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Values and attitudes 

Quality, honesty, liability, and flexibility have been our guidelines for the 
company and the employees since the very beginning. To be able to hold 
on to those values while the company grows, our own FREJA Leaders-
hip Academy offers significant education in leadership, transport and 
logistics and ensures that our original values prepare the company for 
all future challenges. 

Employees are our most important assets

When dealing with customers, colleagues and partners, we always re-
member the FREJA values.

Dare to challenge us. We can do it

With our extensive knowledge of logistics and transport systems and 30 
years of experience, we will find the best solution for you. We make sure 
that your cargo will get there: on time, safely, and on budget.

ABOUT FREJA

ROAD
TRANSPORT

SEA
FREIGHT

AIR
FREIGHT

PROJECT
FORWARDING

LOGISTICS
SOLUTIONS

WAREHOUSING
SOLUTIONS

REFRIGERATED
SOLUTIONS

HEALTHCARE
SOLUTIONS

YOU HAVE A NEED - WE HAVE THE SOLUTION

F L E X I B I L I T Y

R E S U L T - O R I E N T A T I O N 

E N G A G E M E N T 

J U S T  I N  T I M E 

A T T E N T I O N 

N E T W O R K 

I N N O V A T I O N 

T R U S T
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FREJA GROUP IN NUMBERS - 2019 ESTIMATES

FREJA WORLD MAP

460
MEUR turnover

270
direct groupage lanes

800
professionals

2600
trailers

100%
privately owned 
Nordic Company

2 M
Consignments per year

ABOUT FREJA
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FIVE-YEAR OVERVIEW

(MDKK) 2018 2017 2016 2015 2014 
      
Income statement      
Revenue  3.120,6 2.546,8 2.431,4 2.408,4 2.244,1 
Gross profit  364,9 305,2 307,6 297,9 260,8 
Operating profit (EBIT)  51,4 41,6 47,3 44,3 31,0 
Net financials  -2,4 -2,9 -1,4 0,5 -7,6 
Profit before tax  38,0 59,4 45,9 44,8 23,4 
Profit for the year  23,3 45,4 34,9 34,4 17,6 
Comprehensive income incl. non-controlling interests  19,3 40,4 36,3 32,8 11,7 
      
Statement of financial position      
Total assets  964,6 678,2 624,9 616,6 561,3 
Equity, parent company’s share 285,6 252,5 211,9 183,8 150,2 
Total equity  285,5 252,2 211,8 183,8 150,2 
      
Cash flows      
Cash flows from operating activities  57,8 70,8 30,1 47,0 32,9 
Cash flows from investing activities *1  -205,0 10,9 -0,6 -27,5 -5,2 
Cash flows from financing activities  86,6 0,0 -22,1 -3,8 -13,5 
Total cash flows  -60,6 81,7 7,4 15,6 14,1 
*1 Portion relating to acquisition of property, plant and equipment  -35,0 -6,4 -4,2 -11,0 -4,0 
      
Financial ratios      
Gross margin  11,7 12,0 12,7 12,4 11,6  
(gross profit in % of revenue)  
      
Payroll ratio  121,3 120,5 123,9 123,2 118,8 
(gross profit in % of staff costs)      
      
Profit margin  1,6 1,6 1,9 1,8 1,4 
(operating profit in % of revenue)      
      
Return on capital employed  6,3 6,4 7,6 7,5 5,6 
(operating profit in % of average total assets)      
      
Solvency ratio    29,6 37,2 33,9 29,8 26,8 
(equity in % of total assets)      
      
Staffing      
Average number of employees  797 611 597 575 536 
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STRATEGY AND FINANCIAL TARGETS

Industry, market and strategy

The FREJA Group has worked hard for several years, building a solid 
foundation, which is the cornerstone of the future positive development 
in the Group. 

To secure the future development of FREJA’s business, we are  focused 
on the following  strategic areas: 

Developing organisation and HR

Freight forwarding is a people’s business, and managing human resour-
ces is a vital part of our strategy. Even though we constantly introduce new 
technology, we always depend on skilled and well-educated employees with 
a high degree of motivation to deliver excellent service to our customers.

Developing and optimizing processes and IT 

The purpose of investments in new technology is to reduce and minimize 
the daily environmental impact of moving goods from A to B. More effi-
cient solutions help us to achieve greater synergies in the value chain for 
benefit off all involved partners.

Extension of CSR initiatives where it make sense

FREJA is working with the UN sustainable development goals where it’s 
possible. To ensure that we work with our targets, they are followed up in 
our Certified quality & Environment management system.

FREJA has been Quality & Environment certified for many years and 
therefore it is natural to use our existing management systems towards 
the next level in our CSR work.

Be known to live up to our concepts and attitudes

FREJA highlights its responsibility and it is an integral part of the way 
we do business. This means that accountability and consistency are key 
words in our business base and branding. We are committed to ensuring 
sustainability, high business ethics, as well as full integrity.

Creating long-term relationships through close cooperation 
with our customers and collaborators

FREJA continuously develops partnerships with customers as well as 
suppliers. The goal is to optimize the overall value chain and thus create 
win-win for all parties.

Outlook for 2019

FREJA started 2019 by signing a contract for building a new logistics hub 
in Szczecin Poland. The expectation is that this center will be the future 

platform to develop business towards the Nordic countries as well as 
northern Germany.

Transcargo Poland, which was acquired in 2018 will during 2019 implement 
and change into the same IT platform as the rest of the group, which 
we believe will help to strength the position and future possibilities to 
develop significantly.

In general, markets within our business segments are expected to grow 
marginally in 2019. The FREJA Group expects its organic growth to exceed 
that of the market.  The continued integration of Transcargo is expected 
to contribute to reach that goal.

The FREJA Group has succeeded in attracting new customers, as well 
as developing further business with existing customers. Coupled with 
the strategic alliances in the groupage load market, our own skills and 
Transcargo, we expect earnings far beyond EBIT level for 2018.

 2019 will further more be the year where we prepare and strengthening 
the management team for further growth, which might include M&A’s.

Treasury shares

FREJA Transport & Logistics Holding A/S owns treasury shares of nom. 
DKK 163 thousand, corresponding to 2,2% of the share capital. 
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FINANCIAL PERFORMANCE
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FREJA GROUP

GROUP PERFORMANCE IN 2018

In 2018, the FREJA Group focused on becoming a Full Service Provider. 
Thus, we provide our customers with services within the Road, Logistics 
and Global Forwarding segments, including Air & Sea.

This focus was primarily ensured by resource allocation and expansion 
in the integration with Transcargo in Denmark and Poland as well as the 
subsidiaries and reorganizing the management in Sweden.

The Group saw positive development in revenue and EBIT as well. Par-
ticularly Norway and Finland showed earnings above market level. 
Denmark performed on a higher level as previous years. China performed 
very well with positive earning on app. DKK 1 mio. Sweden has negative 
earnings that compared to 2018 are even more significant. In Sweden the 
last quarter of 2018 showed improvements and the implemented measu-
res will have a major impact in 2019.

It is crucial for the FREJA Group to be able to maintain and further devel-
op the historic high level of quality and service for our customers. FREJA 
continuously consolidates this high level of quality and service by means 
of close dialogue with our customers and offers access to unique IT 
solutions that give customers full overview and security.

From 2017 to 2018, the Group realized an increase in revenue of 23% in 
terms of Danish kroner. Total revenue amounted to DKK 3.121 million 
in 2018.

Total EBIT before special items increased by 23% and amounted to DKK 
51.4 million compared to DKK 41.6 million in 2017.

Special items amounts to DKK 10.9 million. They are related to FREJA
Holding and FREJA Denmark, and comprise of acqusition costs and in-
tegration costs from the acqusition.

Profit for the year before tax amounted to DKK 38.0 million against DKK 
59.4 million in 2017.

Other comprehensive income was affected by minor negative value ad-
justments regarding investments in foreign subsidiaries and totaled a 
negative net amount of DKK 3.9 million.

In the financial year, the Group’s equity was strengthened by DKK 33.3 
million, and the solvency ratio decreased to 29.6%.

The Group’s total assets increased by 42% to DKK 964.6 million.

In 2018, the Group’s cash flows from operating activities amounted to DKK 
57.8 million. Net cash flows from investing activities amounted to DKK 
-205.0 million. The change in cash and cash equivalents was negative by 
DKK 60.6 million.

The Group as a whole expects improved earnings in 2019. Q1 shows de-
velopment supporting this expectation.

The Group regularly prepares segmental financial statements, and the 
revenue stated in the financial statements is distributed by 90% on Road 
activities, 4% on Logistics activities and 6% on Project and Air & Sea 
activities. 

Jørgen J. Hansen
Group CEO
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INCOME STATEMENT
(MDKK'000) 2018 2017 
 

Revenue 1.691,5 1.303,6
Direct costs   -1.430,7 -1.096,0
Contribution margin 260,8 207,6
  

Other external costs  -61,0 -59,2
Gross profit 199,8 148,4
  

Staff costs  -164,4 -131,0
EBITDA 35,4 17,4 
 

Depreciations -9,6 -9,6
Other operating income 1,2 0,3
Other operating costs -0,2 0,0
EBIT before special items 26,8 8,1
  

Special items -5,5 0,0
Finance income  4,5 2,8
Finance costs  -2,1 -0,9
Profit before tax 23,7 10,0
  

Tax on profit for the year  -5,4 -2,3
Profit for the year 18,3 7,7

FREJA DENMARK

Ulrik Rasmussen
Managing Director, 
Denmark

PERFORMANCE IN 2018 

FREJA Denmark continues to invest in future growth

During 2018 FREJA Denmark had very much focus on the integration 
of Transcargo, which amongst many other integration subjects included 
moving all former Transcargo employees to FREJAs ERP platform and 
a rapid development of our new branch in Padborg. FREJA Denmark 
also continued  to invest in our Logistics Healthcare & Pharma set up. 
Furthermore, FREJA Denmark once again expanded our European Road 
groupage set up.

In 2018, we once again gained market shares and reached a revenue 
of almost 1,7 billion. Our contribution margin increased with more than 
26% and our EBIT level increased with more than 230%, which was partly 
due to the acquisition of Transcargo. 

All our divisions Road, Global Forwarding and Logistics experienced 
growth and now have strong organization, that provide a solid platform 
well prepared for further growth.

Market situation

During 2018 the lack of drivers and thereby capacity challenge had a great 
impact in the Road market, which FREJA Denmark also was part of. 
FREJA Denmark expects to see a very competitive year in 2019, espe-
cially in the Road Divisions, where the market growth will be less than in 
2018 and on some markets we might even see a recession.

Focus areas in 2019

FREJA Denmark is ready to accelerate the growth in all divisions and is 
particularly optimistic on substantial developments in the Road Division 
and our Healthcare & Pharma logistics solutions. 

Q1 2019 was much better than our expectations and we expect to see a 
2019 result, which will be far better than 2018 on all relevant KPI figures.

FREJA DENMARK, TURNOVER
MDKK
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1.200      
1.000      
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600      
400      
200      
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FREJA DENMARK, EBIT BEFORE SPECIAL ITEMS
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25      
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15      
10      
5      
-      
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PERFORMANCE IN 2018 

FREJA Norway all time high again and continue to invest for 
further growth 

The company’s activity in 2018 was the fifth year in a row historically 
high. Investments initiated in 2017 in the leadership and competence 
development program “Forwarder 2.0” and improved IT solutions has 
contributed into an even better quality in 2018. This has led into a higher 
customer loyalty, despite though competition and continuously dynamic 
customer demands. 

Also the EBIT margin was improved by more efficient IT- and capaci-
ty-utilization. Establishment of another logistics warehouse with 8.300 
pallet places, increased the capacity to 36.000 pallet places. The ope-
ning of a new Branch-office in Ålesund also contributed to further growth 
through local competence in a strong region. The good cooperation with 
the other companies in the Group continued in the Nordics, Poland and 
China and resulted in very positive synergies. 

The company was ISO certified in 2015 according to the group’s ISO 
9001/14001. Our quality-focus adapted from the Pharma & Healthcare 
operations attract customers also outside the Pharma industry who have 
the understanding that the best quality is the best investment. 

Our focus on environment using EURO 6 engines and ships which con-
nect to shore power, reminds us that we all have to contribute to a better 
environment, which also is an expectation from our customers. Our poli-
cy is to use company cars with electrical engines, and there are invested 
in charging stations to facilitate charging for our employees too.  

Market situation

FREJA is, with all our products, well prepared to serve the market, and 
has a range of dynamic logistics solutions which the market seems to 
find very attractive.

Focus areas in 2019

The investments in more personnel, more environment-friendly 

solutions, more transport equipment, another branch-office and ano-
ther warehouse, has given us a very positive start and forecast in 2019 
and we expect 2019 to grow even faster than 2018.

INCOME STATEMENT
(MNOK'000) 2018 2017
  

Revenue 473,9 423,3
Direct costs   -315,7 -279,6
Contribution margin 158,2 143,7
  

Other external costs  -65,8 -58,8
Gross profit 92,4 84,9
  

Staff costs  -63,4 -63,6
EBITDA 29,0 21,3
  

Depreciations -1,4 0,0
Other operating income 0,0 0,0
EBIT before special items 27,6 21,3
  

Finance income  1,0 0,8
Finance costs  -1,3 -1,0
Profit before tax 27,3 21,1
  

Tax on profit for the year  -6,3 -5,6
Profit for the year 21,0 15,5

Kjell-Arne Eloranta
Managing Director, 
Norway

FREJA NORWAY, TURNOVER
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FREJA NORWAY
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INCOME STATEMENT
(MSEK'000) 2018 2017
  

Revenue 546,5 535,5
Direct costs   -477,4 -457,6
Contribution margin 69,1 77,9
  

Other external costs  -36,5 -31,9
Gross profit 32,6 46,0
  

Staff costs  -64,9 -59,8
EBITDA -32,3 -13,8
  

Depreciations -0,6 -0,9
Other operating income 0,1 0,0
EBIT before special items -32,8 -14,7
  

Special items 0,0 26,9
Finance income  0,2 0,2
Finance costs  -0,3 -1,8
Profit before tax -32,9 10,6
  

Tax on profit for the year  0,0 -2,9
Profit for the year -32,9 7,7

FREJA SWEDEN

Jørgen J Hansen 
Acting Managing Director, 
Sweden

PERFORMANCE IN 2018 

FREJA Sweden
Profit performance during the year has been clearly negative and overall 
the result is unsatisfactory and not at all in line with expectations. The major 
organizational adjustment in 2017 has not shown the expected development 
during the first approximately 3 quarters. Over the fourth quarter we have 
seen some improvements, but not in line with the forecast. In the beginning 
of 2019 the coorporation with the CEO was terminated.

During the 2. half-year, the daily Swedish management together with 
the board has analyzed all departments and segments, and various initi-
atives have been implemented. Initiatives which partly has shown some 
effect in Q1 2019. Further initiatives will be taken in order to establish an 
acceptable development in earnings while the performance and quality 
operationally is good. The partner agreements in Europe still make it  
possible to achieve the quality and profitability targets set for the future.

Resources have also been added in to Air & Sea activities, to be able to 
offer these services to the Swedish market. The segment is in the pro-
cess of being built up.

Resources have been added to the sales & market department in order 
to strengthen our presence and speed up the process, in order to be a 
recognised alternative on the Swedish market. Overall, the above actions 
are in line with the Group’s strategy to strengthen profiling as supplier with 
comprehensive solutions in forwarding and logistics services

Market situation

During 2018 the periodic lack of capacity and Brexit have had a great 
impact of the road market, and this will continue also in 2019. 

Focus areas in 2019

2019 will be a complete transformation year with focus on the organization 
and customers as well as to optimize the earnings.  We also expect the 
acquisition of Transcargo with a small branch in Trelleborg and 4 branches 
in Poland to have a significant impact on trade line to and from Sweden. 

FREJA SWEDEN, TURNOVER
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FREJA FINLAND

Matti Urmas
Managing Director, 
Finland

INCOME STATEMENT
(MEUR'000) 2018 2017
  

Revenue 82,9 77,9
Direct costs   -74,5 -68,6
Contribution margin 8,4 9,3
  

Other external costs  -2,2 -2,2
Gross profit 6,2 7,1
  

Staff costs  -3,3 -3,2
EBIT before special items 2,9 3,9 
 

Finance income  0,0 0,0
Finance costs  0,0 0,0
Profit before tax 2,9 3,9 
 

Tax on profit for the year  -0,6 -0,8
Profit for the year 2,3 3,1

PERFORMANCE IN 2018 

FREJA Finland continued profitable growth

During 2018 FREJA Finland continued positive growth taking more mar-
ket share especially in road activities even though Finnish foreign trade 
decreased in the second half of the year. Other business areas like Sea & 
Air and Project Activities kept their position in the market bringing value 
added for Freja Finland business portfolio.

In 2018 FREJA Finland turnover increased 6,5 % and EBIT decreased 27% 
due to rapidly increasing production costs like oil price and also due for 
change of Finnish foreign trade.

During 2018 FREJA Finland continued active marketing with different 
types of events & activities to increase local awareness and strengthen 
FREJA brand. 

Freja Finland was chosen best service provider in the whole freight 
forwarding industry 2018 in Finland based on independent market re-
search made by Taloustutkimus Oy.

Market situation

Due to change of the Finnish foreign trade, the market situation became 
more challenging and needs more attention to sales and marketing in 
every business unit to maintain positive development continuing.

Focus areas in 2018

FREJA Finland will continue to develop existing business areas, to be 
even stronger and take a role of trendsetter.

To maintain the level of operational excellence Freja Finland also needs 
to put special attention to this changed trade situation together with new 
marketing actions like purpose driven marketing.

FREJA FINLAND, TURNOVER
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PERFORMANCE IN 2018 

Transcargo Sp. Z o. o. continued growth in turnover and EBIT
In 2018. Transcargo increased turnover with 8 % and EBIT with 16 %. The 
business was very stable the first 6 months. Additionally in the last part 
of the year we gained extra business shares especially in Poland – EU trade 
lanes and focused on supplying the logistics needs of the E-Commerce 
Business. Transcargo is now a strong member of the FREJA Group. This 
resulted in many new customers and strong opportunities in optimizing 
and helping our clients. During 2018 we started to work with dedicated 
roles to sales and marketing with our strong FREJA brand we will in-
crease full awareness of Freja in Poland and steadily increase the mar-
ket share in the largest CEE-logistics market.

Market situation

The market is faced with high activity and a general pressure because 
of the lack of drivers and capacity. Having our vision to be recognized 
as the most flexible and reliable all-round supplier of logistics, services 
and transport in EU, we are confident to be able to grow in this market 
despite of its challenges.

Focus areas in 2019

We will continue to develop the Polish organisation to be as strong and 
independent as in every FREJA homeland.  We aim at sustainable growth 
with additional resources supporting operational and commercial excel-
lence.

We will also continue to be a strong partner for the E-Commerce sector. 
Our focus will be also in business Poland – EU – Poland. In 2019 we will be 
fully integrated onto the FREJA Transport Management System.

During 2019 our cross-docking and warehousing facility  in Szczecin will 
be under construction. Both our customers and we are looking forward 
to May 2020 when it is ready. 2019 is for us also the time to develop the 
organisation, our leaders and our market position.

Q1 2019 is positive and our investment in extra qualified staff is giving 
us the right position in the market to serve our customers with high 
professional service level. We also work together with the best partners 
and market-experts together to become a top-notch organisation in Po-
land that is combining the Scandinavian business DNA and values  with 
the deep expertise in the local market.

INCOME STATEMENT
(MPLN'000)  2018 
 

Revenue  141,5
Direct costs    -126,7
Contribution margin  14,8
  

Other external costs   -2,7
Gross profit  12,1
  

Staff costs   -7,1
EBITDA  5,0
  

Depreciations  -2,5
Other operating income  1,0
EBIT before special items  3,5
  

Finance income   1,5
Finance costs   -0,7
Profit before tax  4,3 
 

Tax on profit for the year   -0,9
Profit for the year  3,4

FREJA POLAND

Torben Mortensen
Managing Director, 
Poland

FREJA POLAND, TURNOVER
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FREJA has chosen to publish its corporate social respon-
sibility statement and statement on gender distribution on 
the Company’s website at the following link:

http://www.freja.com/frontpage/freja/csr/

CORPORATE SOCIAL 
RESPONSIBILITY

RISK MANAGEMENT

Particular risks

The Group’s primary operating risks are related to the ability to be 
strongly positioned in the markets where the products are sold and to 
ensure constantly competitive prices, high efficiency and customised 
adaptable solutions.

Price risks    

The market for transport services is very sensitive to fluctuations, and 
the price of transport services is very sensitive to productive capacity 
and freight volumes.
 
Due to the significant price fluctuations in the transport market, the 
Company’s acquisition of transport services poses a special risk as price 
increases on transport services can only partly – and only with some 
time lag – be recognised in the Company’s selling prices.

By means of strategic measures, the Company has reduced the sensiti-
vity to fluctuation in fuel prices. 

Currency risks

Together with the acquisition and sale of transport services abroad, ac-
tivities abroad entail that results, cash flows and equity are affected by 
the exchange rate development in a number of currencies. The Group 
minimises these currency risks relating to cash flows from operations by 
timing acquisitions and sales so that currency flows match one another 
to the largest extent possible. 

In addition, the Group hedges commercial currency risks on a small sca-
le by means of foreign exchange contracts in the currencies in question, 
and the real risks are thus very limited in relation to currency flows and 
operating results.

Value adjustments of investments in subsidiaries that are separate en-
tities are recognised in other comprehensive income. Currency risks in 
this respect are generally not hedged as it is the Group’s opinion that 
ongoing hedging of such non-current investments will not be optimum 
in terms of overall risks and costs.

Interest rate risks

The Group’s interest-bearing debt carries floating-rate interest. As the 
interest-bearing debt is limited, changes in interest rate levels will not 
have significant financial implications for the Group. 

Consequently, interest rate risks are considered very limited.

Credit risks

The Group’s credit risks primarily relate to receivables. Large customers 
and cooperative partners are rated on an ongoing basis, and the majority 
of trade receivables are covered by credit insurance. 
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STATEMENT BY THE BOARD OF DIRECTORS AND THE CORPORATE MANAGEMENT

Jørgen J. Hansen

Board of Directors:

Group CEO:

Asbjørn Berge, Chairman

Knud Borup Jensen

Jørgen J. Hansen

Morten Windfeldt

Søren Kr. Sørensen

Nicolai Søborg Præstholm

The Board of Directors and the Corporate Management have today con-
sidered and adopted the annual report of FREJA Transport & Logistics 
Holding A/S for the financial year 1 January – 31 December 2018.

The consolidated financial statements are prepared in accordance with 
International Financial Reporting Standards as adopted by the EU and 
further requirements in the Danish Financial Statements Act. The parent 
company financial statements are prepared in accordance with the Danish 
Financial Statements Act. Management review are prepared in accord-
ance with the Danish Financial Statement Act.

In our opinion, the consolidated financial statements and the parent 
company financial statements give a true and fair view of the Group’s 
and the Parent Company’s assets, liabilities and financial position at 31 
December 2018 and of the results of the Group’s and the Parent Com-
pany’s operations and consolidated cash flows for the financial year 1 
January – 31 December 2018.

Furthermore, in our opinion, the Management review gives a fair ac-
count of the development in the Group’s and the Parent Company’s 
activities and financial matters, of the results for the year and of the 
Company’s financial position and the financial position as a whole of the 
entities included in the consolidated financial statements as well as a 
description of the most significant risks and uncertainties that the Group 
and the Parent Company face.

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

Skive, 10 May 2019
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Opinion

In our opinion, the Consolidated Financial Statements give a true and 
fair view of the Group’s financial position at 31December 2018 and of the 
results of the Group’s operations and cash flows for the financial year 1 
January to 31 December 2018 in accordance with International Financial 
Reporting Standards as adopted by the EU and further requirements in
the Danish Financial Statements Act.

Moreover, in our opinion, the Parent Company Financial Statements give 
a true and fair view of the Parent Company’s financial position at 31 
December 2018 and of the results of the Parent Company’s operations 
for the financial year 1 January to 31 December 2018 in accordance with 
the Danish Financial Statements Act.

We have audited the Consolidated Financial Statements and the Parent 
Company Financial Statements of FREJA Transport & Logistics Holding 
A/S for the financial year 1 January - 31 December 2018, which comprise 
income statement, balance sheet, statement of changes in equity and 
notes, including accounting policies, for both the Group and the Parent 
Company, as well as statement of comprehensive income and cash flow 
statement for the Group (“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 Accoun-
tants’ Code of Ethics for Professional Accountants (IESBA Code) and the 
additional requirements applicable in Denmark, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements. We 
believe that the audit evidence we have obtained is sufficient and appro-
priate 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 Mana-
gement’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 

TO THE SHAREHOLDERS OF 
FREJA TRANSPORT & LOGISTICS HOLDING A/S
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Review provides the information required under the Danish Financials 
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 Pa-
rent Company Financial Statements and has been prepared in accordance 
with the requirements of the Danish Financial Statement 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 that give a true and fair view in accordance with International 
Financial Reporting Standards as adopted by the EU and further requi-
rements in the Danish Financial Statements Act and for the preparation 
of Parent Company Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act, and for such in-
ternal control as Management determines is necessary to enable the 
preparation of financial statements that are free from material misstate-
ment, 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 con-
cern 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.

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 in-
cludes 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 de-
tect a material misstatement when it exists. Misstatements can arise 
from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional 
requirements applicable in Denmark, we exercise professional judgment 
and maintain professional skepticism throughout the audit. 
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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 circum-
stances, but not for the purpose of expressing an opinion on the effec-
tiveness of the Group’s and the Parent Company’s internal control.

• Evaluate the appropriateness of accounting policies used and the rea-
sonableness 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 requi-
red 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 fi-
nancial statements, including the disclosures, and whether the finan-
cial statements represent the underlying transactions and events in a 
manner that gives a true and fair view.

• Obtain sufficient appropriate audit evidence regarding the financial 
information of the entities or business activities within the Group to 
express an opinion on the Consolidated Financial Statements. We are 
responsible for the direction, supervision and performance 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.

Skive, 10 May 2019

BDO Statsautoriseret revisionsaktieselskab
CVR no. 20 22 26 70

Ole Østergaard
State Authorised Public Accountant
MNE-nr. 23414 

Thomas Baagøe
State Authorised Public Accountant
MNE-nr. 34119
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