsen, safremt
levering og risikoovergang til keber har fundet sted
inden arets udgang. Nettoomsaetning indregnes
ekskl. moms og med fradrag af rabatter i forbindel-
se med salget.

Vareforbrug

Vareforbrug omfatter omkostninger der er medgaet
til at opna arets omsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, leasingomkostninger mv..

Translation policies

Transactions in foreign currencies are translated at
the exchanges 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. If
foreign exchange positions are considered hedging
of future cash flows, the value adjustments are
recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. The difference
between the exchange rate at the balance sheet
date and the rate at the time of origin of the receiv-
able or debt is recognised in financial income and
expenses in the income statement.

Fixed assets purchased in foreign currencies are
measured at the rate of exchange at the date of
transaction.

Income Statement
Net Sales

Net sales from the sale of merchandise and fin-
ished products are recognised in the income
statement, if the delivery and passing of the risk to
the buyer has taken place before the end of the
year. Pre-tax net sales are recognised. VAT and
net of discounts in connection with the sale.

Cost of sales

Cost of goods sold includes costs which are used
to achieve this year's turnover.

Other operating expenses
Other operating expenses include expenses relat-

ed to distribution, sales, marketing, administration,
premises, bad debts, leases efc.
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Nordic Transport Group A/S

Regnskabspraksis
Accounting Policies

Finansielle poster

Finansielle indteegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedrarer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og tab vedrgrende geeld og
transaktioner i fremmed valuta samt tillaeg og godt-
garelse under acontoskatteordningen mv..

Skat af arets resultat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gerelsen med den del, der kan henfares til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egenka-
pitalen.

Selskabet er sambeskattet med dets modersel-
skab. Nordic Transport Group A/S fungerer som
administrationsselskab. Skatteeffekten af sambe-
skatningen med moderselskabet fordeles pa savel
overskud- som underskudsgivende virksomheder i
forhold til disse skattepligtige indkomster (fuld for-
deling med refusion vedrgrende skattemaessige
underskud).

Balancen
Immaterielle anlegsaktiver

Erhvervede licenser males til kostpris med fradrag
af akkumulerede afskrivninger. Goodwill afskrives
linezert over den vurderede gkonomiske brugstid,
der er vurderet til 20 ar. Ledelsen har konkret vur-
deret at dette afspejler den reelle levetid pa good-
will, idet der er tale om en strategisk investering.
Det begrunder valget om, at afskrive over en perio-
de der overstiger 5 ar.

Materielle anlaegsaktiver
Andre anleeg, driftsmateriel og inventar males il
kostpris med fradrag af akkumulerede afskrivnin-

ger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts relating to
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised exchange gains and losses con-
cerning debt and transactions in foreign currencies
as well as extra payments and repayment under
the on-account taxation scheme.

Corporation tax

This year's treasure, which consists of current tax
year and the change in deferred tax, are recog-
nised in the income statement with the portion at-
tributable to the profit for the year and directly in
equity with the portion attributable to entries directly
in shareholders 'equity.

The company is jointly taxed with its parent com-
pany. Nordic Transport Group A/S acts as a man-
agement company. Tax effect of the taxed compa-
nies with the parent company are distributed on
both profits-as loss-making enterprises in relation
fo these taxable income (full distribution with refund
of tax losses).

Balance Sheet
Intangible fixed assets

Acquired licenses are measured at cost less accu-
mulated depreciation. Goodwill is amortised on a
straight-line basis over the estimated useful life
which is assessed at 20 years. Management has
specifically assessed that this reflects the actual life
of gooawill as the investment is a strategic one.
This is the reason for choosing an amortisation
period exceeding 5 years.

Tangible assets
Other fixtures and equipment are measured at cost

less accumulated depreciation.

The basis of depreciation is cost less estimated
residual value at the end of useful life.
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Nordic Transport Group A/S

Regnskabspraksis
Accounting Policies

Materielle anlegsaktiver, fortsat

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug.

Der foretages linesere afskrivninger baseret pa
felgende vurdering af aktivernes forventede brugs-
tider:

Indretning af leje lokaler 3 ar
Andre anleeg, driftsmateriel og inventar 3-5 ar.

Fortjeneste eller tab ved afhaendelse af materielle
anleegsaktiver opgeres som forskellen mellem-
salgspris med fradrag af salgsomkostninger og den
regnskabsmaessige veerdi pa salgstidspunktet.

Tab og gevinst indregnes i resultatopgarelsen un
der andre driftsindtaegter henholdsvis andre drifts
udgifter.

Finansielle anlagsaktiver

| resultatopgerelsen indregnes den forholdsmaessi-
ge andel af de enkelte tilknyttede virksomheders
resultat efter skat og fuld eliminering af intern
avance/tab og fradrag af afskrivning pa goodwill.
Erhvervet goodwill males til kostpris med fradraget
akkumulerede afskrivninger. Goodwill afskrives
linecert over den vurderede gkonomiske brugstid,
der er vurderet til 20 ar. Ledelsen har konkret vur-
deret at dette afspejler den reelle levetid pa good-
will, idet der er tale om en strategisk investering.
Det begrunder valget om, at afskrive over en perio-
de der overstiger 5 ar.

Kapitalandele i tilknyttede virksomheder indregnes i
balancen til den forholdsmeessige andel af virk-
somhedernes regnskabsmaessige indre veerdi op-
gjort efter moderselskabets regnskabspraksis med
fradrag eller tillzeg af urealiserede koncerninterne
avancer og tab med tilleg eller fradrag af resteren-
de veerdi af positiv eller negativ goodwill opgjort
efter overtagelsesmetoden.

Tangible assets, continued

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

Straight-line depreciation is based on the following
evaluation of the estimated useful lives:

Interior of leased premises 3 years.
Other fixtures and equipment 3-5 years.

Gains or losses on disposal of property, plant and
equipment is determined as the difference between
the selling price less selling costs and the carrying
amount at the time of sale. Gains and losses are
recognized in the income statement under other
operating income or other operating expenses.

Financial assets

In the income statement, the proportionate share of
the profit for the year of the individual subsidiary is
recognised after tax and full elimination of internal
profit/loss and amortization of goodwill. Acquired
gooawill is measured at coat less accumulated
depreciation. Goodwill is amortised on a straight-
line basis over the estimated useful life which is
assessed at 20 years. Management has specifical-
ly assessed that this reflects the actual life of
goodwill as the investment is a strategic one. This
is the reason for choosing an amortisation period
exceeding 5 years.

Investments in subsidiary are recognized in the
balance to the proportionate share of the net asset
value calculated according to the parent company’s
accounting practices minus or plus unrealized in-
tercompany profits and loss plus or minus the re-
sidual value of positive or negative goodwill calcu-
lating using the purchase method.
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Nordic Transport Group A/S

Regnskabspraksis
Accounting Policies

Finansielle anlegsaktiver, fortsat

eventuelt tilgodehavende hos disse virksomheder
nedskrives med moderselskabets andel af den
negative indre veerdi, i det omfang det vurderes
som uerholdeligt. Safremt den regnskabsmaessige
negative indre veerdi overstiger tilgodehavender,
indregnes det resterende belgb under hensatte
forpligtelser i det omfang, modervirksomheden har
en retlig eller faktisk forpligtelse til at deekke datter-
virksomhedens underbalance.

Nettoopskrivning af kapitalandele i tilknyttede virk-
somheder overfgres under egenkapitalen til reser-
ve for nettoopskrivning efter den indre veerdis me-
tode i det omfang, den regnskabsmaessige veerdi
overstiger anskaffelsesveerdien med fradrag af
afskrivninger pa goodwill.

Deposita males til amortiseret kostpris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
seedvanligvis svarer til nominel veerdi. Veerdien
reduceres med nedskrivning til imgdegaelse af
forventede tab.

Periodeafgransningsposter

Periodeafgraensningsposter indregnet under aktiver
omfatter afholdte omkostninger vedrgrende efter-
felgende regnskabsar.

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en seerskilt post under egenkapitalen. Foreslaet
udbytte indregnes som en forpligtelse pa tidspunk-
tet for vedtagelse pa generalforsamlingen.

Galdsforpligtelser

Geeld i gvrigt er malt til amortiseret kostpris sva-
rende til nominel veerdi.

Financial assets, continued

companies are written down by the parent compa-
ny’s share of the negative net asset valuequity, to
the extent that it is deemed uncollectible. If the
negative net asset value exceeds the receivables,
the remaining amount is recognized under provi-
sions to the extent that the parent company has a
legal or constructive commitment to cover the sub-
sidary’s balance.

Net revaluation of investment in subsidiaries and
associates are transferred to the reserve for net
revaluation using the equity method to the extent
that the carrying amount exceeds the acquisition
value with deduction of depreciation of goodwill.

Deposits are measured at amortized cost.

Receivables
Receivables are measured at amortized cost,

which usually corresponds to nominal value. The
value is reduced by provisions for bad debts.

Prepayments
Prepayments recognized under assets comprise

incurred costs relating to subsequent financial
years.

Dividend
Dividend which is expected paid for the year is
shown as a separate item under equity. Proposed

dividend is recognised as a liability at the time of
adoption at the Annual General Meeting.

Debt

Other debt is measured at amortised cost corre-
sponding to nominal value.
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Nordic Transport Group A/S

Regnskabspraksis
Accounting Policies

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat for de sambeskattede virksomheder ind-
regnes i balancen som beregnet skat af arets skat-
tepligtige indkomst reguleret for skat af tidligere ars
skattepligtige indkomster samt for betalte aconto-
skatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser. | de tilfeelde, f.eks. vedrarende
aktier, hvor opgerelse af skatteveerdien kan foreta-
ges efter alternative beskatningsregler, males ud-
skudt skat pa grundlag af den planlagte anvendel-
se af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget  skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at kun-
ne realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteen-
hed. Eventuelle udskudte nettoskatteaktiver males
il nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler
0g skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forven-
tes udlgst som aktuel skat.

Andring i udskudt skat som felge af sendringer i
skattesatser indregnes i resultatopgarelsen. For
indevaerende ar er anvendt en skattesats pa 22 %.

Konsolideringsprincip

Regnskabet for koncernen omfatter modervirksom-
heden Nordic Transport Group A/S og virksomhe-
der, hvori modervirksomheden har bestemmende
indflydelse. Bestemmende indflydelse antages at
foreligge, nar modervirksomheden direkte eller
indirekte besidder mere end halvdelen af stemme-
rettighederne. Bestemmende indflydelse kan tillige
foreligge via aftale eller vedteegter, eller fordi mo-
dervirksomheden pa anden made har eller faktisk
udgver bestemmende indflydelse i dattervirksom-
heden.

Accrued tax and deferred tax

Current tax liabilities and receivable current tax for
the jointly taxed enterprises are recognised in the
balance sheet as the calculated tax on the taxable
income of the year adjusted for tax on taxable in-
come of previous years as well as for paid tax on
account.

Deferred tax is measured under the balance sheet
liability method in respect of all temporary differ-
ences between the carrying amount and the tax
base of assets and liabilities. In cases, eg concern-
ing shares, where the computation of the tax base
may be made according to alternative tax rules,
deferred tax is measured on the basis of the in-
tended use of the asset or 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 and jurisdiction. Any deferred net tax as-
sets are measured at net realisable value.

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 de-
ferred tax is expected to crystallise as current tax.

Change in deferred tax due to changes in tax rates
are recognised in the income statement. For this
year, a tax rate of 22 % is applied.

Consolidation Principle

The consolidated financial statements comprise the
parent, Nordic Transport Group A/S, and entities
controlled by the parent. Control is presumed to
exist when the parent owns, directly or indirectly,
more than half of the voting power of an entity.
Control may also exist by virtue of an agreement or
articles of association or when the parent otherwise
has a controlling interest in the subsidiary or actual-
ly exercises controlling influence over it.
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Nordic Transport Group A/S

Regnskabspraksis
Accounting Policies

Konsolideringsprincip, fortsat

Eksistensen og virkningen af potentielle stemme-
rettigheder, der aktuelt kan udnyttes eller konverte-
res medtages ved vurderingen af om bestemmen-
de indflydelse foreligger. De konsoliderede virk-
somheders regnskaber udarbejdes efter den sam-
me regnskabspraksis, som er benyttet i modervirk-
somheden. Koncernregnskabet udarbejdes ved at
sammendrage regnskaber de konsoliderede virk-
somheder ved sammenlaegning af regnskabsposter
med ensartet indhold. Koncerninterne indteegter,
omkostninger, avancer, tab, ejerandele, udbytter
og mellemveerender elimineres. Kapitalandele i
konsoliderede virksomheder udlignes med den
forholdsmaessige andel af den konsoliderede virk-
somheds dagsveerdi af aktiver og forpligtelser pa
anskaffelsestidspunktet.

Nyerhvervede og solgte dattervirksomheder med-
tages i koncernresultatopgarelsen for den periode,
hvor bestemmende indflydelse foreligger. Sam-
menligningstallene korrigeres ikke for nyerhverve-
de eller frasolgte virksomheder. Ved kab af datter-
virksomheder anvendes overtagelsesmetoden.
Anskaffelsessummen opgeres il nutidsveerdien af
det aftalte vederlag med tilleeg af direkte henfgrba-
re omkostninger. Betingede betalinger indregnes
med det belgb, der forventes betalt. Identificerbare
aktiver og forpligtelser i de overtagne virksomheder
indregnes til dagsveerdien pa anskaffelsestidspunk-
tet. | opgarelsen indregnes omstruktureringshen-
seettelser relateret til den overtagne virksomhed,
safremt omstruktureringen er besluttet pa overta-
gelsestidspunktet. Der tages hensyn til skaffeeffek-
ten af de foretagne omvurderinger af aktiver og
forpligtelser. En resterende forskel mellem kostpri-
sen og koncernens andel af dagsveerdien af de
identificerbare aktiver og forpligtelser indregnes
som goodwill eller negativ goodwill.

Virksomheder, hvor koncernen har betydelig indfly-
delse anses som associerede virksomheder. Bety-
delig indflydelse antages at foreligge nar koncer-
nen direkte eller indirekte besidder mellem 20% og
50% af stemmerettighederne eller pa anden made
har eller faktisk udever betydelig indflydelse. Asso-
cierede virksomheder indregnes i koncernregnska-
bet til indre veerdi.

Consolidation Principle, continued

The existence and effect of potential voting rights
that are currently exercisable or convertible are
considered when assessing whether control exists.
The consolidated entities* financial statements are
prepared in accordance with the accounting poli-
cies applied by the parent. The consolidated finan-
cial statements are prepared on the basis of the
financial statements of the consolidated entitles by
adding together like items. Intra-group income,
expenses, gains, losses, investments, dividends
and balances are eliminated. Investments in con-
solidated entities are set off by the parent's propor-
tionate share of the consolidated entity's fair value
of assets and liabilities at the time of acquisition.

Recently acquired or sold subsidiaries are recog-
nized in the consolidated income statement for the
period in which the parent controls such entities.
Comparative figures are not restated for recently
acquired or sold entities. The purchase method of
accounting is applied to the acquisition of subsidi-
aries. The cost is made up at the net present value
of the consideration agreed plus directly attributa-
ble expenses. Conditional payments are recog-
nized at the amount expected to be paid. Identifia-
ble assets and liabilities in the acquired entities are
recognized at the fair value at the time of acquisi-
tion. Provisions for restructuring expenses relating
to the acquired entity are recognized if the restruc-
turing has been decided at the time of acquisition.
Allowance is made for the tax effect of revaluations
of assets and liabilities. Any residual difference
between the cost and the group's share of the fair
value of the identifiable assets and liabilities is rec-
ognized as goodwill or negative gooadwill.

Entities over which the group exercises significant
influence are considered associates. Significant
influence is presumed to exist when the group di-
rectly or indirectly holds between 20% and 50% of
the voting rights or otherwise has or actually exer-
cises significant influence. Associates are recog-
nized in the consolidated financial statements at
their net asset value.
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Regnskabspraksis
Accounting Policies

Minoritetsinteresser

| koncernregnskabet indregnes dattervirksomhe-
dernes regnskabsposter 100%. Minoritetsinteres-
sernes forholdsmaessige andel af dattervirksomhe-
ders resultat og egenkapital indregnes som seer-
skilte poster i resultatopgarelsen og balancen.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner

Pengestremsopgerelse

Pengestramsopgarelsen viser selskabets penge-
stremme for aret opdelt pa drifts-, investerings- og
finansieringsaktivitet, samt hvorledes disse penge-
stremme har pavirket arets likvider.

Pengestramme fra driftsaktiviteten preesenteres
indirekte og opgares som selskabets resultat regu-
leret for ikke kontante driftsposter som af- og ned-
skrivninger, henseettelser samt a&endring i driftskapi-
talen, renteindbetalinger og —udbetalinger, betalin-
ger vedrgrende ekstra-ordingere poster og betalt
selskabsskat.

Pengestramme fra investeringsaktiviteten omfatter
pengestremme fra keb og salg af immaterielle,
materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktiviteten omfatter
pengestramme fra optagelse og tilbagebetaling af
langfristet geeld samt udbyttebetaling til aktionae-
rermne.

Minority Interests

Subsidiaries are recognised in the consolidated
financial statements accounting records 100%.
Minority interests proportional share of profit or loss
and equity of the subsidiary companies are recog-
nised as separate items in the profit and loss ac-
count and the balance sheet.

Reporting Currency

The financial statements have been prepared in
Danish kroner

Cash flow statement

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

Cash flow from operating activities are presented
indirectly and are calculated as the net profit/loss
for the year of the Company adjusted for non-cash
operating items such as depreciation, amortisation
and impairment losses, provisions as well as
changes in working capital, interest received and
paid, payments concerning extraordinary items and
corporation tax paid.

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
asses, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payment of dividend to the share-
holders.
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Nordic Transport Group A/S

Resultatopgerelse 19. december 2014 - 31. december 2014
Profit and loss account 19 december 2014 - 31 December 2014

Note 2014

Bruttofortjeneste 0
Gross profit

Personaleomkostninger 0
Salaries

Afskrivninger 0
Depreciations

Resultat af primeer drift 0

Profit from operations

Resultat af kapitalandele i tilknyttede virksomheder 57.412
Result from investments in affilated companies

Finansielle indteegter 0
Financial income

Finansielle omkostninger 0

Financial expenses

Resultat for skat 57.412

Profit before tax

Skat af arets resultat 0
Corporation tax

Arets resultat 57.412

Resultatdisponering:

Distribution of profit

Udbytte for regnskabsaret 0
Dividend for the year

Overfart til reserve for indre veerdis metode 57.412
Transferred to the reserve of equity method

Overfart til overfart resultat 0
Retained earnings

Disponeret 57.412

Profit for the year distributed
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Nordic Transport Group A/S

Note

Balance 31. december 2014
Balance sheet 31 December 2014

Aktiver

Assets

Kapitalandele i tilknyttede virksomheder

Investments in affiliated companies

Finansielle anlaegsaktiver

Financial assets

Anlagsaktiver

Fixed assets

Andre tilgodehavender
Other receivables

Tilgodehavender

Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver

Current assets

Aktiver i alt

Total assets

2014

60.057.412

60.057.412

60.057.412

5.657.465

5.657.465

500.000

6.157.465

66.214.877
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Nordic Transport Group A/S

Balance 31. december 2014
Balance sheet 31 December 2014

Passiver
Liabilities
Note 2014

Selskabskapital 500.000
Share capital
Reserve for nettoopskrivning efter den indre veerdis metode 57.412
Reserve for net revaluation under the equity method
Overfart resultat 0
Retained earnings
Foreslaet udbytte 0
Dividend

2 Egenkapital 557.412
Equity
Leverandgrer af varer og tjenesteydelser 500.000
Suppliers of goods and services
Geeld til associerede virksomheder 65.157.465
Payables to associated companies
Kortfristet gaeld 65.657.465
Short-term debt
Gealdialt 65.657.465
Total debt
Passiver i alt 66.214.877
Total liabilities

3 Eventualforpligtelser
Contingent liabilities

4 Neertstaende parter og ejerforhold

Related parties and ownership



Nordic Transport Group A/S

Note

Noter til arsrapporten
Notes to the annual accounts

Finansielle anlagsaktiver
Financial fixed assets

Anskaffelsessum 19. december 2014
Cost at 1 January

Arets tilgang

Additions

Arets afgang

Disposals

Anskaffelsessum 31. december 2014

Cost at 31 December

Veerdireguleringer 19. december 2014
Depreciations at 1 January

Arets resultat
Profit of the year

Udbytte
Dividend

Veerdireguleringer 31. december 2014

Valueadjustment at 31 December

Regnskabsmassig verdi 31. december 2014

Net book value at 31 December

2014

Kapitalandele i
tilknyttede

virksomheder
Investments
in affiliated
companies

60.000.000

60.000.000

57.412

57.412

60.057.412

Der er indregnet kr. 44.014.597 i koncerngoodwill. Arets afskrivning af koncern-goodwill udger kr. 12.055.
There are recognised in consolidated goodwill DKK 44.014.597. The year's depreciation of consolidated goodwill represents DKK 12.055.
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Nordic Transport Group A/S

Noter til arsrapporten
Notes to the annual accounts

Finansielle anlegsaktiver (fortsat)

Financial fixed assets (continue)

Kapitalandele i tilknyttede virksomheder kan specificeres séledes:
Investments in affiliated companies are specified as follows:

51% af selskabskapitalen pa DKK 500.000 i NTG Continent A/S, Kokmose 2, 6000 Kolding

51% af selskabskapitalen pa SEK 500.000 i NTG Continent AB, Sverige

51% af selskabskapitalen pa DKK 500.000 i NTG Nordic A/S, Hammerholmen 47, 2650 Hvidovre

51% af selskabskapitalen pa DKK 500.000 i NTG Frigo A/S, Hammerholmen 47, 2650 Hvidovre

51% af selskabskapitalen pa DKK 500.000 i NTG Global Holding ApS, Hammerholmen 47, 2650 Hvidovre
51% af selskabskapitalen pa EUR 12.500 i NTG Frigo GmbH, Tyskland

51% af selskabskapitalen pa SEK 250.000 i NTG Solution AB, Sverige

51% af selskabskapitalen pa SEK 500.000 i NTG Vaxjo AB, Sverige

51% af selskabskapitalen pa LTL 85.900 i NTG Lithuania UAB Litauen

51% af selskabskapitalen pa LVL 2.000 i NTG Latvia Sia, Letland

51% af selskabskapitalen pa DKK 500.000 NTG East A/S, Kokmose 2, 6000 Kolding

51% af selskabskapitalen pa SEK 500.000 i NTG East AB, Sverige

51% af selskabskapitalen pa DKK 500.000 i NTG Terminals A/S, Hammerholmen 47, 2650 Hvidovre
51% af selskabskapitalen pa DKK 500.000 i NTG Terminals Il A/S, Hammerholmen 47, 2650 Hvidovre
51% af selskabskapitalen pa EUR 70.000 i NTG Logistics GmbH, Tyskland
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Noter til arsrapporten
Notes to the annual accounts

Egenkapital Reserve for
Equity nettoopskrivning
Selskabs- efter den indre
kapital veerdis metode
Reserve for
Share capital net revaluation
under the equity method
Egenkapital 19. december 2014 0 0
Equity capital 1 January
Indbetalt kapital stiftelse 500.000 0
Paid contributed capital
Arets resultat 0 57.412
Profit for the year
Egenkapital 31. december 2014 500.000 57.412
Equity at 31 December
Overfart Foreslaet
resultat udbytte
Retained earnings Dividend
Egenkapital 19. december 2014 0 0
Equity capital 1 January
Arets resultat 0 0
Profit for the year
Egenkapital 31. december 2014 0 0
Equity at 31 December

Selskabskapitalen bestar af 500.000 aktier af kr. 1.
The share capital consists of 500.000 shares of DKK 1.

Eventualforpligtelser
Contingent liabilities

Selskabet fungerer som administrationsselskab for sambeskattede danske tilknyttede virksomheder.
Selskabet heefter solidarisk med andre sambeskattede selskaber i koncernen for betaling af kildeskatter,
som forfalder til betaling 1. juli 2012 eller senere samt for selskabsskatter fra og med indkomstaret 2013.

The company acts as the management company for the jointly taxed Danish subsidiaries. The company is liable jointly with the other jointly taxed
Group companies for payment of taxes payable as at July 1, 2012 or later and for corporate taxes from the income year 2013.
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Noter til arsrapporten
Notes to the annual accounts

Nertstaende parter og ejerforhold

Related parties and ownership

Nertstaende parter

Navn og bopeel Type Ejerskab
Name and place of residence company type Ownership
NTG Continent A/S, Kokmose 2, 6000 Kolding Dattervirksomhed 51%
NTG Continent AB, Sverige Dattervirksomhed 51%
NTG Nordic A/S, Hammerholmen 47, 2650 Hvidov Dattervirksomhed 51%
NTG Frigo A/S, Hammerholmen 47, 2650 Hvidovre Dattervirksomhed 51%
NTG Frigo GmbH, Tyskland Dattervirksomhed 51%
NTG Solution AB, Sverige Dattervirksomhed 51%
NTG Vaxjé AB, Sverige Dattervirksomhed 51%
NTG East A/S, Kokmose 2, 6000 Kolding Dattervirksomhed 51%
NTG East AB, Sverige Dattervirksomhed 51%
NTG Global Holdig ApS, Hammerholmen 47, Dattervirksomhed 51%
2650 Hvidovre
NTG Terminals A/S, Hammerholmen 47,2650  Dattervirksomhed 51%
Hvidovre
NTG Terminals Il A/S, Kokbjerg 15, 6000 Kolding Dattervirksomhed 51%
NTG Logistics GmbH, Tyskland Dattervirksomhed 51%
NTG Lituania UAD, Litauen Dattervirksomhed 51%
NTG Latvia Sia, Letland Dattervirksomhed 51%
Dattervirksomhed 51%
Ejerforhold
Ownership

Folgende aktionzerer er noteret i selskabets ejerfortegnelse som ejende minimum 5% af stemmerne eller
minimum 5% af selskabskapitalen:

The following shareholders are registered in the company's own record as owning more than 5% of the voting rights or 5% of the share capital:

D. J. Immo ApS, Hammerholmen 47-49, 2650 Hvidovre
Nebbegard Invest A/S, Hammerholmen 47-49, 2650 Hvidovre
Vindtunneln Holding AB, Djupendahlsvageen 1, SE-51691 Ganghester
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Nordic Transport Group A/S

Koncernresultatopgarelse 30. december 2014 - 31. december 2014
Consolidated profit and loss account 30 December 2014 - 31 December 2014

Note 2014

Nettoomsaetning 4.947.827
Net Sales
Vareforbrug 4.173.919
Cost of sales
Andre eksterne omkostninger 206.521
Other external costs
Bruttofortjeneste 567.387
Gross profit

1 Personaleomkostninger 400.763
Salaries

3+4  Afskrivninger 17.086

Depreciations
Resultat af primaer drift 149.538
Profit from operations
Finansielle indtaegter 23.936
Financial income
Finansielle omkostninger 20.165
Financial expenses
Resultat for skat 153.309
Profit before tax

2 Skat af arets resultat 31.536
Corporation tax
Arets resultat 121.773
Profit for the year

Minoritetsinteressernes forholdsmeessige andel af
dattervirksomhedernes resultat 64.361

Minority interests result share

Arets resultat efter minoritetsinteressernes
forholdsmaessige andel 57.412

Profit for the year after Minority interests' shares

Resultatdisponering:
Distribution of profit

Udbytte for regnskabsaret 0

Dividend for the year

Overfort til overfort resultat 121.773
Retained earnings

Minoritetsinteressernes forholdsmaessige andel af

dattervirksomhedernes resultat 64.361

Minority interests result share

Disponeret 57.412

Profit for the year distributed



Nordic Transport Group A/S

Koncernbalance 31. december 2014
Consolidated Balance sheet 31 December 2014

Aktiver
Assets
Note 2014

Erhvervede licenser 1.334.010
Acquired licenses
Goodwill 47.613.402
Goodwill

3 Immaterielle anlaegsaktiver 48.947.412
Intangible fixed assets
Andre anlag, driftsmateriel og inventar 5.964.005
Fixtures and fittings

4 Materielle anlzegsaktiver 5.964.005
Tangible fixed assets
Andre veerdipapirer og kapitalandele 7
Other securities and investments
Andre (langfristede) tilgodehavender 796.954
Other (long-term) receivables
Finansielle anlegsaktiver 796.961
Financial assets
Anlzgsaktiver 55.708.378
Fixed assets
Tilgodehavender fra salg og tienesteydelser 168.151.741
Receivables from sales and services
Andre tilgodehavender 12.827.099
Other receivables

7 Periodeafgraensningsposter 2.145.626
Accrued income
Udskudt skatteaktiv 181.971
Deferred tax assets
Tilgodehavender 183.306.437
Receivables
Likvide beholdninger 48.674.274
Cash at bank and in hand
Omsatningsaktiver 231.980.711
Current assets
Aktiver i alt 287.689.089
Total assets
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Koncernbalance 31. december 2014
Consolidated Balance sheet 31 December 2014

Passiver / Liabilities

Note 2014

Selskabskapital 500.000
Share capital
Overfart resultat 57.412
Retained earnings
Foreslaet udbytte 0
Dividend

5 Egenkapital 557.412
Equity
Minoritetsinteresser 12.855.658
Minority Interests
Minoritetsinteresser i alt 12.855.658
Total Minority Interests
Henseettelse til udskudt skat 76.670
Deferred tax
Hensatte forpligtelser 76.670
Provisions

6 Langfristet geeld til kreditinstitutter i gvrigt 209.299
Long-term other credit institutions
Langfristet gaeld 209.299
Long-term liabilities

6 Kreditinstitutter i gvrigt 8.649.134
Other credit institutions
Leverandgrer af varer og tjenesteydelser 166.807.415
Trade payables

2 Selskabsskat 165.350
Corporate Tax
Anden geld 83.587.083
Other debt

7 Kortfristet del af periodeafgreensningsposter 14.781.068
Accruals and liabilities
Kortfristet gaeld 273.990.050
Short-term liabilities
Gald i alt/ Total liabilities 274.199.349
Passiver i alt / Total equity and liabilities 287.689.089

8 Pantsatninger og sikkerhedsstillelser / Piedge and guarantees

9 Leasing- og lejeforpligtelser / Leasing and rental liabilities

10 Eventualforpligtelser / Contingent liabilities
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Note

Koncernpengestremsopggrelse
Consolidated Cash flow statement

Arets resultat
Profit for the year

Minoritetsinteressernes forholdsmaessige andel af dattervirksomhedernes resultat
Minority interests result share

Forskydning i tilgodehavender

Change in receivables

Forskydning i kortfristet geeld i gvrigt

Change in short-term liabilities

Andre pengestrgmme vedrgrende driftsaktivitet
Other cash flows from financing activities

Af- og nedskrivninger af materielle og immaterielle anleegsaktiver
Depreciation and impairment of tangible fixed assets and intangible fixed assets

Betalt selskabsskat
Taxes paid

Pengestromme fra driftsaktivitet

Cash flows from operating activities

Keb af immaterielle anleegsaktiver klassificeret som investeringsaktivitet
Change in intangible fixed assets

Kab af materielle anleegsaktiver klassificeret som investeringsaktivitet

Change in tangible fixed assets

Keb af finansielle anleegsaktiver mv.
Change in financial assets

Pengestromme fra investeringsaktivitet

Cash flows from investment activities

Betalt udbytte
Dividend paid

Optagelse af geeld til kreditinstitutter

Change in debt to credit institutions

Pengestromme fra finansieringsaktivitet

Cash flows from financing activities

Arets forskydning i likvider

Change for the year in cash at bank and in hand
Likvider primo
Cash at bank and in hand 19 December

Likvider 31. december
Cash at bank and in hand 31 December

2014

121.773

-64.361

-183.124.466

265.675.566

12.855.658

17.086

60.049

95.541.305

-48.964.498

-5.964.005

-796.961

-55.725.464

8.858.433

8.858.433

48.674.274

48.674.274
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Nordic Transport Group A/S

Noter til koncernregnskabet
Notes to the consolidated accounts

Personaleomkostninger
Salaries

Lgnninger og gager
Wages and salaries
Pensioner

Pensions

Andre omkostninger til social sikring
Other social securities

Gennemshnitligt antal medarbejdere

Vederlag til bestyrelse og direktion andrager t.kr. 56.
Remuneration to the Board of Directors and TDKK 56.

Selskabsskat

Aktuel skat af arets resultat
Tax on the taxable income for the period

Forggelse af hensaettelse til udskudt skat
Increase in provision for deferred tax

2014

379.923

20.038

802

400.763

320

31.536

31.536
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3

Noter til koncernregnskabet

Immaterielle anlagsaktiver
Intangible fixed assets

Anskaffelsessum 19. december
Cost at 19 December

Arets tilgang
Additions
Arets afgang

Disposals

Anskaffelsessum 31. december 2014

Cost at 31 December

Afskrivninger 1. januar
Depreciations at 1 January

Arets afskrivninger
Depreciations of the year

Tilbagefarte afskrivninger pa arets afgang
Reversal of depreciation on disposals

Afskrivninger 31. december 2014

Depreciations at 31 December

Regnskabsmassig verdi 31. december 2014

Net book value at 31 December

Erhvervede
licenser Gooduwill
Acquired Gooadwill
licenses
0 0
1.334.010 47.625.457
0 0
1.334.010 47.625.457
0 0
0 12.055
0 0
0 12.055
1.334.010 47.613.402
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Noter til koncernregnskabet

Materielle anlagsaktiver
Tangible fixed assets

Andre anleeg,
driftsmateriel
og inventar
Fixtures and
Fittings

Anskaffelsessum 19. december 2014 5.969.036
Cost at 19 December
Arets tilgang 0
Additions
Arets afgang 0
Disposals
Anskaffelsessum 31. december 2014 5.969.036
Cost at 31 December
Afskrivninger 19. december 2014 0
Depreciations at 19 December
Arets afskrivninger 5.031
Depreciations of the year
Tilbagefarte afskrivninger pa arets afgang 0
Reversal of depreciation on disposals
Afskrivninger 31. december 2014 5.031
Depreciations at 31 December
Regnskabsmassig veerdi 31. december 2014 5.964.005
Net book value at 31 December
Egenkapital
Equity Selskabs- Overfart Foreslaet

kapital resultat udbytte

Share capital Retained earnings Dividend

Egenkapital 19. december 2014 0 0 0
Equity capital 1 January
Indskudt ved stiftelse 500.000 0 0
Paid contributed capital
Avrets resultat 0 57.412 0
Profit for the year
Egenkapital 31. december 2014 500.000 57.412 0

Equity at 31 December 32
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Noter til koncernregnskabet

2014
Kreditinstitutter i gvrigt
Forfald efter 5 ar 209.299
Installments after 5 years
Forfald 1-5 ar 0
Installments 1-5 years
Forfald inden 1 ar 8.649.134
Installments before 1 year

8.858.433

Periodeafgraensningsposter
Accruals assets

Periodeafgraensningsposter under aktiver bestar af forudbetalt husleje, @vrige omkostninger etc.
Accruals assets consist of prepaid rent, other costs etc.

Pantsatninger og sikkerhedsstillelser
Pledge and guarantees

Til sikkerhed for koncernens geeld over for geeld til kreditinstitutter i gvrigt, er der ydet virksomhedspant
i form af deponering af skadeslgsbreve pa samlet mio. kr. 7,5 med sikkerhed i koncernens aktiver.

As security for the Group's debt against amounts owed to credit institutions, moreover, there is a floating charge granted in the form of
deposit of letters of indemnity on aggregate million DKK 7,5 with the safety of the Group's assets.

Til sikkerhed for koncernens geeld til kreditinstitutter i @vrigt er deponeret ejerpantebreve pa i alt mio kr.
3,5 der giver panti materielle anlaegsaktiver.

As security for the Group's debt against amounts owed to credit institutions are deposited mortgage deeds totaling DKK 3,5 million to provide
security in tangible fixed assets.
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Noter til koncernregnskabet

Leasing- og lejeforpligtelser
Leasing and rental liabilities

Selskabet har indgaet operationelle leje- og leasingaftaler for falgende belab:
The company has entered into operating leases for the following amounts:

Selskabet har indgaet leasingforpligtelser pa i alt mio kr. 59 med en resterende kontraktsperiode pa 1-
5ar.

The company has signed leases totaling DKK 59 million with a remaining contract period of 1-5 years.

Selskabet har indgaet lejeforpligtelser pa i alt mio kr. 68.
The Company has signed rental commitments of DKK 68 million

Eventualforpligtelser

Selskabet fungerer som administrationsselskab for sambeskattede danske tilknyttede virksomheder.
Selskabet hafter solidarisk med andre sambeskattede selskaber i koncernen for betaling af
kildeskatter, som forfalder til betaling 1. juli 2012 eller senere samt for selskabsskatter fra og med
indkomstaret 2013.

The company acts as the management company for the jointly taxed Danish subsidiaries. The company is liable jointly with the other jointly
taxed Group companies for payment of taxes payable as at July 1, 2012 or later and for corporate taxes from the income year 2013.

2014
Honorar til generalforsamlingsvalgt revisor
Remuneration of Auditor
Lovpligtig revision af arsregnskabet 229.000
Statutory audit of financial statements
229.000
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Noter til koncernregnskabet

Konsoliderede selskaber
Consolidated companies

Felgende selskaber indgar i koncernregnskabet for Nordic Transport Group A/S:
The following companies are included in the consolidated financial statements for Nordic Transport Group A/ S:

Navn og hjemsted Ejerandel
Name and registered office Ownership
NTG Continent A/S, Kokmose 2, 6000 Kolding 51%
NTG Continent AB, Sverige 51%
NTG Nordic A/S, Hammerholmen 47, 2650 Hvidovre 51%
NTG Frigo A/S, Hammerholmen 47, 2650 Hvidovre 51%
NTG Frigo GmbH, Tyskland 51%
NTG Solution AB, Sverige 51%
NTG Vaxjo AB, Sverige 51%
NTG East A/S, Kokmose 2, 6000 Kolding 51%
NTG East AB, Sverige 51%
NTG Global Holding ApS, Hammerholmen 47, 2650 Hvidovre 51%
NTG Terminals A/S, Hammerholmen 47, 2650 Hvidovre 51%
NTG Terminals Il A/S, Kokbjerg 15, 6000 Kolding 51%
NTG Logistics GmbH, Tyskland 51%
NTG Lituania UAB, Litauen 74%
NTG Latvia Sia, Letland 51%
NTG Projects ApS, Hammerholmen 47, 2650 hvidovre 51%
NTG Global A/S, Hammerholmen 47, 2650 Hvidovre 51%
NTG Global Finland OY, Finland 51%
NTG Global Norway AS, Norge 51%
NTG Global Sweden AB, Sverige 51%
NTG Continent GmbH, Tyskland 51%
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Noter til koncernregnskabet

2014
Segmentsoplysninger
Segment information
Nettoomsaetning fordeling pa forretningssegmenter: 4.947.827
Business segmentation of revenue:
Transport 4.947.827
Transport

4.947.827
Nettoomsaetning fordeling pa geografiske segmenter:
Geographical segmentation of revenue:
Eksportmarkeder 4.700.436
Export markets
Hjemmemarkeder 247.391
Domestic markets

4.947.827
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