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The Executive Board and Board of Directors have today considered and adopted the Annual Report of Link
Top Holding 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 and the Consolidated Financial Statements give a true and fair view
of the financial position at 31 December 2024 of the Company and the Group and of the results of the
Company and Group operations and of consolidated cash flows 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

dd556388c741b6 

Anders Martin Martens 
CEO

Board of Directors

32bd1ef5bc1ccb 
Claes Brønsgaard Pedersen 
Chairman 

75f0d3e7a2c7c4 
Anna-Lena Olsson 

b6b359fa7a3b66 
Mads Koch Jensen 

b6a5a22bac3dfa 
Henrik Bonnerup 
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To the shareholders of Link Top Holding A/S

Opinion

In our opinion, the Consolidated Financial Statements and the Parent Company Financial Statements give a
true and fair view of the financial position of the Group and the Parent Company at 31 December 2024 and of
the results of the Group’s and the Parent Company’s operations as well as of the consolidated cash flows for
the financial year 1 January - 31 December 2024 in accordance with the Danish Financial Statements Act.

We have audited the Consolidated Financial Statements and the Parent Company Financial Statements of
Link Top Holding 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, for both the Group and the Parent Company, as well as consolidated statement of cash
flows (”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 Group 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
Consolidated Financial Statements and the Parent Company 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 consolidated financial statements and parent company
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 Group´s and the Parent
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 Group or the Parent 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 Group´s and the Parent 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 Group´s and the
Parent 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 Group and the Parent 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 group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the group as a basis for forming an opinion on the
Consolidated Financial Statements and the Parent Company Financial Statements. We are responsible for
the direction, supervision and review of the audit work performed for purposes of the group audit. 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

PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab

CVR No 33 77 12 31
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Martin Lunden
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Mads Blichfeldt Fjord

State Authorised Public Accountant State Authorised Public Accountant 

mne32209 mne46065
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The Company Link Top Holding A/S
Vallensbækvej 51
DK-2605 Brøndby

CVR No: 39 86 06 35

Financial period: 1 January - 31 December

Incorporated: 14 September 2018

Financial year: 7th financial year

Municipality of reg. office: Brøndby

Board of Directors Claes Brønsgaard Pedersen, chairman
Anna-Lena Olsson
Mads Koch Jensen
Henrik Bonnerup

Executive Board Anders Martin Martens
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Company Residence Ownership

Link Top Holding A/S Brøndby, Denmark

Link Logistics A/S Brøndby, Denmark 100%

Linklog AB Gothenburg, Sweden 100%

Link Logistics AS Sandnes, Norway 100%

Link Logistics US Inc. New Jersey, USA 100%

Parcel4you A/S Silkeborg, Denmark 100%

Parcel4you Netherlands B.V Giessen, Netherlands 100%

Parcel4you Poland Sp. z.o.o. Poznan, Poland 100%
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Seen over a 5-year period, the development of the Group is described by the following financial highlights:

Group

2024 2023 2022 2021 2020

TDKK TDKK TDKK TDKK TDKK

Key figures

Profit/loss

Revenue 1,084,262 800,134 939,291 595,080 281,371

Gross profit 199,211 168,700 175,210 108,538 67,388

Profit/loss of primary
operations -17,484 -4,763 26,517 7,155 -2,178

Profit/loss of financial
income and expenses -13,536 -8,252 -4,786 -2,460 -3,387

Net profit/loss for the year -30,089 -13,936 10,582 -96 -7,328

Balance sheet

Balance sheet total 451,579 371,957 383,899 422,383 247,457

Investment in property,
plant and equipment 1,644 4,117 2,230 1,954 3,799

Equity 105,333 128,095 144,834 135,466 91,546

Cash flows

Cash flows from:

- operating activities 27,371 23,917 35,371 15,013 12,641

- investing activities -63,983 -22,469 -19,809 -97,140 -4,416

- financing activities 53,531 -5,433 -18,808 81,356 -6,912

Change in cash and cash
equivalents for the year 16,919 -3,985 -3,246 -771 1,313

Number of employees 300 253 217 180 95

Ratios

Gross margin 18.4% 21.1% 18.7% 18.2% 23.9%

Profit margin -1.6% -0.6% 2.8% 1.2% -0.8%

Return on assets -3.9% -1.3% 6.9% 1.7% -0.9%

Solvency ratio 23.3% 34.4% 37.7% 32.1% 37.0%

Return on equity -25.8% -10.2% 7.6% -0.1% -7.7%

The gross margin for 2024 is influenced by the strategic acquisition of Parcel 4 You that provides large
volume Postal services, which has resulted in a more complete service offering to the group's customers.
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In 2024, a total of 775 MWh of renewable energy was purchased through EAC’s covering 85% of Link’s total electricity 
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We continue our work with The Women’s Empowerment Principles (WEP), showing progress since 2022, moving from 
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thrive, and contribute to Link’s success.�
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Link’s waste management scheme was necessary. Together a series of actions has been outlined and will be rolled out 
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Environmental� Unit� 2024� 2023*� 2022� 2021� 2020�

GHG Emissions� � � � � � �

Total CO2e company� t CO2e� 56.135,00� 34.239,37� 44.930,04� 39.577,98� 7.889,55�

Total CO2e pr. FTE� t CO2e� 492,41� 242,56� 221,37� 125,86� 18,95�

Total scope 1� t CO2e� 73,81� 72,57� 171,57� 64,75� 51,87�

Total scope 2� t CO2e� 55.568,78� 33.924,24� 44.537,11� 39.387,37� 7.818,72�

Total scope 3� t CO2e� 195,67� 135,23� 207,05� 219,88� 83,05�

CO2 emissions in own pick-up cars� t CO2e� 405,65� 191,03� 133,82� 125,86� n/a�

Avoided Emissions� � � � � � �

Renewable energy produced on site� MWh� 22,47� 20,87� 28,17� n/a� n/a�

Energy consump琀椀on� � � � � � �

Total energy consump琀椀on� MWh� 3.568,48� 2.449,39� 2.282,36� n/a� n/a�

Electricity consump琀椀on� MWh� 909,55� 721,87� 687,98� n/a� n/a�

% of electricity covered by EACs� %� 85� 98� 30� n/a� n/a�

Waste� � � � � � �

Total amount of waste� Ton� 232,26� 195,08� 214,65� n/a� n/a�

Percentage of waste recovered for recycling� %� 72,1� 76,6� 69,5� n/a� n/a�

Water � � � � � �

Water consump琀椀on� m3� 4.281,29� 1.118,47� n/a� n/a� n/a�

Employee commu琀椀ng� � � � � � �

Total CO2e across all transport modes� t CO2e� 386,33� 401,6� n/a� n/a� n/a�

Working from home� t CO2e� 40,40� 21,47� n/a� n/a� n/a�
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Social� Unit� 2024� 2023� 2022� 2021� 2020�

Employees� � � � � � �
Total company� HC� 344� 299� 302� 239� 134�

Salaried employees� HC� 291� 251� 266� n/a� �

Part-琀椀me employees� HC� 53� 48� 36� n/a� �

Trainees� HC� 6� 6� n/a� � �

Gender Distribu琀椀on� � � � � � �

All employees� %� 46,2 (F) � 43,1 (F)� 42,3 (F)� 42 (F)� �

Senior Management � %� 16,67 (F)� 9,09 (F)� n/a� � �

Extended Management� %� 40,7 (F)� 33,3 (F)� 32,1 (F)� � �

Gender Gap� � � � � � �

WEP – gender gap score� %� 32� 28� 24� n/a� �

Unadjusted Gender Pay Gap �
(excluding hourly paid)�

%� 17,53� 15,87 � 16,2� n/a� �

Engagement� � � � � � �

Average seniority� Years� 3,88� 3,7� n/a� � �

Full-琀椀me voluntary turnover� %� 14,42� 14,43� � � �

Hourly-paid voluntary turnover� %� 38,46� 49,02� � � �

Return a昀琀er parental leave� %� 100� 100� 100� n/a� �

Health & Safety� � � � � � �

Absenteeism rate �
(percentage of total working hours)�

%� 2,51� 2,96� n/a� � �

Number of work-related accidents� Qty� 2� 4� 1� � �

�
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��������������������������������������������������������������������������������������������������������������

Governance� Unit� 2024� 2023� 2022� 2021� 2020�

� � � � � � �
Board composi琀椀on� HC (m/f)� 3/2� 2/2� 2/2� 3/2� 3/2�

- Of which independent / non-independent� HC � 3/2� 3/1� 3/1� 3/2� 3/2�

-� Percentage of underrepresented gender 
in independent board members�

%� 33,3 (m)� 33,3 (m)� 33,3 (m)� � �

Data security breaches� Qty� 5� 1� 0� 0� 0�

Reports via whistleblower� Qty� 0� 0� 0� 0� n/a�
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Underrepresented gender � 2022� 2023� 2024� 2025� 2026�

Top management (board of 
directors) �

� � � � �

Total members� 4� 4� 5� � �

Underrepresented gender in %� 50� 50� 40� � �

Goal in %� 50� 50� 40/60 split� � �

Year for expected comple琀椀on� Goal reached� Maintain an equal 
distribu琀椀on�

Maintain equal 
distribu琀椀on*�

� �

Other management levels � � � � � �

Senior Management Team � � � � � �

Total members� n/a� 11� 12� � �

Underrepresented gender in %� n/a� 9,09 (F)� 16,2 (F)� � �

Goal in %� n/a� 15/ 30� 15/ 30� � �

Year for expected comple琀椀on� n/a� 2025 / 2030� 2025 / 2030� � �

Extended Management Group **� � � � � �

Total members� 28� 30� 27� � �

Underrepresented gender in %� 32,1 (F)� 33,3 (F)� 40,7 (F)� � �

Goal in %� 40� 40� 40� � �

Year for expected comple琀椀on� 2025� 2025� 2025� � �
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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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�������������������������������������������������ompany’s financial stability.��

The Board of Directors holds ultimate responsibility for defining the company’s risk management strategy, ensuring it 
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influence the company’s overall direction and sust�������������
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Group Parent company

Note 2024 2023 2024 2023

TDKK TDKK TDKK TDKK

Revenue 1 1,084,262 800,134 5,621 5,400

Other operating income 8,359 5,776 0 0

Direct expenses -808,709 -566,026 0 0

Other external expenses -84,701 -71,184 -3,061 -2,363

Gross profit 199,211 168,700 2,560 3,037

   

Staff expenses 2 -168,989 -134,698 -3,947 -3,618

Earnings Before Interest Taxes
Depreciation and Amortisation 30,222 34,002 -1,387 -581

   

Amortisation, depreciation and
impairment losses of intangible
assets and property, plant and
equipment 3 -47,706 -38,765 0 0

Profit/loss before financial
income and expenses -17,484 -4,763 -1,387 -581

   

Income from investments in
subsidiaries 0 0 -21,087 -10,934

Financial income 4 1,102 1,949 655 221

Financial expenses 5 -14,638 -10,201 -8,314 -6,275

Profit/loss before tax -31,020 -13,015 -30,133 -17,569

   

Tax on profit/loss for the year 6 931 -921 1,864 2,457

Net profit/loss for the year 7 -30,089 -13,936 -28,269 -15,112
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Assets
Group Parent company

Note 2024 2023 2024 2023

TDKK TDKK TDKK TDKK

Completed development projects 37,230 18,823 0 0

Software 1,302 966 0 0

Acquired customer rights 47,495 40,539 0 0

Goodwill 114,804 119,159 0 0

Development projects in
progress 0 0 0 0

Intangible assets 8 200,831 179,487 0 0

   

Other fixtures and fittings, tools
and equipment 4,267 5,681 0 0

Leasehold improvements 1,898 1,741 0 0

Property, plant and equipment 9 6,165 7,422 0 0

   

Investments in subsidiaries 10 0 0 198,316 203,267

Deposits 11 6,962 7,968 0 0

Fixed asset investments 6,962 7,968 198,316 203,267

   

Fixed assets 213,958 194,877 198,316 203,267

   

Trade receivables 176,540 147,454 0 0

Receivables from group
enterprises 0 0 10,854 10,894

Other receivables 17,242 6,478 0 0

Deferred tax asset 13 1,869 5 1,864 0

Corporation tax receivable from
group enterprises 1,551 2,977 0 2,330

Prepayments 12 8,521 5,187 42 33

Receivables 205,723 162,101 12,760 13,257

   

Cash at bank and in hand 31,898 14,979 793 1,170

   

Current assets 237,621 177,080 13,553 14,427

   

Assets 451,579 371,957 211,869 217,694
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Liabilities and equity
Group Parent company

Note 2024 2023 2024 2023

TDKK TDKK TDKK TDKK

Share capital 13,923 13,659 13,923 13,659

Share premium account 47,189 39,953 47,189 39,953

Reserve for exchange rate
conversion -1,321 -1,148 -1,321 -1,148

Retained earnings 45,542 75,631 56,431 84,700

Equity 105,333 128,095 116,222 137,164

   

Provision for deferred tax 13 12,661 11,194 0 0

Other provisions 14 3,733 3,703 0 0

Provisions 16,394 14,897 0 0

   

Credit institutions 68,929 51,683 68,929 51,683

Lease obligations 618 775 0 0

Long-term debt 15 69,547 52,458 68,929 51,683

   

Credit institutions 15 81,607 52,255 24,930 26,140

Lease obligations 15 210 621 0 0

Trade payables 134,512 93,436 1,205 1,696

Payables to owners and
Management 591 0 0 0

Corporation tax 4,587 3,408 0 0

Other payables 38,798 26,787 583 1,011

Short-term debt 260,305 176,507 26,718 28,847

   

Debt 329,852 228,965 95,647 80,530

   

Liabilities and equity 451,579 371,957 211,869 217,694

   

Contingent assets, liabilities and
other financial obligations 18

Related parties 19

Fee to auditors appointed at the
general meeting 20

Subsequent events 21

Accounting Policies 22
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Group

Share capital
Share

premium
account

Reserve for
exchange

rate
conversion

Retained
earnings Total

TDKK TDKK TDKK TDKK TDKK

Equity at 1 January 13,659 39,953 -1,148 75,631 128,095

Exchange adjustments 0 0 -173 0 -173

Cash capital increase 264 7,236 0 0 7,500

Net profit/loss for the year 0 0 0 -30,089 -30,089

Equity at 31 December 13,923 47,189 -1,321 45,542 105,333

 

Parent company

Share capital
Share

premium
account

Reserve for
exchange

rate
conversion

Retained
earnings Total

TDKK TDKK TDKK TDKK TDKK

Equity at 1 January 13,659 39,953 -1,148 84,700 137,164

Exchange adjustments 0 0 -173 0 -173

Cash capital increase 264 7,236 0 0 7,500

Net profit/loss for the year 0 0 0 -28,269 -28,269

Equity at 31 December 13,923 47,189 -1,321 56,431 116,222
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Group

Note 2024 2023

TDKK TDKK

Result of the year -30,089 -13,936

Adjustments 16 59,919 48,626

Change in working capital 17 10,523 2,818

Cash flow from operations before financial items 40,353 37,508

 

Financial income 1,102 1,949

Financial expenses -14,638 -10,201

Cash flows from ordinary activities 26,817 29,256

 

Corporation tax paid 554 -5,339

Cash flows from operating activities 27,371 23,917

 

Purchase of intangible assets -28,209 -14,254

Purchase of property, plant and equipment -1,830 -4,074

Fixed asset investments made etc -1,307 -4,141

Sale of fixed asset investments made etc 2,314 0

Business acquisition -34,951 0

Cash flows from investing activities -63,983 -22,469

 

Repayment of loans from credit institutions -32,642 -28,166

Reduction of lease obligations -567 -555

Raising of loans from credit institutions 79,240 26,116

Purchase of treasury shares 0 -2,828

Cash capital increase 7,500 0

Cash flows from financing activities 53,531 -5,433

 

Change in cash and cash equivalents 16,919 -3,985

 

Cash and cash equivalents at 1 January 14,979 18,964

Cash and cash equivalents at 31 December 31,898 14,979

 

Cash and cash equivalents are specified as follows:

Cash at bank and in hand 31,898 14,979

Cash and cash equivalents at 31 December 31,898 14,979
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Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

1. Revenue

Geographical segments

Revenue, Denmark 742,895 542,056 5,621 5,400

Revenue, Sweden 141,500 102,688 0 0

Revenue, Norway 89,401 79,714 0 0

Revenue, USA 106,400 75,676 0 0

Revenue, Netherlands 4,066 0 0 0

1,084,262 800,134 5,621 5,400

 

Business segments

Courier 737,490 518,436 0 0

Freight Forward 346,772 281,698 0 0

Management fee 0 0 5,621 5,400

1,084,262 800,134 5,621 5,400
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Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

2. Staff expenses

Wages and salaries 146,222 115,913 3,580 3,273

Pensions 11,789 9,453 294 288

Other social security expenses 4,252 5,723 16 20

Other staff expenses 6,726 3,609 57 37

168,989 134,698 3,947 3,618

 

Including remuneration to the
Executive Board and Board of
Directors 1,266 1,163 1,266 1,163

 

Average number of employees 300 253 2 2

 

In March 2020, an incentive scheme was established comprising both the Board of Directors, the
Executive Board and other executives and the scheme is made to maintain the management. The
scheme runs from 6 March 2020 to 31 December 2027. When an option has vested, the option holder
may subscribe for one new share in Link Top Holding A/S at a exercise price of DKK 10 with addition
of 10% p.a. from the date of subscription. As it is the Company’s practice to settle the schemes by way
of shares (equity-settled share-based payment arrangements), no costs have been recognised in the
financial years 2021-2024.

In the financial year 2024 a resolution was made by the Board of Directors extending the warrant
exercise period from 19 November 2025 to 31 December 2027.

Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

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

Amortisation of intangible assets 45,113 36,281 0 0

Depreciation of property, plant and
equipment 2,593 2,484 0 0

47,706 38,765 0 0
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Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

4. Financial income

Interest from group enterprises 0 0 628 221

Other financial income 485 1,625 27 0

Exchange gains 617 324 0 0

1,102 1,949 655 221

 

Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

5. Financial expenses

Other financial expenses 13,165 8,014 8,314 6,275

Exchange loss 1,473 2,187 0 0

14,638 10,201 8,314 6,275

 

Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

6. Income tax expense

Current tax for the year 4,582 3,989 0 -1,325

Deferred tax for the year -5,785 -2,246 -1,864 0

Adjustment of tax concerning
previous years 272 -889 0 -1,132

Adjustment of deferred tax
concerning previous years 0 67 0 0

-931 921 -1,864 -2,457

 

Parent company

2024 2023

TDKK TDKK

7. Profit allocation

Retained earnings -28,269 -15,112

-28,269 -15,112
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8. Intangible fixed assets

Group

Completed
develop­

ment
projects Software

Acquired
customer

rights Goodwill

Develop­
ment projects

in progress

TDKK TDKK TDKK TDKK TDKK

Cost at 1 January 22,161 4,888 86,209 184,574 0

Exchange adjustment 0 -8 0 0 0

Net effect from merger and
acquisition 3,983 0 0 0 0

Additions for the year 0 1,101 22,958 15,291 23,785

Transfers for the year 23,785 0 0 0 -23,785

Cost at 31 December 49,929 5,981 109,167 199,865 0

 

Impairment losses and
amortisation at 1 January 3,338 3,922 45,670 65,415 0

Exchange adjustment 0 -8 0 0 0

Net effect from merger and
acquisition 661 0 0 0 0

Amortisation for the year 8,700 765 16,002 19,646 0

Impairment losses and
amortisation at 31 December 12,699 4,679 61,672 85,061 0

 

Carrying amount at 31 December 37,230 1,302 47,495 114,804 0

 

Amortised over 3-5 years 3 years 5-10 years 10-20 years N/A

 

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

Group
Other fixtures
and fittings,

tools and
equipment

Leasehold
improve­

ments

TDKK TDKK

Cost at 1 January 12,488 4,468

Exchange adjustment 71 -7

Net effect from merger and acquisition 287 118

Additions for the year 841 803

Disposals for the year -494 0

Cost at 31 December 13,193 5,382

 

Impairment losses and depreciation at 1 January 6,807 2,727

Exchange adjustment 15 -3

Net effect from merger and acquisition 223 49

Depreciation for the year 1,881 711

Impairment losses and depreciation at 31 December 8,926 3,484

 

Carrying amount at 31 December 4,267 1,898

 

Amortised over 3-10 years 5 years

 

Including assets under finance leases amounting to 471 0
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Parent company

2024 2023

TDKK TDKK

10. Investments in subsidiaries

Cost at 1 January 295,920 295,920

Additions for the year 44,809 0

Cost at 31 December 340,729 295,920

 

Value adjustments at 1 January -92,653 -41,744

Exchange adjustment -173 25

Net profit/loss for the year -21,087 -10,934

Dividend to the Parent Company -28,500 -40,000

Value adjustments at 31 December -142,413 -92,653

 

Carrying amount at 31 December 198,316 203,267

 

Positive differences arising on initial measurement of subsidiaries at
net asset value 317,673 276,037

Remaining positive difference included in the above carrying
amount at 156,582 151,661

 

Investments in subsidiaries are specified as follows:

 

Name

Place of
registered
office Share capital

Owner­
ship Equity

Net profit/loss
for the year

Link Logistics A/S Brøndby,
Denmark

5,000 100% 31,328 4,895

Parcel4you A/S Silkeborg,
Denmark

500 100% 10,406 5,682

41,734 10,577
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11. Other fixed asset investments

Group
Deposits

TDKK

Cost at 1 January 7,968

Exchange adjustment -68

Net effect from merger and acquisition 87

Additions for the year 1,289

Disposals for the year -2,314

Cost at 31 December 6,962

 

Carrying amount at 31 December 6,962

 

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

Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

13. Provision for deferred tax

Deferred tax liabilities at 1 January 11,189 13,368 0 0

Amounts recognised from mergers
and acquisition 5,388 0 0 0

Amounts recognised in the income
statement for the year -5,785 -2,179 -1,864 0

Deferred tax liabilities at 31 December
10,792 11,189 -1,864 0

 

Recognised in the balance sheet as follows:

Assets 1,869 5 1,864 0

Provisions -12,661 -11,194 0 0

10,792 11,189 -1,864 0
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Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

14. Other provisions

Provision for restoration obligation on
leases 3,733 3,703 0 0

3,733 3,703 0 0

 

Group Parent company

2024 2023 2024 2023

TDKK TDKK 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:

 

Credit institutions

After 5 years 0 0 0 0

Between 1 and 5 years 68,929 51,683 68,929 51,683

Long-term part 68,929 51,683 68,929 51,683

Other short-term debt to credit
institutions 81,607 52,255 24,930 26,140

150,536 103,938 93,859 77,823

 

Lease obligations

After 5 years 0 0 0 0

Between 1 and 5 years 618 775 0 0

Long-term part 618 775 0 0

Within 1 year 210 621 0 0

828 1,396 0 0
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Group

2024 2023

TDKK TDKK

16. Cash flow statement - Adjustments

Financial income -1,102 -1,949

Financial expenses 14,638 10,201

Depreciation, amortisation and impairment losses, including losses
and gains on sales 47,706 38,765

Tax on profit/loss for the year -931 921

Exchange adjustments -392 688

59,919 48,626

 

Group

2024 2023

TDKK TDKK

17. Cash flow statement - Change in working capital

Change in receivables -23,337 -5,430

Change in other provisions 30 434

Change in trade payables, etc 33,830 7,814

10,523 2,818
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Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

18. Contingent assets, liabilities
and other financial
obligations

Charges and security

The following assets have been placed
as security with bankers:

Link Logistics A/S and Parcel4you
A/S has a letter of indemnity to
Nykredit Bank A/S. Nykredit Bank
A/S has a floating charge in goodwill,
property plant and equipment and
trade receivables which as of 31
December amount to a booked value
of: 153,701 122,739 0 0

The shares in Link Logistics A/S are pledged in accordance with a pledge agreement (Share Pledge
Agreement) of 17 December of 2019 with first priority for Nykredit Bank A/S (CVR no. 10 51 96 08,
Kalvebod Brygge 1, 3, DK1560 Copenhagen), which implies that no additional collateral rights may be
established over the shares without Nykredit's prior written consent.

The following assets have been placed
as security with Authorities and
landlords:

Link Logistics AS in Norway has
provided active collateral for a total
amount of NOK 6,196 (DKK 3,902) 3,902 2,120 0 0

Link Logistics AS has provided a bank
guarantee to a landlord to guarantee
the fullfillment of its obligations, cf. a
lease contract which amounts to: 333 333 0 0

 

Contingent assets

Link Logistics A/S has entered into a
lease contract for office premises and
storage facilities. The lease contract
has a security of tenure of 10 years
with effect from 01 June 2018. The
lease asset as of 31 December
amounts to: 3,908 4,963 0 0

 

Rental and lease obligations

Rental and lease obligations, period of
notice between 1-80 months: 40,120 45,839 593 46

 

 
 

 

Notes to the Financial Statements

46



Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

18. Contingent assets, liabilities
and other financial
obligations

Other contingent liabilities

The Group 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 Group.

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.

The Group Subsidiary Link Logistics A/S has agreed to become an additional borrower and to be bound
by the terms of the financial agreement between Link Top Holding and Nykredit Bank A/S.

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

 

19. Related parties and disclosure of consolidated financial statements

Basis

Controlling interest

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

Ultimate Parent Company

Other related parties

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

Link Top Holding A/S is included in the Consolidated Financial Statements for:

Name Place of registered office

P-Link 2019 A/S Malmøgade 3
2100 Copenhagen, Denmark
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Group Parent company

2024 2023 2024 2023

TDKK TDKK TDKK TDKK

20. Fee to auditors appointed at
the general meeting

Audit fee 1,117 917 189 186

Other assurance engagements 75 21 30 0

Tax advisory services 799 447 376 0

Non-audit services 4,265 4,397 1,484 825

6,256 5,782 2,079 1,011

 

21. Subsequent events

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

 
 

 

Notes to the Financial Statements

48



22. Accounting policies

The Annual Report of Link Top Holding 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 Consolidated Financial Statements and the Parent Company Financial Statements for 2024 are presented
in TDKK.

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.

Basis of consolidation

The Consolidated Financial Statements comprise the Parent Company, Link Top Holding A/S, and
subsidiaries in which the Parent Company directly or indirectly holds more than 50% of the votes or in which
the Parent Company, through share ownership or otherwise, exercises control. Enterprises in which the
Group holds between 20% and 50% of the votes and exercises significant influence but not control are
classified as associates.

On consolidation, items of a uniform nature are combined. Elimination is made of intercompany income and
expenses, shareholdings, dividends and accounts as well as of realised and unrealised profits and losses on
transactions between the consolidated enterprises.

The Parent Company's investments in the consolidated subsidiaries are set off against the Parent Company's
share of the net asset value of subsidiaries stated at the time of consolidation.

Business combinations

Business acquisitions carried through on or after 1 July 2018

Acquisitions of subsidiaries are accounted for using the purchase method under which the identifiable assets
and liabilities of the entity acquired are measured at fair value at the time of acquisition. Acquired contingent
liabilities are recognised at fair value in the Consolidated Financial Statements to the extent that the value
can be measured reliably.

The time of acquisition is the time when the Group obtains control of the entity acquired.

The cost of the entity acquired is the fair value of the consideration agreed, including consideration
contingent on future events. Transaction costs directly attributable to the acquisition of subsidiaries are
recognised in the income statement as incurred.
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Positive differences between the cost of the entity acquired and identifiable assets and liabilities are
recognised as goodwill in intangible assets in the balance sheet and are amortised in the income statement on
a straight-line basis over their estimated useful lives. Where the differences are negative, they are recognised
immediately in the income statement.

Where the purchase price allocation is not final, positive and negative differences from acquired subsidiaries
due to changes to the recognition and measurement of identifiable net assets may be adjusted for up to 12
months after the time of acquisition. These adjustments are also reflected in the value of goodwill or negative
goodwill, including in amortisation already made.

Where cost includes contingent consideration, this is measured at fair value at the time of acquisition.
Contingent consideration is subsequently measured at fair value. Any value adjustments are recognised in the
income statement.

In respect of step acquisitions, any previously held investments in the entity acquired are remeasured at fair
value at the time of acquisition. The difference between the carrying amount of the investment previously
held and the fair value is recognised in the income statement.

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 as if the two enterprises had always been combined by restating
comparative figures.

Leases

Leases in terms of which the Group 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 Group.

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 Group´s risks and returns and
its internal financial reporting system. Business segments are regarded as the primary segments.

 
 

 

Notes to the Financial Statements

50



Incentive schemes

The value of share-based payment, including share option and warrant plans that do not involve an outflow
of cash and cash equivalents, offered to the Executive Board and a number of senior employees is not
recognised in the income statement. The most significant conditions of the share option plans are disclosed in
the notes.

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 Group. 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.

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 Group, 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 are recognised in the income statement at the amounts relating to the
financial year.
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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.

The Company is jointly taxed with P-Link 2019 A/S. The tax effect of the joint taxation with the subsidiaries
is allocated to enterprises showing profits or losses in proportion to their taxable incomes (full allocation with
credit for tax losses).

Balance sheet

Intangible fixed assets

Goodwill

Goodwill acquired is measured at cost less accumulated amortisation. Goodwill is amortised on a straightline
basis over its useful life, which is assessed at 10 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.

Acquired customer rights are measured at the lower of cost less accumulated amortisation and recoverable
amount. Acquired customer rights are amortised over the estimated period; however not exceeding 5-8 years.

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.
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Depreciation period and residual value are reassessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and property, plant and equipment and investments 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.

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 with addition of the remaining value of any increases in value and goodwill calculated at the
time of acquisition of the enterprises. Cost comprises the cost of acquisition and expenses directly related to
the acquisition up until the time when the asset is ready for use under the " measurement method".

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 equity item.

Provisions

Provisions are recognised when - in consequence of an event occurred before or on the balance sheet date -
the Group 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.
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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.

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

Loans, such as loans from credit institutions, are recognised initially at the proceeds received net of
transaction expenses incurred. Subsequently, the loans are measured at amortised cost; the difference
between the proceeds and the nominal value is recognised as an interest expense in the income statement
over the loan period.

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

Cash Flow Statement

With reference to section 86(4) of the Danish Financial Statements Act, the Parent Company has not
prepared a cash flow statement for the Company itself but has only prepared a cash flow statement for the
Group.

The cash flow statement shows the Group’s cash flows for the year broken down by operating, investing and
financing activities, changes for the year in cash and cash equivalents as well as the Group’s cash and cash
equivalents at the beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated as the net profit/loss for the year adjusted for changes in
working capital and non-cash operating items such as depreciation, amortisation and impairment losses, and
provisions. Working capital comprises current assets less short-term debt excluding items included in cash
and cash equivalents.

Cash flows from investing activities

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

Cash flows from financing activities

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

Cash and cash equivalents

Cash and cash equivalents comprise ”Cash at bank and in hand”.

The cash flow statement cannot be immediately derived from the published financial records.
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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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