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Notes to users of this documents:

•	� To ensure the greatest possible applicability of the 
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•	�� Please note that decimal points originates from 
Danish. This means that DKK 146.940 corresponds 
to the English amount of DKK 146,940 and that 
23,5% corresponds to 23.5%
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The company	 NDI Holding A/S
	 Merkurvej 7
	 6650 Brørup
	 Phone: +45 76 15 00 00
	 E mail: info@ndi-dk.com
	 Company reg. no.: 20 19 85 08
	 Established: 21 May 1997
	 Domicile: Vejen

Financial year	 1 July - 30 June
	 27th financial year

Board of directors	 Benny Kristensen, chairman
	 Anja Kjær Kristensen
	 René Kristensen
	 Lars Beck
	 Michael Juul Hansen

Executive board	 René Kristensen, Group CEO
	 Peter Kjær, Deputy Group CEO
	 Bjarne Normann Madsen, Group CFO

Auditors	 Partner Revision 
	 statsautoriseret revisionsaktieselskab
	 Erhvervsparken 7B
	 6900 Skjern

Company information

Board of Directors, from left:  
Michael Juul Hansen, Anja Kjær Kristensen, René Kristensen and Benny Kristensen. 
Not present: Lars Beck.
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NDI Holding Group in short 2024/25  in numbers

Revenue mill. DKK

3.238
2023/24: 2.965

Profit before tax mill. DKK

89
2023/24: 51

Capital Expenditure mill. DKK

141
2023/24: 186

Equity mill. DKK

1.108
2023/24: 1.046

No. employees (FTE)

1.138
2023/24: 1.052

NDI Holding A/S is a family-owned group 
with a strong Nordic identity and a signifi
cant international presence, managing a 
diverse portfolio of companies primarily 
within the tyre industry, but also in related 
sectors. Founded in 1970 in Holstebro, 
the company has since expanded and 
grown steadily across the Nordics, estab-
lishing robust partnerships with leading 
manufacturers worldwide, particularly 
in Asia. NDI Holding is recognised for 
its market strength, commitment to 

customer service, employee satisfaction, 
and continuous investment in logistics, 
property, and innovative, customer-cen-
tric solutions. The Group’s strong values 
underpin its dedication to supporting 
subsidiaries and creating long-term value 
for customers, partners, and society. 
While the Group aspires to steady growth 
and seeks new opportunities, it does so 
with a clear sense of responsibility, ensur-
ing that progress aligns with sustainable 
practices and stakeholder expectations.

Formulas for key figure described on page 8

Total assets mill. DKK

2.921
2023/24: 2.687

Return on assets

4,5%
2023/24: 3,4%

Solidity

37,7%
2023/24: 38,7%
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Description of key activities
The principal activity of NDI Holding A/S 
is the ownership of shares in subsidiaries, 
as well as investing and financing activi-
ties and any related busines. The group’s 
activities continue to center around the 
sale of tyres and rims, operation of tyre 
service centers, provision of workshop 
equipment, tyre storage, and property 
management.

Development for the year relative 
to the expectations
In the financial year 2024/25, NDI Holding 
A/S reached an important milestone, with 
revenue exceeding DKK 3 billion. Profits 
before tax were DKK 89 million, up from 
DKK 51 million the previous year. In the 
annual report 2023/24 management 
indicated an expected profit before tax 
for 2024/25 in a range DKK 80 - 90 million, 
which the achieved profit fulfils, and con-
sequently the management considers the 
year’s profit to be satisfactory.

Tax for the year amounted to DKK 19 
million, equal to an effective tax rate of 
21.4%, compared to 26.2% in the previous 
year.

Development in Key activities  
and financial matters
NDI Wholesale further strengthened its 
position by investing in new warehouse 
and logistics facilities in Sweden and a 
committed plan to relocate its facility 
in Finland. The acquisition of wholesale 
activities from Nord Tyres in Slesvig, 
together with moving German wholesale 
operations to a central warehouse in 
Flensburg, supported the Group’s am-
bitions for efficiency and reach. Whole-
sale revenue increased in core markets, 
delivering acceptable profit before tax in 
all Nordic countries.

Super Dæk Service Danmark A/S (“SDS”) 
achieved a key milestone by successfully 
integrating the workshops acquired from 
Euromaster in 2023, ensuring all were 
profitable by year-end. At the same time, 
the company deepened its commitment to 
electric vehicles, adding 18 new workshops 
to the Bosch Car Service network, bringing 
the total number of SDS workshops under 
this partnership to 42.

Building on these achievements, NDI 
Holding drove its broader growth plan 

forward throughout the financial year. The 
Group made strategic investments across 
all divisions, strengthening its position for 
future challenges and opportunities. NDI 
Holding invested significantly in digital in-
frastructure, delivering customer-focused 
digital solutions, streamlining internal 
processes, and enhancing employee 
satisfaction. NDI Holding commitment to 
digitalisation remained strong, and set the 
stage for further investment, with plans 
to allocate a high double-digit million DKK 
sum over the next two to three years.

Recognising that strong leadership is vital 
for long-term success, the Group has also 
invested in developing management com-
petencies across all divisions. There has 
been particular emphasis on corporate 
sustainability, and generational changes 
have been made in strategically important 
departments.

Management’s review of the year

In total, DKK 141 million was invested during 
the year, compared to DKK 186 million the 
previous year. The largest investments were 
in warehouses in Sweden and Denmark, 
upgrades for Super Dæk workshops, and 
ongoing digitalisation initiatives. At year-
end, net working capital was 24.3% of net 
turnover, against 23,1% in the previous year. 
Interest-bearing debt was DKK 955 million 
against DKK 858 in the previous year. The 
Group’s equity before minority interests was 
DKK 1.102 million, corresponding to a solven-
cy ratio of 37,7% against 38,7% prior year.

Looking ahead, management remains 
dedicated to fulfilling the Group’s Nordic 
ambitions, building on recent investments, 
and continuing the journey to serve custom-
ers with integrity and care – ensuring swift, 
straightforward, and reliable access to the 
right products and services, always ready to 
keep the customers’ businesses rolling.

Management Board, from left: Peter Kjær, Bjarne Normann Madsen og René Kristensen.
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Financial risks and the use  
of financial instruments
Foreign currency risks
The group’s transactions in foreign cur-
rency are primarily related to purchase 
and sales in EUR, where the currency risk 
is considered very low. 

Secondly, the group has purchases in 
USD and sales in SEK and NOK. In accord-
ance with the group’s currency policy, 
the group hedges currencies related to 
purchases.

Furthermore, the group has a risk regard-
ing exchange rates on long-term invest-
ments in group companies in Norway and 
Sweden. It is the groups opinion that
currency hedging would not be optimal 
seen from a cost benefit perspective.

Credit risks
The group has no significant credit 
risks relating to individuel customers or 
business partners. The group’s policy for 
assuming credit risks are that all cus-
tomers and other business partners are 
credit rated regularly. Selected foreign 
customers outside the Nordic countries 
are credit insured.

Delivery risks
The group makes purchases from its 
global partners, meaning that purchases 
are spread across geographical areas 
but mainly in the Far East and Europe. 
This spread reduces the risk of missing 
deliveries. Furthermore, the group is in 
close dialog with its current and potential 
suppliers in order to reduce the delivery 
risks in the global supply chains.

Special risks
The group is not considered to be ex-
posed to special risks in addition to those 
normal for the industry market risks.

Future expectations
The Group is budgeting an improved 
operating profit before tax in the range of 
DKK 90 - 100 million for the coming year. 
The positive development observed in 
the financial year of 2024/25 is expected 
to continue into the new year, as stra-
tegic investments in warehousing and 
logistics begin to yield returns. However, 
uncertainties regarding international 
trade relations, particularly concerning 
tariffs, as well as currency fluctuations in 
the markets and geopolitical conditions, 
are expected to pose challenges. Despite 

these potential uncertainties, NDI Holding 
remains optimistic about its growth 
prospects and is committed to leveraging 
its strategic investments to drive further 
success.

Basis of earnings
The group continuously adjusts and de-
velops its products and services through 
the group enterprises.

Financial information

Events occurring after the end  
of the financial year
No events have occurred after the balan
ce sheet date to this date, which would 
influence the evaluation of this annual 
report.

With a focus on the numbers and sound risk  
management, NDI Holding’s team drives stability 

and growth - even in a changing global market.
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Group overview

NDI Bygg och  
Industriby AB  

Sweden
100%

Däck 24 7 AB
Sweden

91,16667%

NDI Sweden AB
Sweden

100%

NDI Finland Oy
Finland
100%

NDI Tire (Qingdao) Co., 
Ltd,  China 

100%

Nordisk Dæk Import 
China ApS 

100%

J.A.K. Workwear A/S
66,667%

Caravan Expert MBK 
GmbH.

Germany
51%

Caravan Center Nord 
GmbH.

Germany
100%

Reifen Technik Nord 
GmbH.

Germany
100%

FLEX1ONE A/S 
100%

PBH nr. 22503 ApS
Denmark

100%

Tyretrust Norge AS 
Norge
100%

Tyretrust A/S
100%

NDI Ejendomme 
Danmark II A/S  

100%

Grundstückgesell­
shaft Am Oxer  

GmbH PK 
73,91304%

Super Dæk Service 
Danmark A/S

100%

NDI Norge AS
Norway

100%

NDI Group A/S
100%

FLEX1ONE AS 
Norway

100%

Carstop 1, Reifen- und 
Autoservice GmbH.

Germany 
100%

NDI Deutschland 
GmbH.

Germany
100%

NDI Properties 
Holding A/S

100%

NDI Holding A/S
100%

J.A.K. 
Ejendomme ApS   

66,667%

NDI Ejendomme 
Danmark ApS 

100%
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Consolidated financial highlights
DKK in million.
 	 2024/25 	 2023/24 	 2022/23 	 2021/22 	 2020/21
Income statement:
Revenue	 3.238	 2.965	 2.808	 2.631	 2.363
EBITDA	 211	 171	 166	 193	 177
Profit from operating activities (EBIT)	 127	 91	 95	 129	 112
Net financials	 -38	 -40	 -43	 -16	 -9
Pre-tax net profit (PBT)	 89	 51	 52	 113	 104
Net profit for the year	 70	 38	 41	 88	 82

Statement of financial position:
Balance sheet total	 2.921	 2.687	 2.474	 2.455	 2.020
Investments in property, plant and equipment	 137	 125	 108	 86	 62
Equity	 1.108	 1.046	 984	 943	 859

Cash flows:
Operating activities	 58	 90	 91	 -67	 152
Investing activities	 -141	 -186	 -103	 -86	 -53
Financing activities	 85	 95	 9	 148	 -105
Total cash flows	 3	 -2	 -2	 -5	 -7

Employees:
Average number of full-time employees	 1.138	 1.052	 1.033	 962	 959

 	
	 2024/25 	 2023/24 	 2022/23 	 2021/22 	 2020/21
Key figures in %:
Profit margin (EBIT-margin)	 3,9	 3,1	 3,4	 4,9	 4,7
Return on assets 	 4,5	 3,4	 3,8	 5,9	 5,8
Solvency ratio	 37,7	 38,7	 39,6	 38,2	 42,3
Return on equity	 6,5	 3,8	 4,2	 9,9	 10,8

Formulas used in this report  
for Key figures:

Profit margin (EBIT-margin):
Profit from operating activities (EBIT)

Revenue

Return on assets:
Profit from operating activities (EBIT)

(Total assets 30 June 2024 
+ Total assets 30 June 2025) / 2

Solvency ratio:
Equity before non-controlling interest

Total assets 30 June 2025

Return on equity:
Profit for the year

(Equity before non-controlling interest  
30 June 2024 + Equity before non- 

controlling interest 30 June 2025) / 2
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In the summer of 2025, the Group sponsored the 
Classic Car Race in Viborg and Copenhagen, bringing 

together partners and employees.

Active participation in trade fairs enables the Group 
to engage with international partners and expand 
their market reach.

Super Dekk Norge - the workshop network in Norway 
 gathered in Lofoten in summer 2025

Building on its strong competence in efficient agro solutions, 
NDI continues to innovate with tailored systems that help 
farmers navigate between row crops and achieve higher yields.
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The NDI Holding group encompasses a 
broad spectrum of business activities, 
with the import, distribution, and sale of 
tyres and rims at its core. Originating as 
a hobby project by Benny Kristensen in 
a garage in Holstebro in 1970, the inde-
pendent tyre distributor has expanded 
steadily significantly over more than 50 
years, driven by the purpose to make its 
customers’ business roll.

In 1977, the company moved to its current 
address in Brørup, South Jutland, where 
the ambition to become a Nordic-wide 
firm was realised, leading to the name 
“Nordisk Dæk Import” (abbreviated “NDI”). 

In the meantime, in 1974, the company 
had established its first tyre service cen-
tre in Fredericia, marking the creation of 
the Scandinavian workshop chain, Super 
Dæk Service – and there were further 
growth opportunities on the horizon.

Throughout the 1980s and 1990s, the 
company expanded into Sweden (1982) 
and Norway (1988) and began strategic 
collaborations with leading, international 
manufacturers of  tyres and rims. Within 

25 years, the company had grown from a 
small local business to a well-established 
international tyre enterprise. The pro-
gress didn't stop there. Over the next 25 
years, with the NDI Holding expanding 
into Germany (1995) and Finland (2011) 
and diversified its business into new 
areas: FLEX1ONE focusing on high-quality 
tyre and wheel-related equipment for car 
service centres; TyreTrust offering efficient 
tyre hotel solutions; J.A.K. Workwear spe-
cialised in workwear; and Caravan Center 
Nord, a German importer and seller of 
caravans and motorhomes, also joined 
NDI Holding. The tyre and rim business 
remained at the heart of the company, 
which simultaneously began formalising 
and professionalising its operations.

Throughout its growth and expansion, 
the company has remained a wholly 
family-owned business with unwavering 
values, now under the stewardship of the 
second generation of the Kristensen fam-
ily. The NDI Holding remains dedicated 
to its ongoing growth, creating value for 
its customers as a trusted and commit-
ted partner, always ready to deliver and 
embark on new ventures.

From an auto workshop in Holstebro 
to Leading Nordic Distributor and workshop operator

1970 1977

1995 2020
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Vision and strategy
”We want to be the best in the industry.” That is 
the overarching vision that all five divisions within 
the 2026 One Family-strategy in NDI Holding group 
strives towards: NDI Wholesale, Super Dæk Service, 
TyreTrust, FLEX1ONE, and J.A.K. Workwear. Each 
division is guided by its individual commitment to 
customers.

Over the past five years, The group has focused on 
streamlining and professionalising its business across 
divisions. Operating in a low-margin market, prof-
itable growth has been, and continues to be, a key 
driver in the group business strategy, enabling capital 
investment in future growth. The group’s strategic 
investments increasingly prioritise advanced digital 
solutions, supported by ongoing enhancements to 
warehouse and logistics infrastructure – a focus that 
will remain central in the years ahead.

In light of new legal requirements and the expec-
tations from customers, society, and the political 
environment, which demand responsible business 
conduct, the group has committed to aiding the transi-
tion to a more sustainable society. This commitment is 
reflected in its sustainability strategy, "A Greener Way," 
and a sustainability policy. Additionally, NDI Holding 
will continue to streamline and align its operations. 
It will work to further integrate its growing business 
activities in Germany to play a more significant role in 
the company’s growth plans. All of this is driven by the 
same ambition: to be a more value-creating group for 
customers, employees, and society.

We want to be the best in the industri.

”“

� NDI Wholesale
We keep our customers’  
businesses rolling. �Super Dæk Service

We keep our customers 
ready to drive.

�TyreTrust
We make wheel storage  

valuable for our customers.

� FLEX1ONE
We keep ourcustomers’  

workshops in top form.

� J.A.K. Workwear
� We equip our  

customers so  
they can always 

work safely  
and efficiently.

The NDI Holding vision:

Companies and missions:
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Profit 
before tax

Profit 
before tax

Profit 
before tax

Profit 
before tax

Profit 
before tax

Profit 
before tax

Profit 
before tax

Number of 
employees (FTE)

Number of 
employees (FTE)

Number of 
employees (FTE)

Number of 
employees (FTE)

Number of 
employees (FTE)

Number of 
employees (FTE)

Number of 
warehouses

Number of 
workshops

Number of 
tyre hotels

Number of 
point of sales

Number of 
point of sales

Number of 
point of sales

477 504 28 57 19 52

16 68 3 2 2 4

39 18 0,3 10 -7 1 32

THE BUSINESS DIVISIONS OF NDI HOLDING
The business divisions in NDI Holding span across six areas - with the four main businesses centered around tires, rims, and workshop services: wholesale of tyres and rims (NDI 
Wholesale), tyre and mechanic services (Super Dæk Service, Reifen Technik Nord, and Carstop 1), tyre hotel outsourcing services (TyreTrust), and workshop equipment (FLEX1ONE).  
Additionally, the group engages in the sales, rental and servicing of caravans and motorhomes (Caravan Center Nord), as well as the sales of workwear ( J.A.K. Workwear).

NDI Holding’s Divisions

Wholesale/ 
Distribution 

Tyre/Rim/Wheel
Auto workshops 
and tyre services

Tyre storage Auto workshop 
equipment Workwear Camping and 

campers Properties
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NDI Wholesale  
NDI Wholesale is a cornerstone of NDI Holding Group. With 16 warehouse and 
logistics centres strategically located across the Nordic countries – Denmark 
(5), Norway (6), Sweden (1), Finland (2), and Germany (2) – the company boasts 
a robust presence, ensuring customers receive efficient delivery and access to 
a wide range of products. Established in Denmark in 1970, the NDI Wholesale 
division expanded over the subsequent decades into the Nordics: Sweden in 
1982, Norway in 1988, Germany in 1995, and Finland in 2011.

During the financial year 2024/25, the NDI wholesale division achieved revenue 
growth across all Nordic markets and reported record consolidated revenue 
in DKK. This success was driven by timely distribution of relevant products to 
support the ongoing implementation of electric vehicles in the Nordics, as well 
as by maintaining the division’s reputation as a reliable partner to the automo-
tive sector across all segments. To ensure continued progress and maintain 
sufficient stock levels, the division expanded its warehouse facility in Sweden 
and commenced establishing new facilities in Finland near the capital, Helsinki. 
Furthermore the division expanded its operation in Slesvig, Germany.

Jakob Scheel, Chief Sales Officer og  
Christian Heimer, Chief Supply Chain Officer

Number of  
FTE (M/F)*

374 / 103
Revenue

2.188

Profit 
before tax

39
No. warehouses

16

Financial figures DKK in million

*incl.  
shared  

services
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Super Dæk Service Danmark A/S 
Super Dæk Service is a strategically significant subsidiary of the NDI Holding 
Group. Established in Denmark in 1974, the company has grown to encompass 
64 physical locations. It offers a comprehensive range of products and services, 
including tyres, rims, affiliated services, and mechanical repairs, catering to both 
B2C customers and a wide range of business clients. The company expanded into 
Norway in 1998 and Sweden in 1999, both as soft franchises. In Scandinavia, Super 
Dæk Service has more than 350 workshops in total - combining soft franchises in 
Norway (182), Sweden (120) and 100% owned workshops in Denmark (64).

In the financial year 2024/25 SDS Denmark achieved highest revenue ever close 
to DKK 1 billion providing a profit before tax of DKK 19 million, which is the best 
profit in the company’s history. Strong cost focus combined with better shop 
floor profitability and customer orientation founded the basis for the strong 
profit. Furthermore the previous year’s acquisition i workshops started becom-
ing profitable. SDS focused during the year in strengthening leadership skills 
and upgrading mechanical competences through Bosch Car Service education 
programme. Furthermore, the number of workshops  in the BCS partnership 
increased to 42 securing SDS to have nation wide Bosch Car Service presence.

John Hornbech Christensen 
Managing Director

Auto work 
shops (DK)

66
Number of  
FTE (M/F)*

464 / 24 *Numbers for  
SDS Denmark

Revenue

965

Profit 
before tax

18

Financial figures DKK in million
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TyreTrust 
TyreTrust, an innovative Warehouse as a Service company, has supported its 
customers with scalable storage solutions since 2007. The company has grown 
robustly, driven by the need for scalable wheel storage. Its solutions help 
clients avoid costly investments in wheel hotel equipment and unprofitable use 
of expensive space, while making it convenient for end-users to change  tyres 
and wheels between seasons and ensuring ideal storage conditions. In 2022, 
the company expanded into Norway and is now one of the largest enterprises 
of its kind.

During the financial year 2024/25, the TyreTrust division achieved a modest 
profit before tax of nearly DKK 0.3 million. In Denmark, TyreTrust has operated 
at a high utilisation level, generating a solid profit before tax of DKK 3 million. 
Several new strategic customers were secured during the year, which is expect-
ed to contribute to future growth. In Norway, TyreTrust remains in the ramp-up 
phase, with utilisation still below the breakeven point. New strategic customers 
were signed in Norway, laying the foundation for future profit development.

Martin Schultz 
Managing Director

Warehouses

3
Wheelspace 

capacity

95.000

Profit 
before tax

0,3
Number of  
FTE (M/F)

25 / 3

Financial figures DKK in million
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FLEX1ONE
FLEX1ONE, a production and distribution company established in 2003, deliv-
ers premium, ergonomically optimal equipment and service agreements to car 
service centres. With the growth of the electric car market, their solutions help 
safely manage the increasing weight of wheels. The company develops and 
assembles its own premium service shop equipment in Denmark and dis-
tributes products from leading manufacturers, including car lifts, tyre service 
equipment, and wheel storage systems. The company expanded into Norway 
in 2020.

In the financial year 2024/25, the FLEX1ONE division achieved a consolidated 
profit before tax of DKK 10 million, continuing the strong performance from the 
previous year. The division introduced a variety of new products under both its 
own brands and traded brands, further strengthening its market offering. In 
addition, the company expanded its warehouse facilities in Denmark, provid-
ing a solid foundation for high service levels and reliable delivery rates in the 
coming year.

Jesper Stokholm Sørensen, 
Managing Director

Sales 
points

2
Number of  
FTE (M/F)

52 / 5

Profit 
before tax

10
Number of  

offered brands

13
BRANDS

Financial figures DKK in million
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J.A.K. Workwear A/S
In 1996, NDI expanded into workwear with J.A.K. Workwear, aiming to both 
meet the need for high quality, customized workwear at affordable prices for 
customers in – amongst other – car workshops. By selling directly to end users, 
the company cut costs and made it easier for NDI Holding’s companies to buy 
customised workwear. Today, J.A.K. Workwear has stores/showrooms in Esbjerg 
and Vallensbæk, selling to a wide range of business customers in Denmark and 
Northern Europe.

For the financial year 2024/25, the company suffered a loss before tax of DKK 
-7 million. This outcome was primarily due to stagnation and a lack of orders in 
few core sectors, which led to a significant reduction in demand for workwear. 
In response to the challenges, J.A.K. Workwear initiated a strategic turnaround 
process aimed at restoring profitability and strengthening its market position. 
This transformation is expected to unfold over the next two financial years, 
with targeted measures designed to adapt to evolving market conditions and 
support a return to sustainable growth. To facilitate the turnaround process 
Per Boesen has joint the company as director from 1 November 2025.

Per Boesen
Director

Number of  
FTE (M/F)

11 / 8

SKU
in stock

8.200

Profit 
before tax

-7

Sales 
points

2

Financial figures DKK in million
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Reifen Technik Nord GmbH & Carstop1 GmbH
Reifen Technik Nord (RTN) was established in 1995 in Harrislee when NDI set 
out to create a car and tyre service centre, similar to its Super Dæk Service 
operations in Denmark. Today, RTN also operates tyre warehousing facilities, an 
MOT centre, and forms part of the Automeister franchise. In 2007, NDI further 
expanded by acquiring the Carstop1 business located in Rostock. The German 
workshop centres cater to a broad customer base, ranging from private car 
owners to large fleet operators and business clients across various industries, 
providing mechanical repairs as well as tyre and rim-related services. The 
workshop in Harrislee is a preferred partner for several authorised car dealers 
in Flensburg.

The companies achieved a modest profit before tax in 2024/25, reflecting the 
stagnating German economy. Looking ahead, management aims to strengthen 
financial performance by broadening the service offering, reducing exposure to 
unprofitable business areas, and making better use of opportunities within the 
large fleet customer segment, among others.

Martin Blischke 
Managing Director

Number of  
FTE (M/F)

13 / 3

Car brands approved 
RTN as preference 

workshop

6

Profit 
before tax

0,2

Sales 
points

2

Financial figures DKK in million

T
hi

s 
do

cu
m

en
t h

as
 e

si
gn

at
ur

 A
gr

ee
m

en
t-

ID
: c

6e
59

3Q
63

36
15

29
87

96
03

2
T

hi
s 

do
cu

m
en

t h
as

 e
si

gn
at

ur
 A

gr
ee

m
en

t-
ID

: c
6e

59
3Q

63
36

15
29

87
96

03
2



19

NDI HOLDING A/S   •   ANNUAL REPORT 2024-2025   •   MANAGEMENT’S REVIEW

Caravan Center Nord GmbH
Caravan Center Nord, a company that became part of NDI in 2003 through 
acquisition, has its main office in Harrislee, near the border with Denmark.
It helps to make its customers’ holidays roll smoothly by distributing, selling, 
and rental caravans and motorhomes. Over the last five years, the company 
has grown and expanded into the service and repair market where the compa-
ny is recognised for strong capabilities in bodywork damage rebuilding.

In the financial year 2024/25, the company achieved a profit before tax of DKK 
1,1 million, while also recording a marked increase in market share. In January 
2025, the company acquired Wohnmobile-Harrislee, a leading motorhome 
rental business near the Danish border, with rental activities continuing under 
this strong brand. In spring 2025, the acquisition of a business in Heide further 
strengthened the company’s presence on Germany’s West Coast and expand-
ed its customer base. These strategic steps have broadened the company’s 
reach and enhanced its ability to serve the community of caravan and motor-
home travellers.

Timo Ahrens
Managing Director

Number of  
FTE (M/F)

46 / 6

Rental days 
provided 

+8.000

Sales 
points

4

Profit 
before tax

1,1

Financial figures DKK in million
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Corporate Sustainability

As a central element of NDI Holding’s 2026 
business strategy – implemented in 2024 
and building on sustained efforts since 
2020 – sustainability is now fully embed-
ded within the Group’s strategic direction. 
The company recognises the imperative to 
deliver on this agenda, taking into account 
the interests of all stakeholders directly 

and indirectly affected by its operations. 
NDI Holding’s approach is threefold: ensur-
ing legal compliance, leveraging sustain-
ability to drive operational efficiency, and 
striving to be not only a more value-creat-
ing company and supplier, but also a more 
responsible business that benefits society 
and the greater good.

Sustainability Policy
In June 2025, NDI Holding implemented 
a Sustainability Policy that serves as a 
framework for all companies within the 
Group. The policy is designed to embed 
sustainability as a core principle across 
every aspect of NDI Holding’s operations, 
aligning with the company’s vision of 

being the best in the industry and sup-
porting long-term business performance.

The Sustainability Policy sets clear 
expectations and standards for environ-
mental stewardship, social responsibil-
ity, and ethical governance throughout 
the Group. It provides a foundation for 
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decision-making, risk management, and 
value creation, ensuring that sustainability 
is not only an ethical imperative but also 
a catalyst for resilience, innovation, and 
growth. Closely linked to the Group’s stra-
tegic ambitions, the policy aims to reduce 
negative impacts, manage risks, and seize 
opportunities related to ESG (Environ-
mental, Social, and Governance) factors.
    
Responsibility for implementing the Sus-
tainability Policy is shared across several 
levels within NDI Holding. The Board of 
Directors holds overall accountability, 
setting direction and reviewing progress. 
The Sustainability Steering Committee 
translates this direction into operational 
goals and oversees implementation.

 The Sustainability Business Forum 
coordinates initiatives across business 
units, while the Sustainability & Communi-
cation Manager drives progress, ensures 
alignment, and manages reporting and 
communication. NDI Holding appointed 
a new Sustainability & Communication 
Manager to help ensure progress in the 
area of corporate sustainability with effect 
1 July 2025.

This clear distribution of responsibility 
ensures that sustainability is embed-
ded throughout the organisation and 

underpins NDI Holding’s ambition to lead 
the industry in responsible, forward-look-
ing business practices, as part of its 
broader sustainability ambitions.

Code of conduct
The actions are guided by the group’s 
vision - “we want to be the best in our 
industry” - and made tangible through our 
Code of Conduct, which ensures respon-
sible behaviour and coherence between 
words and actions. The Code of Conduct 
applies to employees, customers, and 
suppliers alike, all of whom are expected 
to adhere to its ethical principles, which 
focus on our conduct towards society, 
business partners, and colleagues. The 
Code of Conduct is structured around five 
core principles that ensures the ethical 
behaviour of our employees and business 
partners.

“A greener way”
NDI Holding has formulated seven sus-
tainability targets, as part of the overall 
sustainability strategy of NDI Holding, “A 
greener way.” A greener way defines seven 
sustainability goals that cover the areas, 
Environment, Social, and Governance, 
ESG. The strategy plays a key role in NDI 
Holdings efforts to prepare for the Euro-
pean CSRD and reporting in accordance 
with the ESRS framework. Read more 

We always play by the rules
We always comply with applicable rules 
and laws in all countries where we do 
business.

Respect and integrity  
are in our culture 
We are trustworthy, decent and honest 
in our communication, behaviour and 
relationships.

Always a greener way 
We will create a greener way, protect 
our environment, and prioritise envi-
ronmental and economic sustainability 
in products, services and business 
development.

We are all equal 
We strive for our workplace to be in-
clusive and our workforce to reflect the 
diversity of the surrounding communi-
ty. We ensure that human and labour 
rights are respected throughout the 
value chain.

Health and safety first 
We strive to create a safe, healthy and 
inspiring work environment.

about the seven strategic sustainability 
goals on page 23.

Further development
“A Greener Way” is the first strategy of its 
kind at NDI Holding and will be revisited, 
revised, and further developed in the 
years ahead. As NDI Holding continues to 
refine its understanding of the risks and 
opportunities associated with sustainabil-
ity, more detailed environmental, social, 
and governance (ESG) objectives will be 
established.

 The evolution of these goals will also be 
driven by the forthcoming European Cor-
porate Sustainability Reporting Directive 
(CSRD). In addition, NDI Holding will close-
ly monitor new and relevant legislation 
from the EU, the Clean Industrial Deal, 
and local regulations in the countries 
where the company operates, ensuring 
the ongoing advancement of its sustaina-
bility performance.

Code of Conduct:
The five core principles

Code of Conduct can be downloaded here: 
https://viewer.ipaper.io/ndi-group-as/code-of- 

conduct/code-of-conduct-eng/
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CSRD-compliance

A key driver of NDI Holding’s sustainability 
policy and strategy is legal compliance 
with the European CSRD framework. 
Since 2023, the company has followed the 
directive and developed a roadmap to 
ensure compliance once it falls within the 
scope of this new European regulation. 

NDI Holding anticipates being subject to 
CSRD requirements in the financial year 
2026/27.

Double Materiality Assessment
As part of its preparations and to 
strengthen its sustainability policy and 
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S4 S1 S2 G1 E1

E2 E5

E4

E3

= Both positive and negative
= Primarily positive
= Primarily negative

E1 = Climate change
E2 = Pollution
E3 = Water and marine ressources
E4 = Biodiversity and ecosystems
E5 = Resource use and circular economy

S1 = Own workforce
S2 = Workers in the value chain
S3 = Affected communities
S4 = Consumers and end-users
G1 = Business conduct

strategy, NDI Holding conducted its first 
Double Materiality Assessment (DMA) in 
spring 2025. The DMA, based on the prin-
ciple of materiality, was initially carried out 
for NDI Warehousing. 

The results showed that most ESG areas 
– specifically E1, E2, G1, S1, and S2 – were 
highly material for NDI Holding, while E3, 
E4, and S4, though still relevant, were 
assessed as slightly less material.

This analysis confirms the necessity of a 
robust sustainability strategy and ongoing 
efforts to enhance transparency, ensure 
compliance, and drive performance im-
provements.

DMA covering NDI wholesale

In the coming 
year, NDI Holding 
will extend the 
DMA to Super Dæk 
Service and subsequent-
ly to other companies within the Group. 
Simultaneously, the company is initiating 
the process of collecting ESG data to pre-
pare for reporting in accordance with the 
ESRS framework.

Sustainability Report 
NDI Holding will in 2026 publish its first 
sustainability report as part of the  
preparations for the CSRD-compliant 
ESG-reporting in the financial year of  
2026/27. 
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A GREENER WAY

Will transparently and honestly support customers, employees and  
society’s needs for sustainability measurements and reporting.

Strives by 2028 to have mapped CO2 target figures for the value chain from 
manufacturer to customer.

Will be CO2 neutral by 2035 at the latest.

Prioritizes sustainable materials and products where possible, considering 
the strategic sustainability goals and the group’s financial position.

Based on a “Code of Conduct”, will pro-mote that business partners ad
here to the ethical requirements that support the group’s ESG strategy.

�Will develop and market ergonomic products for workshops as well as 
work clothing that ensures a high working and safety environment.

�Will, via developing and appreciative management, strive to become an 
attractive workplace.

A Greener Way is based on 7 strategic targets,  
where the NDI Holding Group:

Sustainability report  
for the financial year

In accordance with section 99 of the Dan-
ish Financial Statements Act, NDI Holding 
reports on its sustainability initiatives 
and corporate governance, ensuring full 
compliance. Unless otherwise stated, this 
report covers the activities of NDI Holding 
A/S and all subsidiaries, both in Denmark 
and abroad.

Business model and engagement
The business model encompasses owner-
ship of subsidiaries, investment and finan- 
cing activities, and related companies. 

Activities include the operation of work-
shops, the assembly and sale of tyres and 
rims, the production and sale of special rims 
and retreaded tyres, as well as the sale of 
workshop equipment and tyre hotel services.

The objective is to deliver high-quality 
products and services while maintaining 
a strong and trustworthy reputation in all 
markets. As a family-owned group, NDI 
Holding A/S is guided by family values, 
which underpin its strategy, sense of 
responsibility, and competitiveness.

SDS plans to expand the fleet of EV customer cars in 2025/26 by +100.
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In spring 2025 NDI made a partnership with the 
electricity distributor EWii A/S on establishing car 

chargers at all NDI Holdings premises in Denmark.

Environment

A sustainable environment is an integral 
part of NDI Holding Group’s business 
strategy, as set out in the sustainability pol-
icy. The Group is committed to improving 
its environmental performance by con-
tinuously working to reduce its negative 
impact, including CO2 emissions and waste 
production, as described in the sustainabil-
ity strategy, “A Greener Way”. Furthermore, 
the company seeks to act in accordance 
with the United Nations Sustainable Devel-
opment Goals and guiding principles in its 
approach to corporate sustainability gov-
ernance. These efforts reflect the Group’s 
commitment to integrating environmental 
considerations into its core operations and 
decision-making processes.

Current policies and practices
In addition to the principles and goals 
described in the sustainability policy and 
strategy, NDI Holding has an environmen-
tal policy within the HSE area to ensure 
compliance and responsible conduct. This 
environmental handling policy ensures 
that employees manage chemicals and 
other substances that pose a risk to the 
environment and employee health in the 
correct manner, minimising the risk of envi-
ronmental pollution and health hazards.

The company is working to assess its CO2 
emissions as part of its efforts to report 
in accordance with the CSRD framework. 
At present, the company has an energy 
report covering all Danish entities, with 
data also available from other Nordic 
countries. However, the Group expects to 
establish a structured ESG data frame-
work and reporting process by 2026, 
enabling consistent measurement and 
disclosure of key environmental indica-
tors such as energy consumption, CO2 
emissions, and waste generation. Specific 
targets, as part of the ongoing develop-
ment of the environmental strategy “A 
Greener Way”, will be set in the future as 
the company matures its processes and 
data foundation.

Results and key environmental 
initiatives
In addition to the strategic and tactical 
initiatives already described, NDI Holding 
launched the following key initiatives in 
the financial year 2024/25:
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•	� Established a strategic partnership 
with the Danish energy company EWII 
to develop charging infrastructure 
for electric vehicles at all Super Dæk 
Service departments in Denmark. This 
project, expected to run over the next 
two years, will enable all Danish situated 
NDI companies to convert all customer 
cars from petrol and diesel to electric 
propulsion, reducing the CO2 footprint 
of customer vehicles.

•	� Established and inaugurated the first 
quick charger park for electric motorists 
in Brørup, featuring ten 150 kWh fast 

chargers, supporting the transition from 
oil-based fuels to electric power. 

•	� The Group is gradually converting its com- 
pany car fleet from petrol and diesel to 
electric propulsion. This transition prima
rily covers fleet cars used by managers 
and directors, while vehicles used for logis-
tics and service operations in Super Dæk 
Service continue to run on diesel, as this 
currently remains the most efficient solu-
tion from both a financial and operational 
standpoint. An overview of the current 
company car fleet is provided below.

•	� The gradual electrification of the  
company fleet supports the Group’s 
ambition to reduce CO2 emissions from 
its own operations while maintaining 
reliable and cost-efficient mobility  
solutions for its business activities.

•	� Ongoing energy optimisations of build-
ing in Denmark. Specifically Super Dæk 
Service departments with LED-lights (4 
departments), new and better isolated 
garage doors (1) and conversion from 
natural gas to central heating (2).

•	� From January 2024 to January 2025, 
solar panels installed on the roof of 
the Norwegian headquarters in Vestby 
produced 283,449 kWh of electricity 

- meeting 34 percent of the site’s total 
energy needs.

•	� Enhancing the working environment 
and employee well-being through 
targeted investments in new office and 
staff facilities in Tromsø.

•	� Maintaining a structured approach to 
environmental management as a certi-
fied company under the Norwegian Mil-
jøfyrtårn (Eco-Lighthouse) standard, with 
a focus on continuous improvement.

•	� A photovoltaic system at the Harrislee 
site, Im Gewerbepark 8, supplies renew-
able electricity for building operations, 
reducing carbon emissions and external 
energy dependence.

•	� The vehicle cleaning team includes an 
employee with an intellectual disabili-
ty, engaged through cooperation with 
Mürwiker Werkstätten in Flensburg, 
supporting workplace inclusion.

Risks
While no formalised environmental 
risk management system is currently in 
place, the Group addresses relevant risks 
through compliance controls, staff train-
ing, and adherence to local environmental 
regulations. 

Company cars overview
Financial year of 2024/25

Electric cars 37

Plug-ins 11

Gasoline/diesel 34

Total amount  
of cars 82

Electric cars  
in fleet 46%

The Group acknowledges that failure 
to comply with regulations or to act on 
environmental issues can result in repu-
tational damage, harming relationships 
with customers, business partners, and 
employees, and undermining business 
opportunities and the licence to operate. 
Inaction may also contribute to climate-re-
lated consequences affecting living condi-
tions, geopolitical stability, food security, 
ecosystems, and economic development.

Future work
NDI Holding is committed to further 
developing its environmental policies, ob-
jectives, and data management processes 
to ensure that the ambitions set out in 
“A Greener Way” are closely aligned with 
specific ESRS-based targets. 

Continuous improvements will be imple-
mented to drive progress and enhance 
performance. In the coming 3 - 5 years, 
the company will systematically identi-
fy and address any gaps between the 
current and eventually coming CSRD 
reporting requirements and NDI Holding’s 
existing data points and targets. 

In line with the principle of materiality, 
particular priority will be given to NDI 
Wholesale.
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Social

A strategic leadership program enhances 
the competences of 150 leaders across 

the group companies.

Social responsibility at NDI Holding is 
rooted in the Group’s commitment to 
creating safe, fair and inclusive workplac-
es that promote well-being, professional 
development and equal opportunities. 
The Group values a culture of mutual 
trust and respect in which all employees 
share responsibility for the company’s 
performance, reputation and working 
environment. These values are central to 
achieving strategic goals and promoting 
competitiveness. The three core values of 
NDI Holding are: appreciative, action-ori-
ented and developing.

As a family-owned business, NDI Holding 
regards its employees as the foundation 
of its long-term competitiveness and 
seeks to maintain a workplace that sup-
ports collaboration, personal growth and 
tolerance. The Group’s approach to social 
responsibility is based on internation-
ally recognised principles, including the 
United Nations Sustainable Development 
Goals and the UN’s relevant guidelines.

Current policies and practices
The Group’s personnel handbook outlines 
the key policies that define expectations 
and responsibilities across all workplaces. 

These include policies on personnel man-
agement, occupational health and safety, 
absence, traffic, pregnancy, alcohol, 
stress, education and training, handling 
of offensive behaviour, and remunera-
tion. Together, these policies ensure a 
safe, respectful and supportive working 
environment based on trust, fairness and 
accountability.

Employee training and development are 
regarded as essential to both the Group’s 
success and the personal and profession-
al growth of its employees. Continuous 
learning and the development of IT compe-
tencies are prioritised across all business 
areas to enhance performance and indi-
vidual potential. Employee well-being and 
satisfaction are also key focus areas. Each 
year, the Group conducts an employee sat-
isfaction survey to assess engagement and 
workplace climate, and maintaining a high 
level of satisfaction is an integrated part of 
the Group’s overall strategy.
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The Group also places importance on pro-
viding employees with relevant insurance, 
pension and health schemes. Most em-
ployees are covered by pension and health 
schemes through collective agreements, 
while employees not covered by such 
agreements are invited to join equivalent 
pension arrangements. All Group pension 
schemes include health coverage as a 
standard element, and senior schemes are 
offered to employees wishing to reduce 
their workload prior to retirement.

To ensure constructive cooperation and 
dialogue, representatives of management 
and employees meet four times a year 
through the Group’s works committee. 
This structure supports communication, 
coordination and joint problem-solving 
across entities.

Health and safety are central priorities. The 
Group complies with national and interna-
tional regulations concerning workplace 
safety, working hours, rest periods and 
ergonomics. Risk assessments are carried 
out for key work processes, and appropri-
ate safety training and protective equip-
ment are provided for all employees.

Results and key social initiatives
NDI Holding measured the employee 
satisfaction through its yearly survey in 

the financial year of 2024/25. As this was 
the second time, the survey was conduct-
ed, the company could for the first time 
assess if the satisfaction had improved, 
while also measuring the level of partici-
pation in the survey.

The survey showed an increase in 
satisfaction in the two key focus areas: 
engagement and action ableness – which 
cover eight sub areas. The score went up 
from 84 in the previous year to 85 in the 
current year in the category of engage-
ment, while the score went up from 75 
to 77 in action ablessness. The subareas 
within the two overall categories are di-
vided into the following four categories in 
the engagement category: supportiveness 
of management , development options, 
influence and work-life balance. And four 
in the action ableness category: goal-ori-
ented management, improvement focus, 
clarity of roles, and collaboration.  

Apart from the improvement in total 
satisfaction the level of participation in 
the employee satisfaction survey also im-
proved significantly from 78 to 88 percent 
of the total number of employees partici-
pating in the survey.

Risks
The Group continuously evaluates risks 

related to employee well-being, safety and 
satisfaction across its operations. The 
most significant social risks concern occu-
pational accidents and injuries, work-re-
lated stress, and the ability to attract and 
retain qualified employees in a competi-
tive labour market.

Workplace safety risks are managed 
through regular risk assessments, manda-
tory safety training, and the provision of 
appropriate protective equipment for all 
employees. Any incidents or near misses 
are reported, analysed and followed up 
with preventive measures and adjust-
ments to local procedures.

Risks related to employee well-being 
and satisfaction are addressed through 
annual employee satisfaction surveys and 
continuous dialogue between manage-
ment and staff representatives, including 
the Group’s works committee. Stress 
prevention and health promotion are also 
integrated in the Group’s occupational 
health and safety framework.

Recruitment and retention risks are mitigat-
ed by focusing on a strong employer brand, 
professional development opportunities, 
and a supportive working environment 
based on the Group’s core values: appre-
ciative, action-oriented and developing.

Future work
Being a socially responsible company 
is a key priority for NDI Holding and an 
integral part of the Group’s culture and 
long-term competitiveness. The company 
will continue to strengthen its social per-
formance and embed social responsibility 
as a natural element of daily management 
and decision-making.

In the forthcoming year, the company  
will identify gaps between its current 
state, data points and goals, and the 
requirements set out in the forthcoming 
CSRD framework. This process will form 
the foundation for establishing measura-
ble social indicators and for ensuring  
that data collection and reporting reflect 
the company’s actual practices and 
values.

Moreover, the company will continue its 
efforts to include employees with special 
needs, regardless of whether this area is 
directly covered by the ESRS framework, 
as the company is committed to realising 
its broader social responsibility and en-
suring an inclusive working environment 
for all.
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Responsible governance forms the foun-
dation of a sound and accountable corpo-
rate culture at NDI Holding. The Group is 
committed to maintaining high standards 
of integrity, transparency and compliance 
in all aspects of its operations. Strong 
governance is regarded as a prerequisite 
for long-term value creation and for sus-
taining the trust of employees, customers, 
business partners and society at large.

As stated in the Group’s Code of Conduct, 
responsible business conduct and ethical 
behaviour are fundamental to how we do 
business. The Code of Conduct sets out 
clear principles for decision-making, lead-
ership and daily operations, ensuring that 
every employee acts with integrity and in 
accordance with applicable laws, internal 
policies and the Group’s values.

Governance at NDI Holding is therefore 
not limited to compliance; it represents a 
continuous commitment to accountability, 
openness and responsible management 
practices that safeguard the company’s 
reputation and support sustainable growth.

Current policies and practices
NDI Holding’s governance framework 

is built on integrity, transparency and 
respect for international standards. It is 
supported by a set of key policies that 
define clear expectations for ethical 
behaviour, compliance and organisational 
preparedness. To maintain operational 
readiness and safeguard employee safety, 
regular training sessions and evacuation 
drills are conducted across the organisa-
tion.

The Fraud and Anti-Corruption Policy 
establishes the Group’s zero-tolerance 
approach to corruption, bribery and other 
irregularities. It ensures that the Group 
and its business partners conduct busi-
ness in a responsible and lawful manner, 
consistent with the principles of respon-
sible business conduct and the Group’s 
Code of Conduct. All employees and 
partners are expected to act with hon-
esty, fairness and accountability in every 
transaction and decision.

The Whistleblower Scheme provides an 
independent channel for reporting sus-
pected breaches of law, internal policies 
or ethical standards. Reports are handled 
with discretion and procedural fairness to 
protect the rights of all parties involved 

Apprenticeship programs in the workshops secure competence development  
for the next generation of mechanics.

Governance

T
hi

s 
do

cu
m

en
t h

as
 e

si
gn

at
ur

 A
gr

ee
m

en
t-

ID
: c

6e
59

3Q
63

36
15

29
87

96
03

2
T

hi
s 

do
cu

m
en

t h
as

 e
si

gn
at

ur
 A

gr
ee

m
en

t-
ID

: c
6e

59
3Q

63
36

15
29

87
96

03
2



29

NDI HOLDING A/S   •   ANNUAL REPORT 2024-2025   •   MANAGEMENT’S REVIEW

and to ensure that concerns can be raised 
safely without fear of retaliation.

The Human Rights Policy reaffirms the 
Group’s commitment to respecting and 
promoting fundamental rights as set out in 
the United Nations’ relevant guidelines. In 
accordance with this policy, the rights and 
dignity of all individuals are respected, and 
each employee’s unique qualifications are 
valued as a resource. The Group cate-
gorically rejects any form of child labour, 
forced labour or discrimination based on 
gender, race, age, disability, religion or 
other personal characteristics. Manage-
ment remains attentive to committed to 
ongoing compliance with conventions and 
international principles on human rights.

Finally, the Credit Card Policy and Guide-
lines set clear rules for the responsible and 
transparent use of company funds, safe-
guarding against misuse and reinforcing 
accountability in financial management.

Together, these policies uphold a culture 
of responsible leadership, compliance and 
transparency that underpins trust, integ-
rity and long-term value creation across 
NDI Holding.

No breaches or violations of the Group’s 
anti-corruption policy, human rights 

Transparency Act, and in this process 
also assessing the main local suppliers in 
transport and cleaning services. The local 
suppliers generally showed a high level of 
maturity, while one supplier lacked certain 
data and mechanisms. This will be fol-
lowed up upon in the new financial year.

•	� The company established two new crisis 
resilience policies: a Crisis Communication 
Policy, developed which ensures a coor-
dinated and transparent response in the 
event of critical incidents. A Policy on the 
Responsible Use of AI Solutions, ensuring 
that new technologies based on articificial 
intelligence are applied responsibly.

Risks
Risks within the governance area primarily 

concern potential non-compliance with 
legislation, internal policies or ethical 
standards, as well as insufficient oversight 
in supplier and data management. These 
risks are managed through continuous 
evaluation and updating of policies and 
procedures, particularly in preparation 
for compliance with the CSRD and other 
relevant regulations.

Employees for whom governance policies 
are relevant receive targeted training 
as part of their onboarding process, 
ensuring awareness of responsibilities 
and standards from the outset. Ongoing 
communication and management over-
sight further support a strong compliance 
culture and transparent governance 
practices across the Group.

violations, or whistleblower reports were 
reported during the financial year. 

Results and key governance  
initiatives
During the financial year, NDI Holding 
implemented the following measures to 
strengthen compliance, governance and 
crisis resilience:

•	� Conducting assessments of the main sup-
pliers of NDI Wholesale represent more 
than 80 percent of the total business 
scope. 11 suppliers replied and the NDI 
Wholesale will make the assessment once 
a year – unless circumstances require 
it to be done more frequently or extra 
ordinarily. The assessment showed dif-
ferent among suppliers with some being 
highly mature with respect to establishing 
robust governance mechanisms and 
delivering on social- and environmental 
indicators, while others were on a lower 
level, still compliant and with only a few is-
sues to follow up on from NDI Wholesale. 
NDI Wholesale used the assessment as a 
constructive dialogue tool to help ensure 
compliance with the company’s Code of 
Conduct.

•	� The company provided its first trans-
parency report for NDI Norway, en-
suring compliance with the Norwegian 

Compliance is a key focus area for NDI Holding A/S

T
hi

s 
do

cu
m

en
t h

as
 e

si
gn

at
ur

 A
gr

ee
m

en
t-

ID
: c

6e
59

3Q
63

36
15

29
87

96
03

2
T

hi
s 

do
cu

m
en

t h
as

 e
si

gn
at

ur
 A

gr
ee

m
en

t-
ID

: c
6e

59
3Q

63
36

15
29

87
96

03
2



30

NDI HOLDING A/S   •   ANNUAL REPORT 2024-2025   •   MANAGEMENT’S REVIEW

Overview of the status of target figures for the  
underrepresented gender 2024/2025

Board of Directors
Total number of members of board of Directors,  
excluding employee-elected members 	 5
Underrepresented gender in board of Directors 	 20%
Target figure of underrepresented gender in board of Directors 	 33%
Year of expected fulfilment	 2028

Other management levels
Total number of other management levels 	 10
Underrepresented gender at other management levels 	 30%
Target figure of underrepresented gender at other management levels 	 33%
Year of expected fulfilment	  2028

Data policy
NDI Holding has a Data Ethics Policy that 
defines clear principles for the ethical and 
responsible use of data. The company 
processes personal data and other data 
in accordance with Danish legislation and, 
where relevant, the laws of other jurisdic-
tions.

As data relating to identifiable individuals 
represents the greatest risk in the Group’s 
processing activities, data ethics efforts 
focus on the secure handling of personal 
data concerning employees, customers 
and business partners. Personal data is 
collected only for clearly defined and legit-
imate purposes, and any further process-
ing or storage takes place solely for those 
purposes.

Appropriate technical and organisational 
measures are implemented to ensure 
data security, and the principles of data 
protection by design and by default are 
applied throughout the organisation. Data 
is shared only with trusted third parties 
under formal data processing agreements. 

All employees are introduced to the 
Group’s IT Security Policy upon hiring and 
receive regular training and awareness 
updates on data protection and ethical 
data use.

The underrepresented gender
NDI Holding has set targets for the gender 
composition of the top management 
body and adopted a policy to increase the 
representation of the underrepresented 
gender at other management levels. This 
statement covers the financial year 1 July 
2024 – 30 June 2025.

As a 100 percent family-owned company, 
the Group has set a target of 20 percent 
women among the board members 
elected by the general meeting. This 
target has been met and will be raised 
to 33 percent by 2027/28. Future board 
appointments will continue to prioritise 
competence, experience and appropriate 
diversity when selecting the most suitable 
candidates.

At other management levels, the Group 
has achieved its current target of 20 
percent women, corresponding to three 
women and seven men among the ten 
employees with direct reference to the 
Executive Board. This target will likewise 
be increased to 33 percent by 2027/28.

The Group operates in sectors where the 
overall workforce historically consists of 
more men than women, which naturally 
influences the available recruitment base. 
NDI Holding nevertheless works actively 

to promote balanced representation and 
equal opportunities in all recruitment, 
development and career progression pro-
cesses. The company supports training 
and participation in professional networks 
to strengthen management competencies 
and ensure that career advancement 
opportunities are determined solely by 
qualifications and performance.

The Group’s latest employee satisfaction 
survey showed that only 2 percent of 
employees reported having experienced 
discrimination, and none of these cases 

were related  to gender or ethnic back-
ground. 

While the company views this as a positive 
indication of a fair and inclusive working 
culture, the goal remains that no employ-
ees should experience discrimination of 
any kind.

NDI Holding will continue to work actively 
to ensure equality and representation at 
all management levels and to maintain a 
working environment based on respect, 
inclusion and equal opportunity.

T
hi

s 
do

cu
m

en
t h

as
 e

si
gn

at
ur

 A
gr

ee
m

en
t-

ID
: c

6e
59

3Q
63

36
15

29
87

96
03

2
T

hi
s 

do
cu

m
en

t h
as

 e
si

gn
at

ur
 A

gr
ee

m
en

t-
ID

: c
6e

59
3Q

63
36

15
29

87
96

03
2



31

NDI HOLDING A/S   •   ANNUAL REPORT 2024-2025

Financial report
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Management’s statement

Today, the Board of Directors and the Executive Board 
have approved the annual report of NDI Holding A/S for 
the financial year 2024/25.

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

We consider the chosen accounting policy to be appro-
priate, and 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 

Executive board

Board of directors

Peter Kjær 
Deputy Group CEO

Bjarne Normann Madsen
Group CFO

Group and the Parent Company at 30 June 2025, and of 
the results of the Group and the Company’s operations 
as well as the consolidated cash flows for the financial 
year 1 July 2024 – 30 June 2025.

Further, in our opinion, the Management’s review gives 
a true and fair review of the matters discussed in the 
Management’s review.

We recommend that the annual report be approved at 
the Annual General Meeting.

Brørup, 25th November 2025

René Kristensen 
Group CEO

Michael Juul HansenBenny Kristensen 
Chairman

Anja Kjær Kristensen René Kristensen Lars Beck
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Independent auditor’s report

To the Shareholders 
of NDI Holding A/S

Opinion
We have audited the consolidated finan-
cial statements and the parent company 
financial statements of NDI Holding A/S 
for the financial year 1 July 2024 to 30
June 2025, which comprise a summary 
of significant accounting policies, income 
statement, balance sheet, statement of 
changes in equity and notes for both the
Group the Parent Company, as well as 
consolidated statement of cash flows. The 
consolidated financial statements and the 
parent company financial statements
are prepared under the Danish Financial 
Statements Act.

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 30 
June 2025, and of the results of the Group 
and the Company’s operations as well 
as the consolidated cash flows for the 
financial year 1 July 2024 - 30 June 2025 
in accordance with the Danish Financial 
Statements Act.

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 Consol-
idated Financial Statements and the Parent 
Company 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 Profes-
sional 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.

Management’s Responsibilities for 
the Consolidated Financial State-
ments and the Parent Company 
Financial Statements
Management is responsible for the prepa-
ration 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 Manage-
ment determines is necessary to enable 
the preparation of consolidated financial 
statements and parent company financial 
statements that are free from material mis-
statement, whether due to fraud or error.

In preparing the consolidated financial 
statements and the parent company 
financial statements, Management is
responsible for assessing the Grouṕ s and 
the Parent Company’s ability to continue 
as a going concern, disclosing, as applica-
ble, matters related to going concern and 
using the going concern basis of account-
ing in preparing the consolidated financial 
statements and the parent company 
financial statements unless Management 
either intends to liquidate the Group or 
the Company or to cease operations, or 
has no realistic alternative but to do so.

Auditor’s Responsibilities for the 
Audit of the Consolidated Finan-
cial Statements and the Parent 
Company Financial Statements
Our objectives are to obtain reason-
able assurance about whether the 

consolidated financial statements and the 
parent company financial statements as 
a whole are free from material misstate-
ment, 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 consolidated 
financial statements and parent company 
financial statements.

As part of an audit conducted in accord-
ance with ISAs and the additional require-
ments applicable in Denmark, we exercise 
professional judgment and maintain
professional skepticism throughout the 
audit. We also:

•	� Identify and assess the risks of mate-
rial misstatement of the consolidated 
financial statements and the parent 
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company financial statements, wheth-
er due to fraud or error, design and 
perform audit procedures responsive to 
those risks, and obtain audit evidence 
that is sufficient and appropriate to pro-
vide 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 appro-
priate in the circumstances, but not for 
the purpose of expressing an opinion 
on the effectiveness of the Grouṕ s and 
the Company’s internal control.

•	� Evaluate the appropriateness of account-
ing policies used and the reasonable-
ness of accounting estimates and related 
disclosures made by Management.

•	� Conclude on the appropriateness of 
Management’s use of the going con-
cern basis of accounting in preparing 
the consolidated financial statements 
and the parent company 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 Grouṕ s and the Com-
pany’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 consol-
idated financial statements and the 
parent company 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 Company 
to cease to continue as a going concern.

•	� Evaluate the overall presentation, struc-
ture and contents of the consolidated 
financial statements and the parent com-
pany financial statements, including the 
disclosures, and whether the consolidat-
ed financial statements and the parent 
company 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 infor-
mation 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 responsi-
ble 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 mat-
ters, the planned scope and timing of the 
audit and significant audit findings, includ-
ing any significant deficiencies in internal 
control that we identify during our audit.

Statement on Management’s Review
Management is responsible for Manage-
ment’s Review. 
Our opinion on the consolidated financial 
statements and the parent company finan-
cial statements does not cover Manage-
ment’s Review, and we do not express any 
form of assurance conclusion thereon.

In connection with our audit of the con-
solidated financial statements and the 
parent company financial statements, our 
responsibility is to read Management’s
Review and, in doing so, consider whether
Management’s Review is materially in-
consistent with the consolidated financial 
statements and the parent company 
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, we 
conclude that Management’s Review is in 
accordance with the financial statements 
and has been prepared in accordance with 
the requirements of the Danish Financial 
Statement Act. We did not identify any mate-
rial misstatement of Management’s Review.

Skjern, 
25th November 2025

Partner Revision, 
State Authorised Public Accountants, 
Company reg. no. 15 80 77 76

Henrik Ludvigsen, State Authorised  
Public Accountant, mne27765

Søren Jensen, State Authorised  
Public Accountant, mne32733

T
hi

s 
do

cu
m

en
t h

as
 e

si
gn

at
ur

 A
gr

ee
m

en
t-

ID
: c

6e
59

3Q
63

36
15

29
87

96
03

2
T

hi
s 

do
cu

m
en

t h
as

 e
si

gn
at

ur
 A

gr
ee

m
en

t-
ID

: c
6e

59
3Q

63
36

15
29

87
96

03
2



35

NDI HOLDING A/S   •   ANNUAL REPORT 2024-2025   •   REPORTS 

Accounting policies

The annual report for NDI Holding A/S has 
been presented in accordance with the 
Danish Financial Statements Act regulations 
concerning reporting class C enterprises 
(large enterprises).

The accounting policies are unchanged 
from last year, and the annual report is 
presented in DKK.

Recognition and measurement  
in general
Income is recognised in the income statement 
concurrently with its realisation, including the 
recognition of value adjustments of financial 
assets and liabilities. Likewise, all costs are 
recognised in the income statement, includ-
ing depreciations amortisations, write-downs 
for impairment, provisions, and reversals due 
to changes in estimated amounts previous-
ly recognised in the income statement.

Assets are recognised in the statement of 
financial position when it seems probable 
that future economic benefits will flow to 
the group and the value of the asset can be 
reliably measured.

Liabilities are recognised in the statement 
of financial position when it is seems 

probable that future economic benefits 
will flow out of the group and the value of 
the liability can be reliably measured.

Assets and liabilities are measured at cost 
at the initial recognition. Hereafter, assets 
and liabilities are measured as described 
below for each individual accounting item.

Certain financial assets and liabilities are 
measured at amortised cost, allowing a 
constant effective interest rate to be rec-
ognised during the useful life of the asset 
or liability. Amortised cost is recognised as 
the original cost less any payments, plus/
less accrued amortisations of the differ-
ence between cost and nominal amount. 
In this way, capital losses and gains are 
allocated over the useful life of the liability.

Upon recognition and measurement, 
allowances are made for such predictable 
losses and risks which may arise prior to 
the presentation of the annual report and
concern matters that exist on the report-
ing date.

Foreign currency translation
Transactions in foreign currency are 
translated by using the exchange rate 

prevailing at the date of the transaction. 
Differences in the rate of exchange arising
between the rate at the date of transac-
tion and the rate at the date of payment 
are recognised in the profit and loss
account as an item under net financials. 
If currency positions are considered to 
hedge future cash flows, the value adjust-
ments are recognised directly in equity in 
a fair value reserve.

Receivables, payables, and other foreign 
currency monetary items are translated 
using the closing rate. The difference be-
tween the closing rate and the rate at the
time of the occurrence or initial recogni-
tion in the latest financial statements of 
the receivable or payable is recognised in 
the income statement under financial
income and expenses.

Fixed assets acquired and paid for in 
foreign currency are measured at the 
exchange rate prevailing at the date of the 
transaction.

Group enterprises abroad are considered 
to be independent entities. The income 
statements are translated at an average 
exchange rate for the month, and the 

balance sheet items are translated at the 
closing rates. Currency translation differ-
ences, arising from the translation of the 
equity of group enterprises abroad at
the beginning of the year to the closing 
rate and from the translation of income 
statements from average prices to
the closing rate, are recognised directly 
in equity in the fair value reserve in the 
Consolidated Financial Statement. This 
also applies to differences arising from 
translation of income statements from 
average exchange rate to closing rate.

Translation adjustment of balances with 
group enterprises abroad that are consid-
ered part of the total investment in group 
enterprises are recognised directly in 
equity in the fair value reserve. Likewise, 
foreign exchange gains and losses on 
loans and derived financial instruments 
for currency hedging independent group 
enterprises abroad are recognised direct-
ly in equity.

Derivatives
At their initial recognition, derivatives are 
recognised at cost in the statement of 
financial position. Hereafter, they meas-
ured at fair value. Positive and negative 
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fair values of derivatives are recognised 
under other receivables and payables, 
respectively.

Changes in the fair value of derived finan-
cial instruments classified as and meeting 
the criteria for hedging the fair value of a 
recognised asset or a recognised liability 
are recognised in the income statement 
together with changes in the fair value of 
the hedged asset or the hedged liability.

Changes in the fair value of derived financial 
instruments classified as hedging of future 
cash flows are recognised in other receiva-
bles or other payables, and in equity.

If the future transaction results in the rec-
ognition of assets or liabilities, amounts 
previously recognised in equity are 
transferred to the cost of the asset or the 
liability, respectively. If the future transac-
tion results in income or costs, amounts 
recognised in equity on a continuing basis 
are transferred to the income statement
for the period in which the hedged item 
affected the income statement.

For derived financial statements that 
are no longer recognised as hedging 
instruments, changes in fair value are 
recognised in the income statement on a 
current basis.

The consolidated financial  
statements
The consolidated income statements 
comprise the parent company NDI Holding 
A/S and those group enterprises of which 
NDI Holding A/S directly or indirectly owns 
more than 50 % of the voting rights or in 
other ways exercise control.

Consolidation policies
The consolidated financial statements have 
been prepared as a summary of the parent 
company’s and the group enterprises’ finan-
cial statements by adding together uniform 
accounting records calculated in accord-
ance with the group’s accounting policies.

Investments in group enterprises are elim-
inated by the proportionate share of the 
group enterprises’ fair value of net assets 
and liabilities at the acquisition date.

In the consolidated financial statements, 
the accounting records of the group 
enterprises are recognised by 100%. The 
minority interests’ share of the profit for 
the year and of the equity in the group 
enterprises, which are not 100 % owned, 
is included in the group’s profit and equity, 
but presented separately.

Purchases and sales of minority interests 
under continuing control are recognised 

directly in equity as a transaction be-
tween shareholders.

The group activities in joint operations are 
recognised in the consolidated financial 
statements record by record.

Non-controlling interests
Non-controlling interests constitute a 
share of the group’s total equity. By distri-
bution of net profit, profit or loss for the 
year is distributed on the share attribut-
able to the non-controlling interests and 
the share attributable to the parent’s 
shareholders respectively.

INCOME STATEMENT

Revenue
The enterprise will be applying IAS 18 as 
its basis of interpretation for the recogni-
tion of revenue.

Revenue is recognised in the income 
statement if delivery and passing of risk  
to the buyer have taken place before  
the end of the year and if the income  
can be determined reliably and inflow  
is anticipated. Revenue is measured at  
the fair value of the consideration pro
mised exclusive of VAT and taxes and  
less any discounts relating directly to 
sales.

Costs of raw materials and goods 
for resale
Costs of raw materials and goods for 
resale concerning purchase of raw mate-
rials and consumables less discounts and 
changes in inventories.

Other operating income
Other operating income comprises items 
of a secondary nature as regards the prin-
cipal activities of the enterprise, including 
profit from the disposal of intangible 
and tangible assets, operating loss and 
conflict compensation as well as salary 
reimbursements received. Compensation 
is recognized when it is overwhelmingly 
probable that the company will receive
the compensation.

Other external costs
Other external costs comprise costs in-
curred for distribution, sales, advertising, 
administration, premises, loss on receiva-
bles, and operational leasing costs.

Staff costs
Staff costs include salaries and wages, inclu
ding holiday allowances, pensions, and other 
social security costs, etc., for staff members.

Depreciation, amortisation,  
and write-down for
impairment Depreciation, amortisation, 
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and write-down for impairment comprise 
depreciation on, amortisation of, and 
write-down for impairment of intangible 
and tangible assets, respectively.

Results from investments in group 
enterprises
After full elimination of intercompany profit 
or loss less amortised consolidated good-
will, the equity investment in the individual 
entities are recognised in the income state-
ment of the parent as a proportional share 
of the entities’ post-tax profit or loss.

Financial income and expenses
Financial income and expenses are rec-
ognised in the income statement with the 
amounts concerning the financial year. 
Financial income and expenses comprise
interest income and expenses, financial 
expenses from financial leasing, realised 
and unrealised capital gains and losses 
relating to securities, debt and transac-
tions in foreign currency, amortisation of 
financial assets and liabilities as well as 
surcharges and reimbursements under
the advance tax scheme, etc.

Tax on net profit or loss for the year
Tax for the year comprises the current in-
come tax for the year and changes in de-
ferred tax and is recognised in the income 
statement with the share attributable to 

the net profit or loss for the year and di-
rectly in equity with the share attributable 
to entries directly in equity.

The parent and the Danish group enterpris-
es are subject to Danish rules on compulso-
ry joint taxation of Danish group enterprises. 
The parent acts as an administration com- 
pany in relation to the joint taxation. This 
means that the total Danish income tax pay-
able by the Danish group companies is paid 
to the tax authorities by the company.

The current Danish income tax is allocat-
ed among the jointly taxed companies 
proportional to their respective taxable 
income (full allocation with reimbursement 
of tax losses).

STATEMENT OF FINANCIAL  
POSITION
Intangible assets
Acquired intangible assets
Acquired intangible assets are measured 
at cost less accumulated depreciation and 
include costs in connection with the ERP 
system, software products and websites 
etc. Primarily external costs incurred 
where the cost meets the conditions for 
recognition as an asset are included.

Acquired intangible assets are depreciat-
ed over 3-10 years.

Profit and loss from the sale of develop-
ment projects, patents, and licences are 
measured as the difference between the 
sales price less sales costs and the car-
rying amount at the time of sale. Profit or 
loss are recognised in the income state-
ment as other operating income or other 
operating expenses, respectively.

Goodwill
Acquired goodwill is measured at cost less 
accumulated amortisation. Given that it is 
impossible to make a reliable estimate of 
the useful life, the amortisation period is 
set at 5-10 years, based on an assessment 
of the underlying files to which goodwill 
relates.

Property, plant, and equipment
Land and buildings is measured at cost 
plus revaluations and less accrued 
depreciation and write-down for impair-
ment. Land is not subject to deprecia-
tion.

Land and buildings is revaluated on the 
basis of regular, independent fair-value 
assessments. Net revaluation at fair value 
adjustment is recognised directly in equity 
less deferred tax and tied up in a particu-
lar revaluation reserve. Net impairment 
loss at fair value adjustment is recognised 
in the income statement.

The depreciable amount is cost plus reval-
uations at fair value less expected residu-
al value after the end of the useful life of 
the asset. The amortisation period is fixed 
at the acquisition date and reassessed 
annually. If the residual value exceeds the 
carrying mount of the asset, depreciation 
is discontinued.

Reversal of previous revaluations and 
recognised deferred taxes concerning 
revaluations are recognised directly in 
company equity.

Other property, plant, and equipment are 
measured at cost less accrued deprecia-
tion and write-down for impairment.

The depreciable amount is cost less any 
expected residual value after the end of the 
useful life of the asset. The amortisation pe-
riod and the residual value are determined 
at the acquisition date and reassessed annu-
ally. If the residual value exceeds the carrying 
amount, the depreciation is discontinued.

If the amortisation period or the residual 
value is changed, the effect on amorti-
sation will, in future, be recognised as a 
change in the accounting estimates.

The cost comprises acquisition cost and 
costs directly associated with the acquisition 
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until the time when the asset is ready for 
use.

The cost of a total asset is divided into sep-
arate components. These components are 
depreciated separately, the useful lives of 
each individual components differing, and 
the individual component representing a 
material part of the total cost.

Depreciation is done on a straight-line 
basis according to an assessment of the 
expected useful life:

•	 Useful life
•	 Buildings 
•	 40 år/years
•	� Other fixtures and fittings,  

tools and equipment
•	 3-20 år/years

Minor assets under DKK 40 thousands 
are recognised as costs in the income 
statement in the year of acquisition.

The residuel value of buldings are fixed to 
50 % of the net revaluation at fair value 
adjustment.

Profit or loss derived from the disposal of 
property, land, and equipment is meas-
ured as the difference between the sales 
price less selling costs and the carrying 

amount at the date of disposal. Profit or 
loss is recognised in the income state-
ment as other operating income or other 
operating expenses.

Leases
The enterprise will be applying IAS 17 as 
its base of interpretation for recognition 
of classification and recognition of leases.

At their initial recognition in the statement 
of financial position, leases concerning 
property, plant, and equipment where 
the group holds all essential risks and ad-
vantages associated with the proprietary 
right (finance lease) are measured either 
at fair value of the asset being leased or at 
the present value of the future lease
payments, whichever value is lower. When 
calculating the present value, the discount 
rate used is the internal rate of return of 
the lease or, alternatively, the borrowing
rate of the enterprise. Hereafter, assets 
held under a finance lease are treated in 
the same way as other similar property, 
plant, and equipment.

The capitalised residual lease commit-
ment is recognised in the statement of 
financial position as a liability other than 
provisions, and the interest part of the 
lease is recognised in the income state-
ment for the term of the contract. All 

other leases are regarded as operating 
leases. Payments in connection with oper-
ating leases and other lease agreements 
are recognised in the income statement 
for the term of the contract. The group’s 
total liabilities concerning operating leas-
es and lease agreements are recognised 
under contingencies, etc.

Investments
Investments in group enterprises
Investments in group enterprises are 
recognised and measured by applying 
the equity method. The equity method is 
used as a method of consolidation.

Investments in group enterprises are recog-
nised in the statement of financial position 
at the proportionate share of the enter-
prise’s equity value. This value is calculated 
in accordance with the parent’s accounting 
policies with deductions or additions of 
unrealised intercompany gains and losses as 
well as with additions or deductions of the re-
maining value of positive or negative goodwill 
calculated in accordance with the acquisition 
method. Negative goodwill is recognised in 
the income statement at the time of acquisi-
tion of the equity investment. If the negative 
goodwill relates to contingent liabilities
acquired, negative goodwill is not recognised 
until the contingent liabilities have been 
settled or lapsed.

Investments in group enterprises with 
a negative equity value are measured 
at DKK 0, and any accounts receivable 
from these enterprises are written down 
to the extent that the account receiva-
ble is uncollectible. To the extent that 
the parent has a legal or constructive 
obligation to cover an negative balance 
that exceeds the account receivable, the 
remaining amount is recognised under 
provisions.

To the extent the equity exceeds the cost, 
the net revaluation of equity investments 
in group enterprises transferred to the re-
serve under equity for net revaluation ac-
cording to the equity method. Dividends 
from group enterprises expected to be 
adopted before the approval of this an-
nual report are not subject to a limitation 
of the revaluation reserve. The reserve is 
adjusted by other equity movements in 
group enterprises.

Newly acquired or newly established 
companies are recognised in the financial 
statement as of the time of acquisition. 
Sold or liquidated companies are recog-
nised until the date of disposal.

Other financial instruments
Other unlisted financial instruments 
are measured at cost. Write-down for 
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impairment is done to the recoverable 
amount if this value is lower than the 
carrying amount.

Deposits
Deposits are measured at amortised cost 
and represent lease deposits, etc.

Impairment loss relating to 
non-current assets
The carrying amount of both intangible 
and tangible fixed assets as well as equity 
investments in group enterprises are sub-
ject to annual impairment tests in order 
to disclose any indications of impairment 
beyond those expressed by amortisation 
and depreciation respectively.

If indications of impairment are disclosed, 
impairment tests are carried out for 
each individual asset or group of assets, 
respectively. write-down for impairment 
is done to the recoverable amount if this 
value is lower than the carrying amount.

The recoverable amount is the higher value 
of value in use and selling price less expect-
ed selling cost. The value in use is calcu-
lated as the present value of the expected 
net cash flows from the use of the asset 
or the asset group and expected net cash 
flows from the sale of the asset or the asset 
group after the end of their useful life.

Previously recognised impairment losses 
are reversed when conditions for impair-
ment no longer exist. Impairment relating 
to goodwill is not reversed.

Inventories
Inventories are measured at cost on the 
basis of weighted measured average pric-
es. In cases when the net realisable value 
is lower than the cost, the latter is written 
down for impairment to this lower value.

Costs of goods for resale, raw materials, 
and consumables comprise acquisition 
costs plus delivery costs.

The net realisable value for inventories is 
recognised as the estimated selling price 
less costs of completion and selling costs. 
The net realisable value is determined 
with due consideration of negotiability, 
obsolescence, and the development of 
expected market prices.

Receivables
Receivables are measured at amortised 
cost, which usually corresponds to nomi-
nal value.
In order to meet expected losses, im-
pairment takes place at the net realisable 
value. The company has chosen to use IAS 
39 as a basis for interpretation when
recognising impairment of financial 

assets, which means that impairments 
must be made to offset losses where an
objective indication is deemed to have 
occurred that an account receivable 
or a portfolio of accounts receivable is 
impaired. If an objective indication shows 
that an individual account receivable has 
been impaired, an impairment takes place 
at individual level.

Accounts receivable for which there is no 
objective indication of impairment at the 
individual level are evaluated at portfolio 
level for objective indication of impair-
ment. The portfolios are primarily based 
on the debtors’ domicile and credit rating 
in accordance with the company’s and the 
group’s credit risk management policy. 
Determination of the objective indicators 
applied for portfolios are based on expe-
rience with historical losses.

Impairment losses are calculated as the 
difference between the carrying amount 
of accounts receivable and the present 
value of the expected cash flows, includ-
ing the realisable value of any securities 
received. The effective interest rate for 
the individual account receivable or port-
folio is used as the discount rate.

Prepayments
Prepayments recognised under assets 

comprise incurred costs concerning the 
following financial year.

Cash and cash equivalents
Cash and cash equivalents comprise cash 
at bank and on hand.

Equity
Revaluation reserve
Revaluations of property less deferred 
tax are recognised under the revaluation 
reserve. The reserve is reduced when the 
value of revalued property is reduced
due to depreciation. The reduction rep-
resents the difference between depre-
ciation based on the revalued carrying 
amount of the property and depreciation 
based on the original cost of the property.

The reserve is partly or totally dissolved on 
the sale of the property and reduced as a 
result of impairment loss on property.

Reserve for net revaluation  
according to the equity method
The reserve for net revaluation accord-
ing to the equity method comprises net 
revaluation of equity investments in sub-
sidiaries, associates and equity interests 
proportional to cost.

The reserve may be eliminated in the 
event of losses, realisation of equity 
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Deferred tax assets, including the tax 
value of tax losses allowed for carryfor-
ward, are recognised at the value at
which they are expected to be realisable, 
either by settlement against tax of future 
earnings or by set-off in deferred tax lia-
bilities within the same legal tax unit.
Any deferred net tax assets are measured 
at net realisable value.

Liabilities other than provisions
Financial liabilities other than provisions 
related to borrowings are recognised at 
the received proceeds less transaction 
costs incurred. In subsequent periods, the
financial liabilities are recognised at 
amortised cost, corresponding to the 
capitalised value when using the effective 
interest rate. The difference between the
proceeds and the nominal value is recog-
nised in the income statement during the 
term of the loan.

Mortgage loans and bank loans are thus 
measured at amortised cost which, for 
cash loans, corresponds to the outstand-
ing payables. For bond loans, the amor-
tised cost corresponds to an outstanding 
payable calculated as the underlying cash 
value at the date of borrowing, adjusted
by amortisation of the market value on 
the date of the borrowing effectuated 
over the repayment period.

Also, capitalised residual leasing liabilities 
associated with financial leasing contracts 
are recognised in the financial liabilities.

Other liabilities concerning payables to 
suppliers, group enterprises, and other pay-
ables are measured at amortised cost which 
usually corresponds to the nominal value.

Accruals and deferred income
Payments received concerning future in-
come are recognised under accruals and 
deferred income.

Statement of cash flows
The cash flow statement shows the cash 
flows of the group for the year, divided in 
cash flows deriving from operating activi-
ties, investment activities and financing
activities, respectively, the changes in the 
liabilities, and group’ cash and cash equiv-
alents at the beginning and the end of the 
year, respectively.

A cash flow statement for the parent has 
not been prepared as the cash flows of 
the enterprise are included in the consoli-
dated cash flow statement, cf. section 86,
subsection 4, of the Danish Financial 
Statements Act.

The effect on cash flows derived from 
the acquisition and sale of enterprises 

investments, or changes in the accounting 
estimates. The reserve cannot be recog-
nised by a negative amount.

Reserve for foreign currency 
translation
The reserve for foreign currency transla-
tion arises when translating accounting 
items in foreign currency. The reserve 
is dissolved once the value adjustments 
have been applied or reversed. The re-
serve is distributable.

Reserve for hedging transactions
The reserve for hedging transactions aris-
es when hedging instruments are subject 
to fair value adjustments. The reserve is 
dissolved once the value adjustments have 
been applied or reversed. The reserve is 
distributable.

Dividend
Dividend expected to be distributed for 
the year is recognised as a separate item 
under equity.

Income tax and deferred tax
As administration company, NDI Holding 
A/S is liable to the tax authorities for the 
subsidiaries’ corporate income taxes.

Current tax liabilities and current tax re-
ceivable are recognised in the statement 

of financial position as calculated tax on 
the taxable income for the year, adjusted 
for tax of previous years’ taxable income 
and for tax paid on account.

The company is jointly taxed with consoli-
dated Danish companies. The current cor-
porate income tax is distributed between 
the jointly taxed companies in proportion 
to their taxable income and with full distri
bution with reimbursement as to tax losses. 
The jointly taxed companies are comprised 
by the Danish tax prepayment scheme.

Deferred tax is measured on the basis 
of temporary differences in assets and 
liabilities with a focus on the statement of 
financial position. Deferred tax is meas-
ured at net realisable value.

Adjustments take place in relation to 
deferred tax concerning elimination of 
unrealised intercompany gains and losses.

Deferred tax is measured based on the 
tax rules and tax rates applying under 
the legislation prevailing in the respective 
countries on the reporting date when the
deferred tax is expected to be released 
as current tax. Changes in deferred tax 
due to changed tax rates are recognised 
in the income statement, except for items 
included directly in the equity.
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appears separately under cash flows from 
investment activities. In the statement of
cash flows, cash flows derived from 
acquirees are recognised as of the date of 
acquisition, and cash flows derived from 
sold enterprises are recognised until the
date of sale.

Cash flows from operating  
activities
Cash flows from operating activities are 
calculated as the group’s share of the 
profit adjusted for non-cash operating 
items, changes in the working capital, and

corporate income tax paid. Dividend 
income from equity investments are 
recognised under “Interest income and 
dividend received”.

Cash flows from investment  
activities
Cash flows from investment activities 
comprise payments in connection with 
the acquisition and sale of enterprises 
and activities as well as the acquisition 
and sale of intangible assets, property, 
plant, and equipment, and investments, 
respectively.

Cash flows from financing  
activities
Cash flows from financing activities 
include changes in the size or the com-
position of the group’s share capital and 
costs attached to it, as well as raising 
loans, repayments of interest-bearing 
payables and payment of dividend to 
shareholders.

Cash and cash equivalents
Cash and cash equivalents comprise cash 
on hand and demand deposits and short-
term financial instruments with a term of 

less than 3 months, which can easily be
converted into cash and cash equivalents 
and are associated with an insignificant 
risk of value change.

Segmental statement
Information on geographical markets is 
provided. The segmental statement com-
plies with the consolidated accounting 
policies, risks, and management control 
systems of the company.
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DKK in Thousand

2024/25 2023/24 2024/25 2023/24

Note

1 Revenue 3.238.258  2.964.776  -                 -                 

Other operating income 21.916       21.914       -                 -                 

Costs of raw materials and goods for resale 1.998.091-  1.815.200-  -                 -                 

Other external expenses 435.151-     414.177-     20-              19-              

Gross profit 826.932     757.313     20-              19-              

2 Staff costs 615.409-     586.215-     -                 -                 

Depreciation, amortisation and impairment 84.430-       80.177-       -                 -                 

Operating profit 127.093     90.921       20-              19-              

Income from investments in group enterprises -                 -                 71.065       37.813       

Other financial income from group enterprises -                 -                 694            607            

Other financial income 2.896         5.958         -                 -                 

3 Other financial expenses 41.303-       45.512-       827-            882-            

Pre-tax net profit 88.686       51.367       70.912       37.519       

4 Tax on net profit for the year 18.975-       13.439-       34-              51              

5 Net profit for the year 69.711       37.928       70.878       37.570       

Break-down of the consolidated profit

Shareholders in NDI Holdings A/S 70.878       37.570       

Non-controlling interests 1.167-         358            

69.711       37.928       

Group Parent

NDI HOLDING A/S • ANNUAL REPORT 2024-2025 • REPORTS

Income statement 1 July - 30 June
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ASSETS

DKK in Thousand

2024/25 2023/24 2024/25 2023/24

Note

Non-current assets

7 Acquired intangible assets 30.739       17.493       -                 -                 

8 Goodwill 642            810            -                 -                 

Total intangible assets 31.381       18.303       -                 -                 

9 Land and buildings 1.160.475  1.116.682  -                 -                 

10 Other fixtures, fittings, tools and equipment 200.758     198.101     -                 -                 

Total property, plant and equipment 1.361.233  1.314.783  -                 -                 

11 Investments in group enterprises -                 -                 1.103.157  1.033.827  

12 Other financial investments 1.006         1.053         -                 -                 

13 Other receivables 19.488       20.230       -                 -                 

14 Deposits 16.705       13.731       -                 -                 

Total investments 37.199       35.014       1.103.157  1.033.827  

Total non-current assets 1.429.813  1.368.100  1.103.157  1.033.827  

Group Parent

NDI HOLDING A/S • ANNUAL REPORT 2024-2025 • REPORTS

Balance sheet at 30 June
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ASSETS

DKK in Thousand

2024/25 2023/24 2024/25 2023/24

Note

Current assets

Raw materials and consumables 4.475         11.938       -                 -                 

Manufactured goods and goods for resale 1.095.775  919.865     -                 -                 

Prepayments for goods 20.880       9.824         -                 -                 

Total inventories 1.121.130  941.627     -                 -                 

Trade receivables 330.169     348.885     -                 

Receivables from group enterprises -                 -                 9.956         12.417       

Tax receivables from group enterprises -                 -                 11.978       6.596         

Other receivables 35.933       20.770       -                 -                 

15 Prepayments for goods -                 6.606         -                 -                 

Total receivables 366.102     376.261     21.934       19.013       

Cash and cash equivalents 3.775         1.210         -                 -                 

Total current assets 1.491.007  1.319.098  21.934       19.013       

Total assets 2.920.819  2.687.198  1.125.091  1.052.840  

Group Parent

NDI HOLDING A/S • ANNUAL REPORT 2024-2025 • REPORTS

Balance sheet at 30 June
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EQUITY AND LIABILITIES

DKK in Thousand

2024/25 2023/24 2024/25 2023/24

Note

Equity

16 Contributed capital 25.000       25.000       25.000       25.000       

Reserve for net revaluation according to the equity method -                 -                 694.443     695.941     

Reserve for foreign currency translation 24.138-       20.314-       -                 -                 

Reserve for hedging transactions 17.143       18.094       -                 -                 

Retained earnings 1.070.536  1.010.282  369.099     312.121     

Proposed dividend for the financial year 13.900       7.600         13.900       7.600         

Equity before non-controlling interest 1.102.441  1.040.662  1.102.442  1.040.662  

Non-controlling interests 5.628         5.794         -                 -                 

Total equity 1.108.069  1.046.456  1.102.442  1.040.662  

Provisions

17 Provisions for deferred tax 142.632     139.800     -                 -                 

Total provsions 142.632     139.800     -                 -                 

Group Parent

NDI HOLDING A/S • ANNUAL REPORT 2024-2025 • REPORTS

Balance sheet at 30 June
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EQUITY AND LIABILITIES

DKK in Thousand

2024/25 2023/24 2024/25 2023/24

Note

Liabilities other than provisions

18 Mortgage debts 310.757     332.581     -                 -                 

19 Other mortgage debts 6.696         7.303         -                 -                 

20 Lease liabilities 5.895         7.155         -                 -                 

21 Other payables 38.099       35.864       -                 -                 

Total long-term liabilities other than provisions 361.447     382.903     -                 -                 

Current portion of long-term liabilities 22.842       20.937       -                 -                 

Bank loans 555.010     446.555     -                 -                 

Trade payables 532.022     459.200     -                 -                 

Payables to shareholders and management 13.268       8.031         12.589       8.031         

Income tax payable 13.235       9.103         10.045       4.131         

Other payables 15.960       155.028     15              16              

22 Deferred income 156.334     19.185       -                 -                 

Total short-term liabilities other than provisions 1.308.671  1.118.039  22.650       12.178       

Total liabilities other than provisions 1.670.118  1.500.942  22.650       12.178       

Total equity and liabilities 2.920.819  2.687.198  1.125.091  1.052.840  

Group Parent

NDI HOLDING A/S • ANNUAL REPORT 2024-2025 • REPORTS

Balance sheet at 30 June
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DKK in Thousand Reserve Proposed

for foreign Reserve dividend for Non-

Contributed currency for hedging Retained the financial controlling

capital translation transactions earnings year interests Total

Equity 1 July 2024 25.000        20.314-        18.094        1.010.282   7.600          5.794          1.046.456   

Distributed dividend 7.600-          7.600-          

Capital injection during the year 1.000          1.000          

Retained earnings for the year 56.978        13.900        1.167-          69.711        

Fair value adjustments of hedging instruments for the year 1.219-          1.219-          

Exchange adjustments 3.824-          3.824-          

Revaluations for the year 4.201          4.201          

Tax of fair value adj. of hedging instruments for the year 268             924-             656-             

25.000        24.138-        17.143        1.070.537   13.900        5.627          1.108.069   

DKK in Thousand Reserve for

net revaluation Proposed

according to dividend for

Contributed the equity Retained the financial

capital method earnings year Total

Equity 1 July 2024 25.000        695.941      312.121      7.600          1.040.662   

Distributed dividend 7.600-          7.600-          

Retained earnings for the year 56.978        13.900        70.878        

Fair value adjustments of hedging instruments for the year 1.219-          1.219-          

Exchange adjustments 3.824-          3.824-          

Revaluations for the year 4.201          4.201          

Tax of fair value adj. Of hedging instruments for the year 656-             656-             

25.000        694.443      369.099      13.900        1.102.442   

NDI HOLDING A/S • ANNUAL REPORT 2024-2025 • REPORTS

Consolidated statement of changes in equity
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Statement of changes in equity in the parent
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DKK in Thousand

2024/25 2023/24

Note

Net profit for the year 69.711       37.928       

28 Adjustments 139.534     132.071     

29 Change in working capital 100.225-     28.201-       

Cash flows from operating activities before net financials 109.020     141.798     

Interest received etc. 2.896         5.958         

Interest paid etc. 41.303-       45.512-       

Cash flows from operating activities before tax 70.613       102.244     

Income tax paid 12.198-       12.259-       

Cash flows from operating activities 58.415       89.985       

Purchase of intangible assets 20.750-       9.396-         

Purchase of property, plant and equipment 136.684-     124.918-     

Sale of property, plant and equipment 19.206       4.883         

Purchase of fixed asset investments 2.928-         1.214-         

Acquisition of enterprise -                 55.692-       

Cash flows from investment activities 141.156-     186.337-     

Long-term payables incurred -                 1.795         

Repayments of long-term payables 21.786-       18.563-       

Dividend paid 7.600-         8.100-         

Capital injection from minority interests 1.000         -                 

Change in short-term bank loans 108.455     128.639     

Other cash flows from financing activities 5.237         9.238-         

Cash flows from financing activities 85.306       94.533       

Change in cash and cash equivalents 2.565         1.819-         

Cash and cash equivalents 1 July 1.210         3.029         

Cash and cash equivalents 30 June 3.775         1.210         

Group

NDI HOLDING A/S • ANNUAL REPORT 2024-2025 • REPORTS

Statement of cash flows 1 July – 30 June
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DKK in Thousand

2024/25 2023/24 2024/25 2023/24

1 Revenue

Revenue, Denmark 1.660.159    1.562.620    -                   -                   

Revenue, other Group domestics 1.161.615    1.032.247    -                   -                   

Revenue, abroad 416.484       369.909       -                   -                   

3.238.258    2.964.776    -                   -                   

2 Staff costs

Salaries and wages 526.237       507.402       -                   -                   

Pension costs 48.913         45.222         -                   -                   

Other costs for social security 40.259         33.591         -                   -                   

615.409       586.215       -                   -                   

Executive board 3.015           2.038           -                   -                   

Board of directors 750              750              -                   -                   

3.765           2.788           -                   -                   

Average number of employees 1.138           1.052           -                   -                   

3 Other financial expenses

Financial costs group enterprises -                   -                   320              70                

Other financial costs 41.303         45.512         507              812              

41.303         45.512         827              882              

Group Parent

NDI HOLDING A/S • ANNUAL REPORT 2024-2025 • REPORTS

Notes
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DKK in Thousand

2024/25 2023/24 2024/25 2023/24

4 Tax on net profit for the year

Tax on taxable income for the year 17.319         11.465         34                65-                

Adjustment of deferred tax for the year 1.678           1.747           -                   -                   

Adjustment of tax for previous years 22-                227              -                   14                

18.975         13.439         34                51-                

5 Proposed distribution of net profit

Extraordinary dividend distributed during the financial year -                   -                   

Dividend for the financial year 13.900         7.600           

Transferred to retained earnings 56.978         29.970         

70.878         37.570         

6 Fees for auditors

Fees for autitors performing statutory audit 1.095           1.052           

Tax-related consulting 370              351              

Other services 337              324              

Total remuneration for Partner Revision, State 

Authorised Public Accountants 1.802           1.727           

Fees for autitors performing statutory audit 490              629              

Tax-related consulting 674              156              

Other services 536              290              

Total remuneration for other audit firms 1.700           1.075           

Group Parent

NDI HOLDING A/S • ANNUAL REPORT 2024-2025 • REPORTS

Notes

50

T
hi

s 
do

cu
m

en
t h

as
 e

si
gn

at
ur

 A
gr

ee
m

en
t-

ID
: c

6e
59

3Q
63

36
15

29
87

96
03

2
T

hi
s 

do
cu

m
en

t h
as

 e
si

gn
at

ur
 A

gr
ee

m
en

t-
ID

: c
6e

59
3Q

63
36

15
29

87
96

03
2



DKK in Thousand

30 June 2025 30 June 2024

7 Acquired intangible assets

Cost 1 July 68.849         63.404         

Additions during the year 20.750         8.540           

Disposals during the year -                   3.095-           

Cost 30 June 89.599         68.849         

Amortisation and write-down 1 July 51.356-         46.606-         

Amortisation and depreciation for the year 7.504-           7.845-           

Reversal of depreciation, amortisation and impairment loss, 

assets disposed off -                   3.095           

Amortisation and write-down 30 June 58.860-         51.356-         

Carrying amount 30 June 30.739         17.493         

8 Goodwill

Cost 1 July 856              21.392         

Additions during the year -                   856              

Disposals during the year -                   21.392-         

Cost 30 June 856              856              

Amortisation and write-down 1 July 46-                20.411-         

Amortisation and depreciation for the year 168-              909-              

Reversal of depreciation, amortisation and impairment loss, 

assets disposed off -                   21.274         

Amortisation and write-down 30 June 214-              46-                

Carrying amount 30 June 642              810              

Acquired  intangible assets relate to the purchase of ERP system, software products and 

websites etc.

Group

NDI HOLDING A/S • ANNUAL REPORT 2024-2025 • REPORTS

Notes
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DKK in Thousand

30 June 2025 30 June 2024

9 Land and buildings

Cost 1 July 1.247.615    1.142.512    

Translation at the exchange rate at the balance sheet date 30 

June 264              3.548           

Additions during the year 80.614         102.829       

Disposals during the year 16.712-         1.274-           

Cost 30 June 1.311.781    1.247.615    

Revaluation 1 July 492.990       458.814       

Translation at the exchange rate at the balance sheet date 30 

June 440-              167              

Additions during the year 16.001         34.009         

Disposals during the year 11.588-         -                   

Amortisation and write-down 30 June 496.963       492.990       

Amortisation and write-down 1 July 623.923-       594.920-       

Translation at the exchange rate at the balance sheet date 30 

June 58                1.165-           

Amortisation and depreciation for the year 29.903-         27.860-         

Reversal of depreciation, amortisation and impairment loss, 

assets disposed off 5.499           22                

Amortisation and write-down 30 June 648.269-       623.923-       

Carrying amount 30 June 1.160.475    1.116.682    

Carrying amount less revaluations 681.552       633.931       

Group

NDI HOLDING A/S • ANNUAL REPORT 2024-2025 • REPORTS

Notes
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DKK in Thousand

30 June 2025 30 June 2024

10 Other fixtures, fittings, tools and equipment

Cost 1 July 516.803       453.732       

Translation at the exchange rate at the balance sheet date 30 

June 2.354-           1.337           

Additions during the year 56.070         77.781         

Disposals during the year 19.371-         16.047-         

Cost 30 June 551.148       516.803       

Amortisation and write-down 1 July 318.702-       288.744-       

Translation at the exchange rate at the balance sheet date 30 

June 1.510           10                

Amortisation and depreciation for the year 46.854-         43.601-         

Reversal of depreciation, amortisation and impairment loss, 

assets disposed off 13.656         13.633         

Amortisation and write-down 30 June 350.390-       318.702-       

Carrying amount 30 June 200.758       198.101       

Lease assets are recognised at a carrying amount of 7.610           9.019           

Group

NDI HOLDING A/S • ANNUAL REPORT 2024-2025 • REPORTS

Notes
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DKK in Thousand

30 June 2025 30 June 2024

11 Investments in group enterprises

Cost 1 July 290.688       290.688       

Cost 30 June 290.688       290.688       

Revaluations, opening balance 1 July 743.139       673.169       

Translation at the exchange rate at the balance sheet date 30 

June 3.824-           6.395           

Net profit for the year 70.828         37.813         

Dividend -                   -                   

Other equity movements, net 3.277           26.598         

Fair value adjustment of hedging instruments for the year 951-              836-              

Amortisation and write-down 30 June 812.469       743.139       

Carrying amount 30 June 1.103.157    1.033.827    

Group enterprises: Domicile

 Equity 

interest 

NDI Properties Holding A/S Brørup 100%

NDI Group A/S Brørup 100%

Parrent
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DKK in Thousand

30 June 2025 30 June 2024

12 Other financial investments

Cost 1 July 1.053           1.215           

Additions during the year -                   -                   

Disposals during the year 47-                162-              

Cost 30 June 1.006           1.053           

Carrying amount 30 June 1.006           1.053           

13 Other receivables

Cost 1 July 20.230         19.671         

Translation at the exchange rate at the balance sheet date 30 

June 742-              203              

Additions during the year -                   -                   

Disposals during the year -                   356              

Cost 30 June 19.488         20.230         

Carrying amount 30 June 19.488         20.230         

14 Deposits

Cost 1 July 13.731         12.914         

Additions during the year 2.974           817              

Disposals during the year -                   -                   

Cost 30 June 16.705         13.731         

Carrying amount 30 June 16.705         13.731         

Group

The year´s interest income from other receivables amounts to 2.000 DKK in thousands, and is 

recognised under other financial income.
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15 Prepayments

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

16 Contributed capital

The share capital consists of 5.000 shares, each with a nominal value of 5 DKK in thousands.

No shares have been granted special rights.

DKK in Thousand

30 June 2025 30 June 2024

17 Provisions for deferred tax

Provisions for deferred tax 1 July 139.800       131.251       

Deferred tax relating to the net profit for the year 1.678           1.747           

Deferred tax recognised directly in equity 1.154           6.802           

142.632       139.800       

There is an urecognised deferred tax assets total 17.309 DKK in thousands.

Group
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DKK in Thousand

30 June 2025 30 June 2024

18 Morgage debt

Total mortgage debt 331.475       351.138       

Share of amount due within 1 year 20.718-         18.557-         

310.757       332.581       

Share of liabilities due after 5 years 233.235       266.240       

19 Other mortgage debt

Total other mortgage debt 7.559           8.421           

Share of amount due within 1 year 863-              1.118-           

6.696           7.303           

Share of liabilities due after 5 years 3.839           3.497           

20 Lease liabilities

Total lease liabilities 7.156           8.417           

Share of amount due within 1 year 1.261-           1.262-           

5.895           7.155           

Share of liabilities due after 5 years 1.419           2.145           

21 Other payables

Total other payables 38.099         35.864         

Share of amount due within 1 year -                   -                   

38.099         35.864         

Share of liabilities due after 5 years 38.099         32.334         

Group
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22 Deferred income

Deferred income comprises prepaid revenue.

23 Charges and security

24 Disclosures on fair value

Group

DKK in Thousand

 Derived 

financial 

instruments 

Fair value at 30 June 5.284-           

Unrealised change in fair value of the year recognised in the equity 951-              

The group has as collateral for mortgage loans, 331.475 DKK in thousands, given mortgage on land and 

buildings representing a carrying amount of 759.660 DKK in thousands at 30 June 2025.

The group has issued mortgage deeds registered as security for bank loans. The mortgage deeds registered to 

the owners provide security land and buildings representing a carrying amount of 41.494 DKK in thousands at 30 

June 2025.
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25 Contingencies

Contingent liabilities

Leasing liabilities:

Rental liabilities:

Recourse guarantee commitments:

Joint taxation

The group has in addition to finance leases entered into operational leases with an average annual lease 

payment of 21.423 DKK in thousands. The leases have up to 110 months to maturity and total outstanding lease 

payments total 72.126 DKK in thousands.

The group has entered into rental contracts concerning properties with rent in the period of termination 570.542 

DKK in thousands. The rental costs in the coming year amounts to 62.414 DKK in thousands.

The parent company has guaranteed lease liabilities in subsidiaries of 326.936 DKK in thousands during the non-

cancellation period. The parent company has guaranteed for bank loans in subsidiaries of 683.630 DKK in 

thousands.

The company acts as administration company for the group of companies subject to the Danish scheme of joint 

taxation and is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies to pay the 

total corporation tax.
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26 Financial risks

Exchange rate risks

Interest rate risks

It is group policy to limit exchange rate risks on a fixed proportion of transactions in foreign currency, including the 

purchase of goods in EUR and USD. The group uses financial instruments to hedge the exchange rate of 

purchase goods flow in accordance with the group's currency policy.

For the purpose of hedging future purchased supplies in US-dollars and Euro the group has entered into forward 

exchange contracts totalling 109.005 DKK in thousands, where the term varies from 1-7 months compared to the 

forward price at the reporting date, the contracts have a negative value of 2.595 DKK in thousands.

It is group policy to limit interest rate risks relative to material long-term loans. This policy is complied with either 

by obtaining fixed-rate loans or by hedging floating-rate debt by means of an interest rate swap, thus converting 

floating-rate debt to fixed-rate debt.

The group has entered into interest rate swaps agreements in order to limit interest rate risk relative to floating-

rate mortgage loan, representing an outstanding debt of 75.654 DKK in thousands, where the term varies from 

2026-2031.

Changes in the market value of the interest rate swaps are recognised directly in equity. A closure of interest rate 

swaps on the balance sheet date would result in a loss of 2.689 DKK in thousands. The amount is recognised 

under other debt.
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27 Related parties

Controlling interest

Transactions

DKK in Thousand

2024/25 2023/24

28 Adjustments

Depreciation, amortisation and impairment 84.430         80.177         

Profit from disposal of non-current assets 2.278-           1.099-           

Other financial income 2.896-           5.958-           

Other financial expenses 41.303         45.512         

Tax on net profit for the year 18.975         13.439         

139.534       132.071       

28 Adjustments

Change in inventories 179.503-       48.844-         

Change in receivables 10.159         21.497-         

Change in trade payables and other payables 69.119         42.140         

100.225-       28.201-         

Group

The company has no parties with controlling influence.

The company has chosen to only disclose transactions that have not been carried out under normal market 

conditions pursuant to section 98 c (6). All transactions are conducted under normal market conditions.
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dk.com


78.157.102.150:60325:60325


27-11-2025 
06:08:11 UTC


Signed 10 / Bjarne Normann Madsen / bnma@ndi-
dk.com


78.157.102.150:60325:60325










Proof of Signing For René Kristensen



This is the proof of signing on the order with Reference ID 471e9ch633615298796032.



Document Details



Created: 26-11-2025 09:47:14 UTC



Received: 26-11-2025 09:47:15 UTC



Signed: 26-11-2025 10:37:30 UTC



Signer Information



Name René Kristensen



Email rkr@ndi-dk.com



IP Address 78.157.102.150:57402:57402



The SHA512 hashsum of the embedded SDO is:



10A34EA03A5B2FC19E1D2ECBBC0EEFA084A800BE3422D191340DF6D78636A053EB2A2D1CE02157 ¬  
667E2CF9447B78F08531792D3588111ED643C991C9AD07A7C5











{

  "at_hash": "XWtpnXl6pknjXdO28EbfLw",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1764153423",

  "birthdate": "1972-07-19",

  "exp": "1764157024",

  "iat": "1764153424",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "c8ec1fd3-0ba0-4ce8-85a9-a7660728e7f7",

  "name": "René Kristensen",

  "nonce": "638997502029779681.YzAzN2EzYmUtNDY4ZC00ODEzLWI3MzYtMGVkYzBkY2UxMmNmNjdlNjE0NTUtNjIyYS00ZGQ4LWJhMDItNTI1YmZjY2M4ZWYz",

  "provider": "mitid",

  "provider_unique_id": "1c154c65-c7c6-4cee-8182-85cf930a71a3",

  "rat": "1764153403",

  "sid": "cee2d933-c913-4ee9-9860-04fc83ba7ff5",

  "sub": "1c154c65-c7c6-4cee-8182-85cf930a71a3",

  "transaction_id": "465c3907-7a3f-42b5-bf37-68f71f3a711b",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZDU4MGQ2NjktNzBmNS00MDRmLTkzMjAtYzNkNGM3ZmYyMTYyfDAwMDAwMDAxfDE3YjJiNjEyLWJiNGMtNDYzMy1hMWJiLTA3OTA3YmU0MjFkOXw2MzM2MTUyOTg3OTYwMzI=",

  "signedAtUtc": "2025-11-26T10:37:30.2939348Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/142.0.0.0 Safari/537.36 Edg/142.0.0.0",

  "signOrderIds": "633615298796032",

  "agreementId_34e574H633615298796032": "34e574H633615298796032 (jeg underskriver dette dokument som: Adm. direktør)",

  "agreementId_c6e593Q633615298796032": "c6e593Q633615298796032 (jeg underskriver dette dokument som: Direktør og Bestyrelsesmedlem)",

  "agreementId_0c276ez633615298796032": "0c276ez633615298796032 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_3c1796Q633615298796032": "3c1796Q633615298796032 (jeg underskriver dette dokument som: Direktør og Bestyrelsesmedlem)",

  "agreementId_b35475U633615298796032": "b35475U633615298796032 (jeg underskriver dette dokument som: Direktør og Bestyrelsesmedlem)"

}








Proof of Signing For Bjarne Normann Madsen



This is the proof of signing on the order with Reference ID 471e9ch633615298796032.



Document Details



Created: 26-11-2025 09:47:14 UTC



Received: 26-11-2025 09:47:16 UTC



Signed: 26-11-2025 09:54:40 UTC



Signer Information



Name Bjarne Normann Madsen



Email bnma@ndi-dk.com



IP Address 78.157.102.150:55541:55541



The SHA512 hashsum of the embedded SDO is:



C3531C50E187BA182E9B9C320FADAB345ACCFF5FDBD9B27451EB9A238A54BF8C3C3F1F3E1289BB ¬  
36E3EA09E28E20D4A8ECCFC2391069B28E151D13F6426381F0











{

  "at_hash": "OBqy-bRpNY3-bQLh6-CJlA",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1764150624",

  "birthdate": "1966-04-09",

  "exp": "1764154225",

  "iat": "1764150625",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "de321b8a-5ce2-452e-8817-9265f9152d98",

  "name": "Bjarne Normann Madsen",

  "nonce": "638997473794059305.NjIwZTcxNjctYzEyYy00MzE2LWI2MWUtOGU0YzJlZjFhYjFiODY2MTYwZTktMTc0ZC00YmY3LWJmMWUtMjUzZjhhMmY5YjJj",

  "provider": "mitid",

  "provider_unique_id": "a974aabb-6bbd-4a29-b5ba-6ddf8aeb524f",

  "rat": "1764150579",

  "sid": "0bf019cf-263d-4206-90a2-7d5515678129",

  "sub": "a974aabb-6bbd-4a29-b5ba-6ddf8aeb524f",

  "transaction_id": "56fa2187-4155-4805-b4a6-18bf60c16cd4",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZDU4MGQ2NjktNzBmNS00MDRmLTkzMjAtYzNkNGM3ZmYyMTYyfDAwMDAwMDAyfDdiMmNiYTdlLThmZDktNDM4YS05ZmI5LTFlOTRjZjYxYmQ3Y3w2MzM2MTUyOTg3OTYwMzI=",

  "signedAtUtc": "2025-11-26T09:54:40.6175166Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/142.0.0.0 Safari/537.36 Edg/142.0.0.0",

  "signOrderIds": "633615298796032",

  "agreementId_34e574H633615298796032": "34e574H633615298796032 (jeg underskriver dette dokument som: Underskriver)",

  "agreementId_c6e593Q633615298796032": "c6e593Q633615298796032 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_0c276ez633615298796032": "0c276ez633615298796032 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_3c1796Q633615298796032": "3c1796Q633615298796032 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_b35475U633615298796032": "b35475U633615298796032 (jeg underskriver dette dokument som: Direktør)"

}








Proof of Signing For Peter Kjær



This is the proof of signing on the order with Reference ID 471e9ch633615298796032.



Document Details



Created: 26-11-2025 09:47:14 UTC



Received: 26-11-2025 09:47:16 UTC



Signed: 26-11-2025 10:28:07 UTC



Signer Information



Name Peter Kjær



Email pkja@ndi-dk.com



IP Address 78.157.102.150:51992:51992



The SHA512 hashsum of the embedded SDO is:



4845E89BBB828A2C0D5627ABC86AA4F86D5E6CEFF94EB408682245FE05CEA99B358B8AA47B5801 ¬  
98103DC9ABAFA44BC69166903677D0833F8E5D017E6BF83A6D











{

  "at_hash": "6-tt8Qfe2uZQ31OIhcDcfA",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1764152847",

  "birthdate": "1984-05-24",

  "exp": "1764156448",

  "iat": "1764152848",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "228e8c35-ae2c-4ed7-ac83-31aff41e6f43",

  "name": "Peter Kjær",

  "nonce": "638997496264934993.YzUxMmU4NDgtMjdiYS00Mzg4LTlhYTYtNDI2YjZmYjE1YjQ5NWIwNzgwZGQtYTEyNi00YWI4LTliNzgtZmYyODI1NzdmM2Zh",

  "provider": "mitid",

  "provider_unique_id": "565e1c50-e2fc-44a3-8cfe-5cbb0f79ab55",

  "rat": "1764152826",

  "sid": "5a41ae8f-2e1e-4655-915d-4a8dc3f55582",

  "sub": "565e1c50-e2fc-44a3-8cfe-5cbb0f79ab55",

  "transaction_id": "fd3747f3-5327-4bac-99f4-61ae5a790213",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZDU4MGQ2NjktNzBmNS00MDRmLTkzMjAtYzNkNGM3ZmYyMTYyfDAwMDAwMDAzfGFiNmMxNWRkLWRjNjYtNDIwNS05NmNkLTc4NDMxZDBiOTcyY3w2MzM2MTUyOTg3OTYwMzI=",

  "signedAtUtc": "2025-11-26T10:28:07.2451835Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/142.0.0.0 Safari/537.36 Edg/142.0.0.0",

  "signOrderIds": "633615298796032",

  "agreementId_c6e593Q633615298796032": "c6e593Q633615298796032 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_0c276ez633615298796032": "0c276ez633615298796032 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_3c1796Q633615298796032": "3c1796Q633615298796032 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_b35475U633615298796032": "b35475U633615298796032 (jeg underskriver dette dokument som: Direktør)"

}








Proof of Signing For Benny Kristensen



This is the proof of signing on the order with Reference ID 471e9ch633615298796032.



Document Details



Created: 26-11-2025 09:47:14 UTC



Received: 26-11-2025 09:47:16 UTC



Signed: 26-11-2025 14:19:25 UTC



Signer Information



Name Benny Kristensen



Email bkr@ndi-dk.com



IP Address 78.157.102.159:55447:55447



The SHA512 hashsum of the embedded SDO is:



73065D5330926956944239AAB82E371DE59478CF9F07196554C8D677036F6C30F477F2FF0058CC ¬  
2BB8A1313448F6F561D8BE4EF0A3D2C37398D2F95ED4E97EF6











{

  "at_hash": "lIN6LDGvFa-V2SfiZq-VFg",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1764166739",

  "birthdate": "1947-12-06",

  "exp": "1764170340",

  "iat": "1764166740",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "74515860-da55-4bd4-b3dd-6847c2eea61f",

  "name": "Benny Kristensen",

  "nonce": "638997635203809644.NWZhN2QyYjUtN2Q0My00NmQyLTkyMGUtZWJjN2Y3OWI2YTQyNjQwYmUwN2UtM2IxMi00OGNjLTk3NjMtMWRhZWQ0ZGI5YjVk",

  "provider": "mitid",

  "provider_unique_id": "0d5224bf-27d7-4acf-8b61-837ed3facd2b",

  "rat": "1764166720",

  "sid": "1c0c7f77-9d0c-4048-890a-20e22a729562",

  "sub": "0d5224bf-27d7-4acf-8b61-837ed3facd2b",

  "transaction_id": "8e9c2eea-ef5c-4d3f-aa18-73716c276d06",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZDU4MGQ2NjktNzBmNS00MDRmLTkzMjAtYzNkNGM3ZmYyMTYyfDAwMDAwMDA0fDA5NmFlNTFhLWQyMTUtNGE2ZC05MDE4LWQxZjllMmYzNzIwOXw2MzM2MTUyOTg3OTYwMzI=",

  "signedAtUtc": "2025-11-26T14:19:25.2729355Z",

  "userAgent": "Mozilla/5.0 (iPhone; CPU iPhone OS 18_6_2 like Mac OS X) AppleWebKit/605.1.15 (KHTML, like Gecko) CriOS/133.0.6943.84 Mobile/15E148 Safari/604.1",

  "signOrderIds": "633615298796032",

  "agreementId_34e574H633615298796032": "34e574H633615298796032 (jeg underskriver dette dokument som: Bestyrelsesformand)",

  "agreementId_c6e593Q633615298796032": "c6e593Q633615298796032 (jeg underskriver dette dokument som: Bestyrelsesformand)",

  "agreementId_3c1796Q633615298796032": "3c1796Q633615298796032 (jeg underskriver dette dokument som: Bestyrelsesformand)",

  "agreementId_b35475U633615298796032": "b35475U633615298796032 (jeg underskriver dette dokument som: Bestyrelsesformand)"

}








Proof of Signing For Lars Beck



This is the proof of signing on the order with Reference ID 471e9ch633615298796032.



Document Details



Created: 26-11-2025 09:47:14 UTC



Received: 26-11-2025 09:47:17 UTC



Signed: 26-11-2025 11:36:21 UTC



Signer Information



Name Lars Beck



Email beck2basic@gmail.com



IP Address 194.182.242.220:62317:62317



The SHA512 hashsum of the embedded SDO is:



D27AC19D510BC55D0C5A52A1B721B90DD0AD253E8EE6840B5A4285546548CFA3BE71CE2EA62653 ¬  
AC30C6A123214EE9ADCEB2410DDE7897E5E3E5323DAD5250D2











{

  "at_hash": "08SACxOHh_wWD7UtpWrM1A",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1764156973",

  "birthdate": "1975-12-27",

  "exp": "1764160574",

  "iat": "1764156974",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "b32f2c08-db77-446b-b40c-2650d3d75a43",

  "name": "Lars Beck",

  "nonce": "638997537557455348.MTRlYTc1YWMtNTY2YS00MWE3LThiNGYtMDQ1MmRhNzA1ZjRkMDgwOTdjM2UtODUzNi00ODRlLWI2MzYtYjM5MDdlNDM1MWJi",

  "provider": "mitid",

  "provider_unique_id": "22a22277-e8cd-4f89-9a21-7d1ff28256ea",

  "rat": "1764156955",

  "sid": "26300450-98f4-4075-9508-a5dfbad1240f",

  "sub": "22a22277-e8cd-4f89-9a21-7d1ff28256ea",

  "transaction_id": "15d08655-2304-4890-951c-f90e365eb59c",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZDU4MGQ2NjktNzBmNS00MDRmLTkzMjAtYzNkNGM3ZmYyMTYyfDAwMDAwMDA1fGFmYjg5MjE1LTc5M2EtNDMzZi1hYmZjLWNiOGRlMzBkNDRiYnw2MzM2MTUyOTg3OTYwMzI=",

  "signedAtUtc": "2025-11-26T11:36:21.914804Z",

  "userAgent": "Mozilla/5.0 (iPhone; CPU iPhone OS 18_6 like Mac OS X) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/18.6 Mobile/15E148 Safari/604.1",

  "signOrderIds": "633615298796032",

  "agreementId_c6e593Q633615298796032": "c6e593Q633615298796032 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_3c1796Q633615298796032": "3c1796Q633615298796032 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_b35475U633615298796032": "b35475U633615298796032 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}








Proof of Signing For Michael Juul Hansen



This is the proof of signing on the order with Reference ID 471e9ch633615298796032.



Document Details



Created: 26-11-2025 09:47:14 UTC



Received: 26-11-2025 09:47:17 UTC



Signed: 26-11-2025 10:04:14 UTC



Signer Information



Name Michael Juul Hansen



Email mjh@triscan.dk



IP Address 87.51.6.108:63028:63028



The SHA512 hashsum of the embedded SDO is:



A7F2F3FFC90897DA75AC6C28DB5F5DDB87FA6C00820F270AA0DFF066AF970C4F297922D135D4F5 ¬  
6C8E9C37D810A9CA5804F89350598B535EB2E84AA03E8B0067











{

  "at_hash": "LT9EVWeTV922RarpftvHSw",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1764151198",

  "birthdate": "1967-01-15",

  "exp": "1764154798",

  "iat": "1764151198",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "2eb25026-f350-4bc0-9775-5f7aa743a4f5",

  "name": "Michael Juul Hansen",

  "nonce": "638997479711727431.ZTNiNjk1ODYtYmQxNy00Mzg0LWEyYWEtMzAzYzNlNjg5NDZiNTNkNTQyOTUtY2UzOS00MmI3LWE4NTgtYzBiNzJiNzIwMWRi",

  "provider": "mitid",

  "provider_unique_id": "e627ab00-0b20-40c9-9e78-d8cd4c45cbab",

  "rat": "1764151171",

  "sid": "36940a1e-159a-4fd2-a214-90500db7fc57",

  "sub": "e627ab00-0b20-40c9-9e78-d8cd4c45cbab",

  "transaction_id": "75eb02c3-6cda-49e7-8a23-e1a9f4f2577b",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZDU4MGQ2NjktNzBmNS00MDRmLTkzMjAtYzNkNGM3ZmYyMTYyfDAwMDAwMDA2fDk2ZThlNjg5LWMxNTYtNGJkZS1hODA0LWM1OTg2Y2I3MTgwMXw2MzM2MTUyOTg3OTYwMzI=",

  "signedAtUtc": "2025-11-26T10:04:14.5839514Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/142.0.0.0 Safari/537.36 Edg/142.0.0.0",

  "signOrderIds": "633615298796032",

  "agreementId_c6e593Q633615298796032": "c6e593Q633615298796032 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_3c1796Q633615298796032": "3c1796Q633615298796032 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_b35475U633615298796032": "b35475U633615298796032 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}








Proof of Signing For Anja Kjær Kristensen



This is the proof of signing on the order with Reference ID 471e9ch633615298796032.



Document Details



Created: 26-11-2025 09:47:14 UTC



Received: 26-11-2025 09:47:17 UTC



Signed: 26-11-2025 10:06:18 UTC



Signer Information



Name Anja Kjær Kristensen



Email akr@ndi-dk.com



IP Address 78.157.102.150:55131:55131



The SHA512 hashsum of the embedded SDO is:



EE9F82E04258994D83F0982740865087F6459C6A93B3DC52295453D2FEF83047ADA21A42D3826A ¬  
3B6F15EEBE2E615266BE54163B0B6DBE8AB3CF52F1463D3AF1











{

  "at_hash": "un0AZCUq8kdtHwtXld10NQ",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1764151160",

  "birthdate": "1978-09-07",

  "exp": "1764154760",

  "iat": "1764151160",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "58cb0937-a774-4b2f-90d0-e2c48318af33",

  "name": "Anja Kjær Kristensen",

  "nonce": "638997479039490615.ODk4NDQ2YWEtZjcxNy00NzExLThmODQtMzUxYjFmZjBjOGRmODI1YWEyNDItZmZjMy00NDQyLWFmYWEtZTYwMDljYmFkNGI0",

  "provider": "mitid",

  "provider_unique_id": "fb62f4e1-8505-434a-be81-9d677ddf554e",

  "rat": "1764151104",

  "sid": "0a81e637-ddb0-48ac-b888-388b961973f6",

  "sub": "fb62f4e1-8505-434a-be81-9d677ddf554e",

  "transaction_id": "8792fa73-94cf-48d3-bc24-ee174856e229",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZDU4MGQ2NjktNzBmNS00MDRmLTkzMjAtYzNkNGM3ZmYyMTYyfDAwMDAwMDA3fGUwYjU4MjY2LTViZDItNGUyYy1iMGM0LTA5NDM2YTczY2NlZnw2MzM2MTUyOTg3OTYwMzI=",

  "signedAtUtc": "2025-11-26T10:06:18.3694665Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/142.0.0.0 Safari/537.36 Edg/142.0.0.0",

  "signOrderIds": "633615298796032",

  "agreementId_c6e593Q633615298796032": "c6e593Q633615298796032 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_3c1796Q633615298796032": "3c1796Q633615298796032 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_b35475U633615298796032": "b35475U633615298796032 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}








Proof of Signing For Henrik Ludvigsen



This is the proof of signing on the order with Reference ID 471e9ch633615298796032.



Document Details



Created: 26-11-2025 09:47:14 UTC



Received: 26-11-2025 14:19:25 UTC



Signed: 26-11-2025 14:20:51 UTC



Signer Information



Name Henrik Ludvigsen



Email helu@partner-revision.dk



IP Address 152.115.178.74:53726:53726



The SHA512 hashsum of the embedded SDO is:



0EF97C06F656EA683E4014EA274744DB57FC3709D80E7AA7BDF56A12C02AACA6ACAF57EE875BF7 ¬  
F84A33BA1E933FB9843314E1982D153B6BB45FD65CE5CDC302











{

  "at_hash": "fHCYWSplKESGNgujbWq3SQ",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1764166823",

  "birthdate": "1966-09-14",

  "exp": "1764170423",

  "iat": "1764166823",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "6fdcd19f-6dea-4556-aff4-99e8746185aa",

  "name": "Henrik Ludvigsen",

  "nonce": "638997636013147927.OTgyMDY4MGEtODllMi00Yjk0LTk1OWYtYjc1MmVjYTI0NTFmYTMwZjA5MzEtOGIyMC00Y2FjLTg5NWItMTg2NzM1YTYzYjUx",

  "provider": "mitid",

  "provider_unique_id": "8d708be3-0a30-4145-b717-53bc2bb79182",

  "rat": "1764166801",

  "sid": "1295cde4-119f-41e5-8de5-ec0f20f10ba1",

  "ssn": "15807776",

  "sub": "8d708be3-0a30-4145-b717-53bc2bb79182",

  "transaction_id": "c688fa85-4fb4-4f6c-bf0a-5525e03eb125",

  "app_eid_sign_type": "DanishMitIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZDU4MGQ2NjktNzBmNS00MDRmLTkzMjAtYzNkNGM3ZmYyMTYyfDAwMDAwMDA4fDM1YTQyYzVhLWYzOGQtNDVkYS04MThhLTJhOTY2ZDViMDNlYXw2MzM2MTUyOTg3OTYwMzI=",

  "signedAtUtc": "2025-11-26T14:20:51.7770657Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/142.0.0.0 Safari/537.36",

  "signOrderIds": "633615298796032",

  "agreementId_c6e593Q633615298796032": "c6e593Q633615298796032 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_0c276ez633615298796032": "0c276ez633615298796032 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_3c1796Q633615298796032": "3c1796Q633615298796032 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_b35475U633615298796032": "b35475U633615298796032 (jeg underskriver dette dokument som: Revisor)"

}








Proof of Signing For Søren Jensen



This is the proof of signing on the order with Reference ID 471e9ch633615298796032.



Document Details



Created: 26-11-2025 09:47:14 UTC



Received: 26-11-2025 14:19:25 UTC



Signed: 26-11-2025 14:25:15 UTC



Signer Information



Name Søren Jensen



Email sj@partner-revision.dk



IP Address 152.115.178.74:50645:50645



The SHA512 hashsum of the embedded SDO is:



A27F10066E58FDB2C683E6D916333CFA089EAFDE20A8B00B9779752BF24C418745C09799B482C3 ¬  
3F341E6880BFE3B54F1F85E72649A3F896C7DB4476FF6E413C











{

  "at_hash": "p608skTGKgzqEpcK54vKgw",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1764167095",

  "birthdate": "1974-02-23",

  "exp": "1764170695",

  "iat": "1764167095",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "a1e2b4c3-e58a-446e-ae12-62e5580fe055",

  "name": "Søren Nørgaard Jensen",

  "nonce": "638997638722376006.ZWE1ODI1NGMtNmZhYi00ZGUzLWJkOWEtM2E4N2Y0MjEwYzVmYzljZmQyZWEtZDNiMi00Mjk2LWEwNzAtMDlkMDJjOWMyZWRk",

  "provider": "mitid",

  "provider_unique_id": "86bb35d6-9ba4-4af2-aa72-876b4f12ae08",

  "rat": "1764167072",

  "sid": "8866fda0-f7bc-406c-91c3-7519d49260c7",

  "ssn": "15807776",

  "sub": "86bb35d6-9ba4-4af2-aa72-876b4f12ae08",

  "transaction_id": "dc6bea5e-aca4-4050-9ff8-a32a728de701",

  "app_eid_sign_type": "DanishMitIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZDU4MGQ2NjktNzBmNS00MDRmLTkzMjAtYzNkNGM3ZmYyMTYyfDAwMDAwMDA5fGMwNzA0ZWFiLWNkYTEtNDM0Ni1iNWZiLTNkNzE0ZTY3OGM1ZHw2MzM2MTUyOTg3OTYwMzI=",

  "signedAtUtc": "2025-11-26T14:25:15.9039656Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/142.0.0.0 Safari/537.36",

  "signOrderIds": "633615298796032",

  "agreementId_c6e593Q633615298796032": "c6e593Q633615298796032 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_0c276ez633615298796032": "0c276ez633615298796032 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_3c1796Q633615298796032": "3c1796Q633615298796032 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_b35475U633615298796032": "b35475U633615298796032 (jeg underskriver dette dokument som: Revisor)"

}








Proof of Signing For Bjarne Normann Madsen



This is the proof of signing on the order with Reference ID 471e9ch633615298796032.



Document Details



Created: 26-11-2025 09:47:14 UTC



Received: 27-11-2025 05:00:08 UTC



Signed: 27-11-2025 06:08:11 UTC



Signer Information



Name Bjarne Normann Madsen



Email bnma@ndi-dk.com



IP Address 78.157.102.150:60325:60325



The SHA512 hashsum of the embedded SDO is:



61067628B20DB593A529883C2D4417B9C6D4859CDB3F11A67C92BBB62E10C89B5DA7A8D4F7CA22 ¬  
1069D71D20FED4AE536F8718B41FC5450585552B936B0236C4











{

  "at_hash": "vb1WXDB8D0HLKpmOPejPyw",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1764223663",

  "birthdate": "1966-04-09",

  "exp": "1764227264",

  "iat": "1764223664",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "732c46aa-ec07-46c6-8d55-8d0d7be437f2",

  "name": "Bjarne Normann Madsen",

  "nonce": "638998204392046108.M2M0YzMxMTItYjk2Mi00MWM5LTk0ZjctYzRiODkxNDNjZTc2NjExMjg3MzQtYzdjYS00MjhhLWE4NTYtMDQzZjkxMTgwY2Zm",

  "provider": "mitid",

  "provider_unique_id": "a974aabb-6bbd-4a29-b5ba-6ddf8aeb524f",

  "rat": "1764223639",

  "sid": "ff2021cb-ba30-484b-8cee-c4ef74d53bf4",

  "sub": "a974aabb-6bbd-4a29-b5ba-6ddf8aeb524f",

  "transaction_id": "8d50e9ae-a16d-431d-803e-3f0666aa61ad",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-ZDU4MGQ2NjktNzBmNS00MDRmLTkzMjAtYzNkNGM3ZmYyMTYyfDAwMDAwMDEwfDJlNjg5MWY5LTAwMDctNDIxOS1hY2M3LWVmMWJkZWZmMTMzZHw2MzM2MTUyOTg3OTYwMzI=",

  "signedAtUtc": "2025-11-27T06:08:11.8250971Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/142.0.0.0 Safari/537.36 Edg/142.0.0.0",

  "signOrderIds": "633615298796032",

  "agreementId_c6e593Q633615298796032": "c6e593Q633615298796032 (jeg underskriver dette dokument som: Dirigent)"

}
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